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Jfinancial

CHARTERED 1822

THE FARMERS'LOAN & TRUST

COMPANY

16, 18, 20 and 22 William Street
475 Fifth Avenue, at 41st Street

NEW YORK

MANAGEMENT OF ESTATES

CARE OF SECURITIES

DOMESTIC AND FOREIGN BANKING

FOREIGN EXCHANGE

LETTERS OF CREDIT

COMMERCIAL LETTERS

ACCEPTANCES

LONDON PARIS

Member Federal Reserve System
and New York Clearing House

Established 1874.

John L. Williams & Sons
BANKERS

Corner 8th and Main Streets

RICHMOND, VA.
Baltimore Correspondents;

R. LANCASTER WILLIAMS & co., Inc.

GARFIELD

National Bank
23rd STREET, where
FIFTH AVENUT
Crosses Broadway

Capital, - $1,000,080 Surplus, - $1,000,000
A Bank for the Builders of Business

established 1784

The Bank of New York
National Banking Association

CAPITAL& SURPLUS, $9,000,000

Our 136 years' experience is at the
service of our depositors

FIRST NATIONAL BANK

PHILADELPHIA, PA,

CHARTER NO. 1

Wm. A. LAW, President

Jfmanual

HARVEY FISK & SONS

32 Nassau Sh

NEW YORK

UNITED STATES BONDS

NEW YORK CITY BONDS

AND OTHER CHOICE

INVESTMENT SECURITIES

The New York Trust

Company "
26 Broad Street

5th Avenue and 57th Street

Capital Surplus and Undivided
Profits,

$14,000,000

Established 1810

The

Mechanics AndMetals

National Bank

OF TOE CITY OF NEWYOBK.

Capital, Surplus, Profits - {25,000,000
Deposits, Sept 8, 1920 {196,000,000

Foreign Exchange Trust Service

Bond Department

Francis Ralston Welsh,
BONDS

OF RAILROAD, GAS AND ELECTRIC
LIGHT AND POWER COMPANIES

109-111 SOUTH FOURTH STREET
PHILADELPHIA

Jfinancial

The libertyISTalionalBank
ofNew-York . " 1

CAPITAL $5,000,000.00
SURPLUS ..... .$5,000,000.00
UNDIVIDED PROFITS.$1,500,000.00

Corresponden ts in all conn tries

i Special facilities in Scandinavia

Harris Forbes & Co
Pine Street, Corner William

NEW YORK
10 Drapers Gardens, London, E. C.

HARRIS, FORBES & CO., Inc.
'

■ BOSTON ' "

HARRIS TRUST & SAVINGS BANK
■ CHICAGO 'Y,. V;,:'Y

Act as fiscal agents for munici¬
palities and corporations and
deal in Government, munici¬
pal, railroad and public utility

BONDS FOR INVESTMENT
List on Application

Cable Address SABA, NEW YORK

Established tsn

Enward B. Smith &C6

Members New York and Philadelphia
Stock Exchanges

Philadelphia New Yofeu

The Ghase NationalBank
of the Gty of New York

57 BROADWAY

CAPITAL —... $15,000,000
SURPLUS AND PROFITS........ 24,189,000
DEPOSITS (Sept. 8, 1920)........328,680,000

OFFICERS

A. BARTON HEPBURN,
OjH !£ Chairman of the Advisory Board

ALBERT H. WIGGIN,
Chairman of the Board ofDirectors

EUGENE V. R, THAYER, President

Vice-Presidents
Samuel H. Miller
Edward R. Tinker
Carl J. Schmidlapp
Gerhard M. Dahl
Reeve Schley
Alfred C. Andrews
Robert I. Barr

Assistant Vice-Presidents
Edwin A. Lee
William E. Purdy
George H. Baylor
M. Hadden Howell

Cashier
William P. Holly

DIRECTORS

Henry W. Cannon
A. Barton Hepburn
Albert H, Wiggin
John J. Mitchell.
Gny E. Tripp
James N. Hill
Daniel C. Jackllng
Charles M. Schwab
Samuel H. Miller
Edward R. Tinker
Edward T. Nichols

Newcomb Carlton
Frederick H. Ecker
Eugene V- R. Thayer
Carl J. Schmidlapp
Gerhard M. Dahl
Andrew Fletcher
William B. Thompson
Reeve Schley
Kenneth F. Wood
Hr WendeU Endioott
William M. Wood
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J. P. MORGAN & CO.
Wall Street, Corner of Broad

NEW YORK

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

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

MOBGAN, HARJES & CO., PABI3
14 Place Vendome

Securities bought and sold on Commission.

Foreign Exchange, Commercial Credits.
Cable Transfers.

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

BROWN BROTHERS & CO.
Phoadelfhu NEW YORK Bostop

m j, .

^

ALEX. BROWN <fc SONS, Baltimore

Investment Securities
♦

Foreign Exchange
Deposit Accounts

r r
Commercial Credits

Travelers' Credits

BROWN, SHIPLEY & CO.
LONDON

T. Suffern Taller

Grenville Kane , James G. Wallace

TA1LER&CD

10 Pine Street, New York

Investment Securities

Winslow, Lanier & Co,
59 CEDAR STREET

NEW YORK

BANKERS.

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

Bought and Sold on

Commission.

Foreign Exchange, Letters of Credit

Bonds for
ktfestmenk

j Kemi,Taylcr Co\
NeW iPiibshurfili.

John Munroe & Co.
NEW YORK BOSTON

Letters of Credit for Travelers

Commercial Credits. Foreign Exchange
Cable Transfers.

^
BTONBOE & CO.. Paris

Maitland, Coppell
52 WILLIAM STREET

NEW YORK

Orders executed for all Investment Securities.
Act as agents of Corporations and negotiate and
issue Loans.

Bills of Exchange, Telegraphic Transfers,
Letters of Credit

on

Tn© National Provincial & Union Bank of
England, Ltd., London,

Messrs. Mallet Freres & Cie, Paris,
and

Principal Places in Mexico.

Agents for the Bank of Australasia.

TRAVELERS' LETTERS OPCREDIT

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

Agents and Correspondents of the
Messrs. ROTHSCHILD,

London, Paris and Vienna

| ISSUE LETTERS OF CREDIT
for Travelers

Available in all parts of the world.

Draw bills of Exchange and make Telegraphic
Transfers.

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

Investment Securities

W. A. Harriman & Co.
INOOBPOBATBD

25 Bkoad St., New Yobk
60 Federal St,. Boston

Lawrence Turnure & Co.
64-66 Wall Street,

New York

Investment securities bought and sold on com¬

mission. Travelers' credits, available through¬
out the United States, Cuba, Puerto Rico, Mexico,
Central America and Spain. Make collections
In and issue drafts and cable transfers on above

countries.

London Bankers: London Joint City &
••Midland Bank, Limited.
Paris Bankers: Heine & Co. '

HEIDELBACH, ICKELHEIMER & CO.
37 William Street.

MEMBERS N. Y. STOCK EXCHANGE.

Execute orders for purchase and sale o!
Stocks and Bonds.

Foreign Exchange Bought and Sold.

Issue Commercial and Travelers' Credits
^available in all Darts of the world, f

Schulz & Ruckgaber
27 Pine Street

, New York

Investment Securities

Foreign Exchange

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

London Agents. Messrs. Goschens & Cunliffe

BOISSEVAIN & CO.
52 BROADWAY, NEW YORK

Members of the New York Stock Exchange

INVESTMENT SECURITIES
COMMERCIAL DEPARTMENT

FOREIGN EXCHANGE
MESSRS. PIERSON & CO.

Amsterdam, Holland.

KIDDER, PEABODY & GO.
115 Devonshire SI

BOSTON '

18 Broad SL

NEW YORK

Commercial and Travellers

Letters of Credit

on

BARING BROTHERS & CO, LTD.
LONDON

J.& W. Seligman & Co.

N2 54 Wall Street

NEW YORK

Rgdmonil&dfl
33 Pine St. - - - New York

Union Arcade Bldg. Pittsburgh

Investment Securities

i Members

Wew York and Pittsburgh

Stock Exchanges

HUTH & CO. 1

30 Pine Street New York

Foreign Bonds & Investment Securities,
Commercial Credits, Foreign Exchange,

Cable Transfers on

FRED* HUTH & CO., London
and on the Continent of Europe

ALDRED & CO.
40 Wall Street

New York

Fiscal Agents for

Public Utility and Hydro-Electrls
Companies
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Lee, Higginson & Co.
Investment Bankers

Boston
New York Chicago

Higginson & Co.
80, Lombard St.

I London, E. C.

Hornblower & Weeks
42 BROADWAY, NEW YORK

Investment Securities

MEMBERS

NEW YORK, BOSTON AND
CHICAGO STOCK EXCHANGES

Direct wires to all principal markets

Boston Chicago
Detroit Providence Portland

Established 1888

FOREIGN

GOVERNMENT

BONDS

are selling considerably below their norma
value due to the unprecedented fall in Foreign
Exchanges. Present indications, however,

point to an advancing tendency and a return
to normal would yield unusual profits.

Write for our suggestions and Circular F. B.

_ Bond & Goodwin
65 BROADWAY, NEW YORK

Telephone 4600 Bowling Green

Frazier 6-Gb.
■ •" •-' •

...

Broad & Sarvsom Streets

PHILADELPHIA

Baltimore New York

Washington Pittsburgh
Lebanon Wilkes Barre

Glore, Ward & Co.

INVESTMENT SECURITIES

137 SO. LA SALLE ST.

CHICAGO

H. T. HOLTZ & CO.

INVESTMENT ,

BONDS

39 SOUTH LA SALLE STREET

CHICAGO

Goldman, Sachs & Co.
60 Wall Street
NEW YORK

137 So. La Salle Street 60 Congress Street
CHICAGO

14 Montgomery Street
SAN FRANCISCO

411 Olive Street
ST. LOUIS

BOSTON

421 Chestnut Street
PHILADELPHIA
24 Marietta Street

ATLANTA, GA.
Title Insurance Building
LOS ANGELES, CAL.

Members of New York and Chicago
Stock Exchanges ,

Commercial Paper
Securities bought and sold on commission

Foreign Exchange
Commercial & Travelers' Letters of Credit

available in all parts of the world

RAILWAY

EQUIPMENT BONDS

EVANS, STILLMAN & CO.
Members New York Stock Exchange

60 BROADWAY NEW YORK

Underwriters & Distributors
Industrial Bonds & Preferred Stocks

Public Utility Securities

Equipment Trust Certificates

Counselman & Co.
Investment Bankers ;

112 W. ADAMS ST., CHICAGO

Investment Securities

Underwritten & Distributed

Federal Securities

Corporation
38 South Dearborn Street

CHICAGO

Underwriters Distributors

Howe, Snow,
Corrigan & Berries

Investment Bankers

GRAND RAPIDS, MICH.

H. F. BACHMAN & CO.
Established 1866

INVESTMENT BANKERS

Members N. Y. and Phila. Stock Exchanges

1425 Walnut St.,
PHILADELPHIA

61 Broadway
NEW YORK

HARPER & TURNER

investment bankers

STOCK EXCHANGE BUILDING

WALNUT 8TREET ABOVE BROAD

PHILADELPHIA

Members Philadelphia Stock Exchange

MlLLETT, R0E& HAGEN

INVESTMENT SECURITIES

MEMBERS '

NEW YORK STOCK EXCHANGE

112 WILLIAM ST. NEW YORK

Bondsj
Preferred Stocks

Acceptances .

Mak Offic.t National City Bank BuMnf
Vftvwn Office : Fifth Avenue and 43rd St. *

Correspondent Offices in 50 Cities.

Robinson & Co.

U. S. Government Bonds

Investment Securities

26 Exchange Place New York
Members New York Stock Exchange

Conservative

Investment Securities
Yielding 6% to 8%

Peabodv,

Hoirgliteliiig &Co.
EST. 1865 INC. 1918

10 So. La Salle St. Chicago

SECURITIES SALES CO

B. H. Collins, President

Southern Securities
64 PEACHTREE, ATLANTA 4)

NEW YORK

NEW ORLEANS

BIRMINGHAM

JACKSONVILLE
CHARLOTTE

MEMPHIS

RAILROAD AND FOREIGN •

GOVERNMENT BONDS

FOR INVESTMENT

Colgate, Parker& Co.
49 Wall Street, New York
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ESTABROOK & CO.
Members New York and Boston

Stock Exchanges

INVESTMENT SECURITIES

15 State Street, - BOSTON
24 Broad Street, NEW YORK

PROVIDENCE SPRINGFIELD

Richardson, Hill & Co.
Established 1870

Investment Securities

BO Congress St.

BOSTON

[Boston Stock Exchange
Members]New York Stock Exchange

[Chicago Stock Exchange

ESTABLISHED 1865

eAxtiHL Co
5 Nassau St., N. Y.

MEMBERS NEW YORK STOCK EXCHANGE

Deal in

Underlying Railroad Bonds
and

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

' in'j.i j. n " ■ i ' ■ 1 1 ' 1 " 1 111 1

New England
Industrial Securities

Yielding 6H% to 8%

J. MURRAY WALKER
88 Devonshire Street - Boston

THE CHRONICLE

^financial

WE FINANCE

Electric Power and Light Enter¬
prises with records of established
earnings.

WE OFFER

Bankers and Investment Dealers

Proven Power and Light Securities
Correspondence Solicited

ELECTRIC BOND & SHARE CO.
(Paid-Up Capital and Surplus $24,000,000)

71 BROADWAY, NEV> YORK

MUNICIPAL AND RAILROAD

BONDS

For Conservative Investment

R. L. Day & Co.
35 Congress St., Boston '

New York Correspondents
REMICK, HODGES & CO.

PARKINSON & BURR

Members of the New York and
' Boston Stock Exchanges

7 Wall Street 53 State Street

NEW YORK BOSTON

BONDS

Baker,Ayling & Young

BOSTON

PHILADELPHIA

Cochrane,Harper&Co.

Investment Securities

60 State St., Ill Broadway
BOSTON NEW VORK

Thomas C. Perkins
Constructive Banking

15 State Street 36 Pearl Street

Boston, Mass. Hartford, Conn.

Specialist for eighteen
years in the Financing
of established and pros¬

perous Industrials.

Entire stock issues
■ underwritten and distributed

[VOL. 111.

ifInanclal

CHASE & COMPANY

BONDS

19 CONGRESS ST., BOSTO

Arthur Lipper & Company
New Street and Exchange Place

NEW YORK

SECURITIES BOUGHT AND

SOLD ON COMMISSION

Members Branch Offices

N. Y. 8took Exchange Waldorf-AstoriaHotel.N.Y
N. Y. Cotton Exchange 11 East 44th St., N. Y.
N.Y Coffee& Sugar Exch. Saratoga 8prlngs, N. Y.
Philadelphia Stock Excb. Atlantlo City, N. J.
Chicago Board of Trade Wast End, N. J.

Long Beach, N. Y.

We Specialize in

Government and

Municipal Bonds

William P.(ompton(o.

INVESTMENT BONDS

14 Wall Street, New York
St. Louis Cincinnati

Chicago New Orleans

E. HOWARD GEORGE & CO., Inc.

I Investment Bankers
81 State Street BOSTON, MASS.

Investment Securities
Letters of Foreign
Credit Exchange

Travelers' Checks

Correspondents Throughout the World.

Kitauff) {NartioD
dembers New York Stock Exchange

Equitable Building New York

Watkins & Co.

7 Wall Street

NEW YORK

Investment Securities

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



Nov. 6 1920.] THE CHRONICLE

Canadian

Canadian
Government and Municipal

Bonds
These bonds offer exceptional oppor¬
tunity for sound investment. If pur¬
chased now they will yield from

7% to 71/2% :
Principal and interest payable in

■ United States funds

Full Particulars C-20 on request.

Wood,GundySi Co.
Incorporated

14 WALL STREET, NEW YORK
Toronto, London, Eng., Winnipeg, Montreal

iA'&\Amcs e> (So
Gstdblisheid 15;

McmbertToronto Stock.

(£<an<adi<an
<Spverrmu2nt, .Municijxil & Corporation

Securities

wttwfo Monfreal
Victoria"EC. Chicago

Canadian Government, Provin¬
cial, Municipal and Corporation

: Bonds
Bought—Sold—Quoted

GREENSHIELDS & CO. 1
Member$ Montreal Stock Exchange
Dealers in Canadian Bond Issues

17 St. John Street, Montreal

CANADIAN
INVESTMENT SECURITIES

Offerings on Bequest
Correspondence Invited

McDonagh, Somers & Co.
Dominion Bank Building
TORONTO, CANADA

RURNETT.
^
powroi^

; ■ ManbmMoitfi^Stod&dttnge

17 St. John Street Montreal

STOCK AND BOND BROKERS

CANADIAN BONDS
Principal and Interest
Payable in New York

Thornton Davidson & Co., Ltd.
Transportation Bldg.
81 St. Peter St.
88 Sparks St*

Montreal

Suebecttawa

FEDDE & PASLEY

Certified public accountant*

55 Liberty St., New York

GEORGE W. MYER, JR.
Certified Public Accountant
81 NASSAU ST., NEW YORK

A • * Investigations,
Estate Accounting,

Income Tax Returns.
Telephone Sector 8441

BANK OF MONTREAL
Established over 100 Years

CAPITAL PAID UP -

REST

UNDIVIDED PROFITS

TOTAL ASSETS - - -

$22,000,000
22,000,000

1,090,440

571,150,138

SIR VINCENT MEREDITH, Bart., President.
SIR CHARLES GORDON, G.B.E., Vice-Pres.

Head Office—MONTREAL
Sir Frederick Williams-Taylor

General Manager.

Branches and Agencies:

Throughout Canada and Newfoundland.
At London, England, and at Mexico City.
In Paris, Bank of Montreal, (France).
In the United States—Mew York, Chicago,

Spokane, San Francisco—British American
Bank (owned and controlled by the Bank of
Montreal).
West Indies, British Guiana and West

Africa—The Colonial Bank (in which an
interest is owned by the Bank of Montreal).

United Financial Corporation
v ;,]v . Limited.

INVESTMENT BANKERS

Montreal London Toronto

Affiliated with

Guaranty Trust Co. of New York.

R. A. Daly & Co,
CANADIAN

GOVERNMENT, MUNICIPAL
AND CORPORATION BONDS

Bank of Toronto Building
TORONTO, ONT.

The Dominion Bank
HEAD OFFICE, TORONTO

Paid Up Capital—. $6,000,000
Reserve Fund & Undivided Profits 7,789,000
Total assets - ...148,000,000

Sir Edmund Osier, Clarence A. Bogert,
President ■ General Manager,

New York Agency, 81 Broadway
O. S. Howard. Agent

I London Branch. 78 Cornhlll
S. L. Jones, Manager

CANADIAN AND FOREIGN EXCHANGE
BOUGHT AND SOLD

TRAVELERS' AND COMMERCIAL
LETTERS OP CREDIT

R. C. Matthews & Co.

CANADIAN BONDS

C. P. R. Bid,. TORONTO

Specialists in
Grand Trunk, Grand Trunk'Pacific,
Canadian Northern and Canadian

Northern Pacific Securities
All CanadianJIssnesJDeeU Is.

TRUAX, HIGGINS CO.

THE CANADIAN BANK
OF COMMERCE
HEAD OFFICE. TORONTO

PAID UP CAPITAL. .$18,000,60t
RESERVE .......... ......$16,000,801
President, Sir EdmundWalker, O.V.O., LL.D., D.O.I

General Manager, Sir John Alrd.
Assistant General Manager, H. V. F. Jones.

New York Office, 16 Exchange Plana
F.B.FRANCIS, )

8: Sr; i-PI&oNh""
Buy and Sell Sterling and Continental

Exchange and Cable Trasfers. Collections
made at all points.
Travelers' Cheques and Letters of Credit Issued

available In all parts of the world.
Banking and Exchange business of SVOVf

description transacted with Canada.

LONDON OFFICE-—2 Lombard Street. E. O,

BANKERS IN GREAT BRITAIN:

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

THE BANK OF NOVA SCOTIA
(Incorporated 1888)

PAID-UP CAPITAL...... .... $9,700,008
RESERVE FUND......... .... 18,000,000
TOTAL ASSETS OVER .... 280,000,008

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

830 branches throughout Canada, Newfoundland]
Cuba, Jamaica, Porto Rico, Dominican Republic*]
and in Boston, Chicago and New York. Commer¬
cial and Travelers' Credits Issued, available In all
parte of the world. Bills on Canada orWest Indian

Eoints favorably negotiated or collected by ourranches in the UnftedjStates. Correspondence
invited.

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

London, England, Branch,
68 Old Broad St., E. C. 2.

Correspondents/lod do^ Wi1* Cttjr & MIdIa«»d
InGreatBrftMnlR^J^J-pf Scotland.

THE

ROYALBANKOFCANADA
Established 1869

Capital Paid Up^...I$19,000,008
Reserve Funds....... 19,000,000
Total Assets 690,0001000

Head Office.....Montreal
SIR HERBERT S. HOLT, President

E. L. PEASE. Vice-Pres. & Man. Directs*
O. E. NEILL, General Manager

700 Branches throughout CANADA and NEW¬
FOUNDLAND, in CUBA, PORTO MOO
DOMINICAN REPUBLIC, HAITI. OOSTA
RICA, COLOMBIA and VENEZUELA, BRIT¬
ISH and FRENCH WEST INDIES. BRITISH
HONDURAS and BRITISH GUIANA.
ARGENTINE—Buenos Aires.
BRAZIL—Rio de Janeiro, Santos, Sao Panle.
URUGUAY—Montevideo.
SPAIN—Barcelona, Plaxa de Oataluna. _

LONDON OFFICE-—Princes Street, E. O.
NEW YORK AGENCY—68 William St.
F. T. Walker. J. A. Beateon. E. B. Mclnemef

and J. D. Leavltt. Agents.
FRENCH AUXILIARY: The Royal Bank of

Canada (France), PARIS. 28 Rue de
QuatroSeptembre.

HERDMAN & COMPANY
Members Montreal Stock Exchange

Banker* & Brokers

Dominion Express Building
MONTREAL

New York
Lewie Buildliy^Mantreal

Direct wire* Tarante

CANADIAN
BONDS

*

^Emilius Jarvis & Co.
INVESTMENT BANKERS

Established 1801

JARVIS BLDG. TORONTO, CAN.

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



VI THE CHRONICLE [VOL. 111.

Jforefgn

Australia and New Zealand

BANKOF

NEW SOUTH WALES
(ESTABLISHED 1817.)

Paid-vp Capital ^28,828,500
Reserve Fund 1§'?I5,?22
Reserve Liability of Proprietor*.. 88,888,600

864,088,000
iirAimiate Assets 81stMarch, 1980 3377,T21,811

Sir JOHN RUSSELL FRENCH, K.B.E.,
General Manager.

861 BRANCHES "and"AGENCIES to the
Australian States. New Zealand, Fiji, Papua
(Mew Guinea), and London. The Hank transacts
tvarr description of Australian Banking Business.
Wool and other Produce Credits arranged.

Head Office
GEORGE STREET

SYDNEY

London Office
89, THREADNEEDLE

STREET, E.C. 2

THE UNION BANK OF AUSTRALIA Limited
Established 1837 Incorporated 1880

Capital—
Authorized and Issued .... ..£7,500,000
Paid-up Capital £2,500,0001 To-
Reeerve Fund..£2.680,800/gether £5,180,000
Reserve Liability of Proprietors £5,000,000
Total Issued Capital Sc Reserves. £10,180,000
The Bank has 42 Branches to VICTORIA, 89 to

STEW SOUTH WALES, 19 to QUEENSLAND
16 to SOUTH AUSTRALIA, 21 to WESTERN
AUSTRALIA, 8 to TASMANIA and 44 to NEW
ARALAND.

Head Office: 71 CORNHILL, LONDON, E.C.
Manager—W. J. Essame.

Assistant Manager—W. A. Lalng

THE

Commercial Banking Company
of Sydney

LIMITED

Established 1834.

Incorporated in New South Vales.
Paid-up Capital ——...£2,000,000
Reserve Fund ............. 2,040,000
Reserve Liability of Proprietors—.. 2,000,000

£6,040,000

Drafts payable on demand, and Letters ef
Credit are issued by the London Branch en the
Head Office, Branches and Agencies of the Bank
Is Australia and elsewhere. Bills on Australasia
negotiated or collected. Remittances cabled.
Head Office, Sydney, New South Waloe

London Office:

18, Blrchin Lane, Lombard Street, E. O.

Banco Espanol del Rio de La Plata
HEAD OFFICE, BUENOS AIRES

London Office, 7 Fenchurch St., E. C. 3

Ct & (tones ■ legal 1tt,215,765=£12r939,472

A classes of Argentine, Spanish and
European banking business conducted.

A general international
commercial banking busi¬
ness transacted.

HARBIN

MANILA

Principal Branches
BRUSSELS

BUENOS AIRES

HAVANA
PANAMA

PORT AU PRINCE

RIO DE JANEIRO
SANTO DOMINGO

OALI

Agents and correspondents
in all the other important
commercial centers of the
world. I

'AMERICAN
FOREIGN BANKING

CORPORATION
53 Broadway, New York

Capital and Surplus, $6,500,000

LONDON JOINT CITY & MIDLAND
BANK LIMITED

Chairman:

The Right Hon. R. McKENNA

Joint Managing Directors:
S. B. Murray, Esq., E. W. Woolley, Esq.,

F. Hyde, Esq.

Subscribed Capital... £38,096,868
Paid-up Capital 10,840,118
Reserve Fund 10,840,118

Deposits (June 30 1920)-867,667,328

HEAD OFFICE:
*

6, Threadneedle St., London, E. C. 2.

v OVER 1,460 OFFICES
IN ENGLAND AND WALES

OVERSEAS BRANCH:

66 & 66, Old Broad Street, London, E. C. 2

ATLANTIC OFFICES

"Aquitania," "Imperator," "Mauretania"

Affiliated Banks:

BELFAST BANKING COMPANY, LIMITED
Over 110 Offices in Ireland

THE CLYDESDALE BANK, LIMITED
Over 150 Offices in Scotland

International Banking Corporation
60 WALL STREET. NEW YORK CITY.

Capital and Surplus —310,600.000

Undivided Profits— $3,200,006

Branches in:
India ' Straits Settlements

China Java |
.Japan Panama
Philippine Islands Santo Domingo
London San Francisco

Lyons

Established 1879

ROBERT BRUNNER
|

Banker and Broker

78 rue de la Lol

BRUSSELS, Belgium
Cable Address: Rennurb.

The Union Discount Co.

of London, Limited
39 CORNHILL,

Telegraphic Address, Udisco: London.

Capital Authorized & Subscribed 810,000,000
Capital Paid Up 5,000,000
Reserve Fund 5,000,000

35=£l STERLING.

NOTICE IS HERE"BY GIVEN that the
RATE8 OF INTEREST allowed for money
on deposit are as follows:
At Call, 5 Per Cent.

At 3 to 7 Days' Notice, 5% Per Cent.
The Company discounts approved bank and

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

CHRISTOPHER R. NUGENT, Manager.

BARCLAYS BANK
LIMITED

with which has been amalgamated the LsadM

Provincial 8c South Western Bank, Ltd.

HEAD OFFICE:

54, Lombard St., London, E. C., Eng.
and over 1,460 branches in England and Wales

Agents In all banking towns throughout
the world.

The National Discount
Company, Limited

35 CORNHILL LONDON, E. C.
Cable Address—Natdis London.

Subscribed Capital $21,166,625
Paid-up Capital 4,233,325
Reserve Fund 2,500,000

($5=£I STERLING.)
NOTICE Is hereby given that tha RATES OF

INTEREST allowed for money on Deposit are
as follows:

5% per annum at call.

5)4 % at 7 and 14 days notice.
Approved Bank A Mercantile Bills discounted.

Money received on deposit at rates advertised
from time to time; and to i fixed periods upon
specially agreed terms. Loan granted on ap¬

proved negotiable securitie
PHILIP HAROLD WADE Manager

AUTHORIZED CAPITAL £20,000,000

ISSUED CAPITAL £14,210,85*

RESERVE FUND £7,000,008

DEPOSITS -L £296,059,188

EVERY DESCRIPTION OF BANKING

BUSINESS TRANSACTED

Address: The Foreign Manager,

168, Fenchurch Street,

London, E. C., England

Banca Italiana Di Sconto
with which are Incorporated the

Societa Bancarla Italiana

and the

Societa Italiana di Credito Provincials
Capital Fully Paid Up Lire 815,000,006
Reserve Fund " 41,000,060
Deposit and Current Accounts
(May 31, 1919) " 2,696,000,000
Central Management and Head Office:

ROME

Special Letters of Credit Branch to Roma
(formerly Sebasti & Reali), 20 Piazza di Spagna.
Foreign Branches: FRANCE: Paris, 2 Rue le

Peletier angle) Bould. dee. I taliens; BRAZIL: Sae
Paulo and Santos; NEW YORK; Italian Discount
A Trust Co., 399 Broadway.
Offices at Genoa, Milan, Naples, Palermo.

Turin. Trieste, Venice, Florence, Bologna.
Catania, Leghorn, and over 100 Branches to the
Kingdom.
London Clearing Agents: Barclay's Bank, Ltd..

168 Fenchurch 8treet, E.G.

EVERY KIND OF BANKING BUSINESS
TRANSACTED.

The Mercantile Bank of India Ltd.
Head Office

15 Gracechurch Street, London
Capital Authorized and Subscribed £1,540,606
Capital Paid Up £754,044
Reserve Liability of Shareholders — £754,444
Reserve Fund and Undivided Profits.... £745,744

Branches In India, Burma, Ceylon, Straits Settle¬
ments, Federated Malay States, China, and Mauritius.
New York Agensy, R. A. Edlundh. 64 WaH Street

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

Africa and Uganda.
Head Office: 26, Bishopsgate, London, E. C.
Branches in India, Burma, Ceylon, Kenya

Colony and at Aden and Zanzibar.

Subscribed Capital —£3.000,600
Paid-up Capital.. £1,500,000
Reserve Fund—* £2,000,000

The Bank conducts every description of banking
and exchange business.

Clermont & Co.
BANKERS

GUATEMALA,
Central America

Cable Address: "dormant"

English Scottish and Australian Bank, Ltd.
Address: 5 Gracechurch St., E. C. •

Head Office: London, E. C. 3.
Authorized Capital £3,060.000 0
Reserve Fund.. 585.000 f 0
Subscribed Capital 1,078,875 0 0
Paid-up Capital 539.437 10 6
Further Liability of Proprietors. 539,437 10 0
Remittances made by Telegraphic Transfer.

Bills Negotiated or forwarded fer Collection.
Banking and Exchange business ef every de¬
scription transacted with Australia.

E. M. JANION, Maaager.

Hong Kong & Shanghai
BANKING CORPORATION

Paid up Capital (Hong Kong Currency) 316.660.666
Reserve Fumd/In Geld...415,000.6601 436,606,604

I la Silver..421 ,000,660/
Reserve Liabilities of Proprietors. 15,404,644
GRANT DRAFTS, IS6UB LETTERSOF CREDIT,.

NBGOTIATB OR COLLECT BILLS PAYABLE IN
CHINA, JAPAN. PHILIPPINES, STRAITS SET-
TLEMENTS, INDIA.
WADBAOARDTTER Agent. 34 WaB Street!
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SPERLING & CO.
Basildon House, Moorgate St.

London, E. C.

NEW YORK AGENTS

SPERLING & CO., INC.,
120 BROADWAY.

Jforetgtt

Banque Rationale de Credit
Capital _.frs. 500,000,000
Surplus ..._frs. 100,000,000
Deposits frs.2,600,000,000

Head Office:

PARIS

290 Branches in Prance y

4 Branches in the Rhenish Provinces

YH

Jforefgn

NATIONAL BANK

of EGYPT
Head Office—Cairo.

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

Capital, fully paid £3,000,00#
Reserve Fund £1,663,270

LONDON AGENCY

6 AND 7 KING WILLIAM ST.,
LONDON, E. C., 4, ENGLAND.

THE

NATIONAL PROVINCIAL AND
UNION DANK OF ENGLAND

Limited

■ ($5=£l.) . <
SUBSCRIBED CAPITAL $199,671,6
PAID-UP CAPITAL - - $39,034.9

RESERVE FUND - - - $36,195,200

Head Office:

IS, Bishopsgate, London, England,
with numerous Offices in England

and Wales

ROTTERDAMSCHB

BANKVERfiENIGING

Rotterdam ^ Amsterdam

The Hague

CAPITAL AND ~
RESERVE FUND F.105,000,0H

COLLECTIONS

LETTERS OF CREDIT

FOREIGN EXCHANGE

PURCHASE AND SALE OF

STOCKS AND SHARES

THE COMMERCIAL BANK OF SCOTLAND, Ltd
Established 1810

Head Office—EDINBURGH

Capital (Subscribed) ..£S,500,®0®
Paid up—

„

250,000 "A" shares of £20 each £5 paid..£1,25®,60S
600,000 "B ' shares of £1 each fully pald..£ 500,00®

81,750,00®
Reserve £1,000,®00 Deposits £36,071,162
ALEX. ROBB, Gen. Mgr. MAGNTJS IRVINE, 8eo.

London Office—62 Lombard Street, E. CJ.
Glasgow Office—113 Buchanan Street.

Drafts, Circular Notes and Letters of Credit Issued
and every description of British, Colonial and Foreign
Banking and Exchange business transacted.
New York Agents—American Exchange Nat. Bank

Lincoln Menny Oppenheimer
BANKERS

I FRANKFORT-o-M., GERMANY
Cable Address "Openhym"

INVESTMENT SECURITIES
'

r FOREIGN EXCHANGE

KONIG BROTHERS & 00.
ISO Pearl Street, NEW YORK

Commercial and Travellers'

Letters of Credit

on

KONIG BROTHERS, LONDON
and

NEDERLANDSCKE HANDEL-MAATSCHAPPV
ROTTERDAM

BANCA COMMERCIAL!! ITALIANA
Head Office MILAN y

Paid-up Capital. $31,200,000
Reserve Funds..: $11,640,000

AGENCY IN NEW YORK.
165 BROADWAY

London Office, 1 OLD BROAD STREET. E.C.
Manager: E. Console.

West End Agency and London Office of the
Italian State Railways. 12 Waterloo Place
Regent St., S. W.

Correspondents to the Italian Treasury. /

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

"Representatives in New York and Agents
la Italy" of the Banque Francaise et Italienne
Miff l'Amerlque du Sud.

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

d'Oriente, Tripoli.

STANDARD BANK DF SOBTH AFRICA, Ltd
HEAD OFFICE, LONDON. E. C.

Authorized Capital.. $50,006,00
Subscribed Capital $$1,250,00°
Paid-up Capital 5c Reserve Fund. $1$,812,500
Total Resources $306,125,415
Over 350 Branches and Agencies throughout

South Africa.

W. H. MACINTYRE. Agent
68 Wall St., New York

Also representing The Bank of New South
Wales with branches throughout Australasia.

The NATIONAL BANK

of SOUTH AFRICA, Ltd.
'..'i Over 500 Branches in Africa

Reserves Exceed - - $450,000,000 00

Offers to American banks and bankers Its superior
facilities for the extension of trade and com¬

merce between this country and Africa.

New York Agency - - 10 Wall St.
R. E. SAUNDERS, Agent.

CREDIT SUISSE
% Established 1856

Capital paid up.-frs. 100,000,000
Reserve Funds frs. 30,000,000

HEAD OFFICE

Zurich, Switzerland

ranches at Basle, Berne, Frauenfeld,
Geneva, Glaris, Kreuzlingen, Lugano,
Lneerne, Neuchatel, St. Gall.

GENERAL BANKING BUSINESS.
Foreign Exchange

}eoumentary Business, Letters of Credit

GENERAL BANKING BUSINESS

. UNION

De Banques Suisses

ZURICH

St. Gall, Winterthur, Basle, Geneva,
Lausanne, &c,

Every Description of Banking Business
Foreign Exchange, Documentary Credits.

CAPITAL PAID UP Frs.70,000,000
RESERVES " 15,000,000

Arnold Gilissen & Co
80-81 Damrak

AMSTERDAM

Gable Address : Achilles-Amsterdam

ROTTERDAM THE HAGUE

Established 1871

BANKERS AND STOCKRBOKERS

FOREIGN EXCHANGE

Ionian Bank, Limited
Incorporated by Royal Charter.

Offers every banking facility for transactlo®
with Greece, where it has been established for
80 years, and has Branches throughout thi
Country.
Also at Alexandria, Cairo, &c., In Egypt

Head Office: Basildon House,
Moorgate Street,

^ •
LONDON, E. C. 2.

BANK OF BRITISH WEST AFRICA, LTD
$5—£1

Authorized Capital $10,000,066
Subscribed Capital... 7,266,001
Capital (Paid Up) 2,900,00®
Surplus and Undivided Profits— 1,295,169

Branches throughout Egypt, Morocco,
West Africa and the Canary Islands.

Head Office, 17 & 18 Leadenhall St., London, E. G
Manchester Office, 106-108 Portland Street

Liverpool Office, 25 Water Street
R. R. APPLEBY. Agent, 6 Wall Street, New Yor*

Royal Bank of Scotland
Incorporated by Royal Charter, 1727.

Paid-up Capital £2,000,060
Rest and Undivided Profits... £1,082,276

Deposit* £35,548,823

Head Office • St. Andrew Square* Edinburgh
Cashier and General Manager: A. K. Wright.

London Office - - - 3 Bishopsgate, E. C.2
Manager: Wm. Wallace.

Glasgow Office - - - - Exchange Square
Agent: Thomas Lillie.

172 Branches Throughout Scotland.

Every Description o British, Colonial and
Fureign Banking Business Transacted.

Corrupondence Incited.

FISCAL AGENTS FOR

Public Utility
and

Hydro-Electric Companies
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ST. LOUIS

A. G. Edwards & Sons
Member*

New York Stock Exchange
St. Louis Stock Exchange

410 Olive St., ST. LOUIS

BONDS

MUNICIPAL

CORPORATION

INDUSTRIAL

PREFERRED STOCKS

Lorenzo E. Anderson & Company
810 N. 8th St., St. Louis

Municipal and Corporation Bonds
New York Stock Exchange
New York Ootton Exchange

Members Chicago Board of Trade
St. Louis Merchants Exchange
St. liouis Cotton Exchange
St. Louis Stock Exchange

Herndon Smith Charles W. Moore
William H. Burg

SMITH, MOORE & CO.
INVESTMENT BONDS

OLIVE ST., ST. LOUIS, MISSOURI

ST. LOUIS SERVICE

HARK C. STEINBERG & CO.
Members New York Stock Exchange
Members St. Louis Stock Exchange

300 N. Broadway ST. LOUIS

Member. St. Louis Stock Exchange

STIX & CO.

Investment Securities

109 OLIVE ST. ST. LOUIS

SPRINGFIELD, ILL.

Matheny, Dixon, Cole. & Co.
Ridgely-Farmers Bank Bldg.,
SPRINGFIELD, ILLINOIS.

WE WILL BUY

Springfield (Illinois) Pleasure Drive¬

way & Park District 4s

BUFFALO

Slocum, Eckardt & Company
INVESTMENTS

420 Ellicott Square
BUFFALO, N. Y.

JOHN T. STEELE
BUFFALO, N. Y.

Government, Munlelpa
and Corporation Bonds

. SPECIALISTS IN

Buffalo and Western New York Securities

IRVING T. LESSER

STOCKS AND BONDS

CHICAGO

Greenebaum Sons
"Bank andTrustCompariy
Southeast Corner La Salle and Madison St*.

GENERAL BANKING

Capital and Surplus, $2,000,000
6% CHICAGO FIRST MORTGAGE BONDS
Suitable for Estate*. Trustees and Individual*

Write for Bond Circular C 25.

Oldest Banking House In Chicago. A State Bank

A. O. Slaughter & Co.
Members

New York Stock Exchange ]
Chicago Stock Exchange 1
Chicago Board of Trade

110 WEST MONROE STREET

CHICAGO, ILL.

Powell, Garard & Co*

INVESTMENT SECURITIES

39 South La Salle Street
Chicago

New York Philadelphia St. Louie

Municipal and v-tv-v**

Corporation BONDS

SHAPKER, WALLER & CO
1S4 SOUTH LA SALLE STREET

CHICAGO

TAYLOR* EWART & CO*
INVESTMENT BANKERS

105 South La Salle Street

CHICAGO

Municipal, Railroad and Public
Utility Bonds

John Burnham & Co.
High Grade Investment Se¬
curities, Convertible Note
Issues, Bond8, Bank Shares,

Unlisted Securities.

41 South La Salle St.

CHICAGO

Public Utilities in

growing communi¬
ties operated and
financed.

<1 Their securities
offered to investors.

Middle West
Utilities Co.

Suite No. j500
72 West Adams St*
CHICAGO, ILLINOIS

MeeT BUFFALO N. Y.

F. WM. KRAFT, Lawyer
Specializing in Examination & Preparation of

County, Municipal and Corporation
Bonds, Warrants and Securities and
Proceedings Authorizing Same,
Rooms 817-880, 1X1 W. Monroe St.,

Harris Trust Building

CHICAGO, ILLINOIS

CHICAGO

lilden&Jilden
incorporated

Investment Bonds

S08 So. La Sails Strset
CHICAGO

SCOTT fit STITT
INVESTMENT BONDS

111 W. Monroe St.

CHICAGO

TIMBER BONDS
based always upon
expert verification
ofunderlyingassets

332 so. Michigan Av,. Cmmos

CINCINNATI

$250,000.00

AKRON, OHIO
5H%-

SCHOOL BONDS
Due 1928 to 1935, to yield 5%%.

FINANCIAL STATEMENT.
Assessed valuation.. ... $279,300,700
Net debt. 5,896,000

Population 200,000.

The Provident Savings
Bank & Trust Co.

Bond Department
CINCINNATI, OHIO

CHANNER & SAWYER

INVESTMENT SECURITIES

Union Trust Bldg.,

CINCINNATI, OHIO

Ohio Securities—Municipal Bonds
New York Stocks and Bonds

DEALERS IN

INVESTMENT SECURITIES

IRWIN, BALLMANN &CO.
328-330-332 Walnut St.

CINCINNATI, OHIO

EDGAR FRIED LAN DER
DEALER IN

Cincinnati Securities
CINCINNATI O HZI O

TOLEDO

TUCKER,ROBISON &CO.
Successors to

David Boblson Jr. & Bona

Banker*—Established 1876.

Municipal, Railroad aid Cerporaffim Buds
Toledo and Ohio Securities

Gardner Building, TOLEDO, OHIO

Graves, Blanchet & Thornburgh
MUNICIPAL BONDS

GARDNER BUILDING

TOLEDO, OHIO
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PITTSBURGH

GORDON & COMPANY

INVESTMENT BANKERS

Members Pittsburgh Stock Exchange

Union Bank Building, PITTSBURQH.1PA.
Phone Court 3264-5

LYON, SINGER & CO.
INVESTMENT BANKERS

Commonwealth Bid*., PITTSBURGH

Securities of Pittsburgh District

Pennsylvania Municipal Bonds

Geo. W. Eberhardt & Co.
OLIVER BUILDING, PITTSBURGH

Stocks, Bonds, Grain
and Provisions

Members New York Stock Exchange
Members Pittsburgh Stock Exchange
Members Chicago Board of Trade

A. E. MASTEN & CO.

MICHIGAN

nioobs, g>toan & Cbtoartuf Co.
Members Detroit Stock Exchange

Inquiries Solicited in All Markets. Stocks
Carried on Conservative Margins #

810 Congress Bldg., DETROIT, MICH.

A. J. Hood & Company
(Established 20 Years)

% MICHIGAN SECURITIES

BOUGHT—SOLD—QUOTED

Specialize in Michigan Stocks and Bonds

PENOBSCOT BUILDING DETROIT

GORDON,FORTIER&CO.
Investment Securities

Suite 1618, Dime Bank Building

Telephone Cadillac 5050

DETROIT MICHIGAN

Members

Established 1891 '

New York Stock Exchange
Boston Stock Exchange >

Pittsburgh Stock Exchange
Chicago Stock Exchange
Chicago Board of Trade
New York Cotton Exchange

323 Fourth Ave., Pittsburgh, Pa,
i. v • Branch Office:

Wheeling, W. Va.

W. Carson Dick & Company
INVESTMENT BONDS

890-895 UNION ARCADE BUILDING

PITTSBURGH, PA.

KANSAS CITY

STREET & COMPANY

Municipal & Corporate Bonds

Local Securities

W. A. HAMLIN & CO.

Members Detroit Stock Exchange

Motor Stocks, Public Utilities & Oils

1010 Penobscot Bldg., DETROIT, MICH.

MICHIGAN

Members of Detroit Stoek Exchange

Charles A. Parcel Is & Go.

INVESTMENT SECURITIES

PENOBSCOT BUILDING, DETROIT, MICH.

Members Detroit Stock Exchange

Richard Brand Company
Specializing Detroit Securities

We invite your inquiries

1721-3 Dime Bank Bldg., Detroit

WHITTLESEY, McLEAN & CQ.
Municipal Bonds Corporation Bonds

Preferred Stocks

Active Members of Detroit Stock Exehanos

2054-56-58 Penobscot Bldg., DETROIT

PROVIDENCE

BODELL & CO.
10 WEYBOSSET STREET

PROVIDENCE

New York Boston

COLUMBUS

Kansas City Missouri

INDIANAPOLIS

Fletcher American Company
INDIANAPOLIS

Capital - $1,500,000

Write us forjbids or offerings on any

Indianapolis or Indiana Security.

Statistical Information Furnished.

BREED, ELLIOTT & HARRISON
INDIANAPOLIS

Cincinnati Detroit Chicago Milwaukee

Investment Securities

Municipal Bonds

Indiana Corporation Securities

NEWTON TODD
Local Securities and

Indiana Corporation Bonds and Stocks

418 Lorneko Bldg. INDIANAPOLIS

LOUISVILLE

JOHNSTON ACOMPANY

INVESTMENT SECURITIES

8

Fowl Jonoe Bldg. LOUISVILLE, KY.

CLAUDE MEEKER
Investment Securities

Specialist in Cities Service Issues

8 East Broad St.. COLUMBUS, O.
71 Broadway, NEW YORK CITY

l NEWARK, N.J.

CONSERVATIVE

INVESTMENT SECURITIES
List upon request

F.M.CHADBOURNE& CO.
FIREMEN'S INSURANCE BUILDING

NEWARK, N. J.

TEXAS

J. E. JARRATT& COMPANY

Investment Bankers

Municipal Bonds

San Antonio, Texas.

DUNN & CARR

Investment Securities

Union Nat. Bank Bldg.
HOUSTON. . - TEXAS

NORFOLJK,^VA

MOTTU & CO.
Established 1892

NORFOLK, VA. NEW YORK
50 Broadway

INVESTMENTS

FENTON, C0RRIGAN & BOYLE
Investment Bankers

Chicago Detroit Grand Rapids

KEANE, HIGBIE & CO.
- MUNICIPAL BONDS

ST GRISWOLD ST. DETROIT

KAY & CO. Inc.,

INVESTMENT BANKERS

Penobscot Bid,. DETROIT, MICH.

Members Detroit Stock Exchange

GEORGE M. WEST & COMPANY
Established 1893

INVESTMENT BANKERS

UNION TRUST BLDG. DETROIT, MICH
Members Detroit Stock Exchange

DANSARD-HULL-BUMPUS COMPANY
INVESTMENT SECURITIES

47 Congress St., West

DETROIT

Members Detroit Stock Exchange

Joel Stockard & Co., Inc.,
INVESTMENT BANKERS

Municipal, Government &
Corporation Bonds

Members Detroit StockJExchange

Penobscot Bldg. • DETROIT - Cherry.2600

HARRIS, SMALL & LAWSON
f ' '

INVESTMENT SECURITIES

44 CONGRESS ST., W.

DETROIT
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PACIFIC COAST PACIFIC COAST

Howard Throckmorton
CALIFORNIA SECURITIES

[Government
Bonds< Municipal

.Corporation

San Francisco

Alaska Commercial Building

Pacific Coast Securities

BONDS

of MUNICIPALITIES ANb

CORPORATIONS

having substantial assets
and earning power.

WILLIAM R. STAATS CO.
LOS ANGELES

SAN FRANCISCO PASADENA

Qvotations and Information Furnished on

Pacific Coast Securities
Established 1853

SUTRO & CO.
INVESTMENT BROKERS

San Francisco Members
4ie Montgomery St. San Francisco Stock

and Bond Exchange

BlankenhorD-Hanter-Diili!!

Company

MUNICIPAL
CORPORATION QAMnC
AND DISTRICT DWJNL/iD

LOS ANGELES SAN FRANCISCO

PASADENA SAN DIEGO

F. M. BROWN & CO.

DEALERS IN

Municipal and Corporation
BONDS

'

818-816 First National Bank Building
SAN FRANCISCO, CALIFORNIA

California Securities

Aronson and Company
Los Angeles, California

We specialize in California
Municipal & Corporation

BONDS

CLEVELAND

DRAKE,RILEY &. THOMAS
Vsn Nuyi Building

LOS ANGELESTheGnndl i og-JonesCompany
STOCKS-BONDS-NOTES

BANGOR BUILDING, CLEVELAND

„ Private Wires Coast to Coast
Correspondents Logan and Bryan

A. H. Woollacott & Co.
Stocks, Bonds, Grain, Cotton

888-262 I. W. Hellman Building
LOS ANGELES

OTIS & COMPANY
Investment Bankers

Member* of New York, Cleveland, Chicago.
Detroit and Columbus Stock Exchanges,

New York Cotton Exchange,
Ohicago Board of Trade.

CLEVELAND
Boston Detroit Cincinnati
Columbus Toledo Akron
Youngstown Denver Colorado Springs

TORRANCE, MARSHALL & CO.

California Securities

LOS ANGELES CALIFORNIAStocks Bonds Acceptances

SHORT TERM NOTES

RITTER COMMERCIAL TRUST
Unincorporated

CLEVELAND BUFFALO
690 Euclid Ave. Niagara Life Bldg.

A.E.LEWIS &CO.
Municipal, Public Utility, Railroad and

Corporation

BONDS of the PACIFIC COAST

Security Bidg. Los Angeles, Cal.

THE

KLIPPEL - WASHBURN - BERKLEY CO.
INVESTMENT SECURITIES

Snd Floor National City Bldg.
CLEVELAND, O.

, Dayton Warren Bucyrua

R. H. MOULTON & COMPANY
CALIFORNIA MUNICIPALS

Title Insurance Building, LOS ANGELES

American Nat'l Bank Bldg., San Francisco

MAX I. KOSHLAND

Pacific Coast Securities

Member
San Francisco Stock and Bond Exchange

Mills Building
SAN FRANCISCO

Listed • Unlisted - Inactive

Stocks & Bonds

ALBERT FOYER
Md.r New. Bid,. CLEVELAND,' 0.

CHAPMAN DEWOLFECO.

861-363 Montgomery Street,
SAN FRANCISCO, CALIF.

Slocks and hoods
Information and Quotations on all Pacific

Coast Securities

Hunter Glover & Company

Investment Bonds and Stocks

Short Term Notes

CLEVELAND Members San Francisco Stock & Bond Exchange

DENVER

Boettcher, Porter
& Company

INVESTMENT BANKERS

DENVER COLORADO

WESTERN SECURITIES

Sugar Stock* a Specialty

GREGG, WHITEHEAD & CO.
Investment Bankers

DENVER

PORTLAND, ORE.

MORRIS BROTHERS, Inc.
THE PREMIER MUNICIPAL BOND HOUSE

CAPITAL ONE MILLION DOLLARS

Government and Municipal Bonds
Established over a Quarter Century

Morris Building • PORTLAND, OREGON
No. 8, Central Building - SEATTLE, WASH.

HALL & COMPANY

INVESTMENT BONDS \

Local and Paclflo Coast Securities

LEWIS BUILDING ' PORTLAND. GRIQGB

i*

Slevens&-&o.
""eSTABUSHEP 1Q<0*

^MUNICIPAL RAILROAD
"corporation BONDS

COMMERCIAL PAPER-/ »
MINNEAPOLIS ST.RAUL **

WE WILL BUY
Minnesota & Ontario Pow. 1st 6s
Powell River Company 1st 6s
Red River Lumber Co. 1st 6s
Minneapolis St. Ry. Extended 7s

WELLS-DICKEY COMPANY, Minneapolis

AUGUSTA

JOHN W. DICKEY

Augusta, Ga.

Southern Securities

established 1886.

WM. E. BUSH & CO.
Augusta, Ga.

SOUTHERN SECURITIES

COTTON MILL STOCKS

SPARTANBURG, S. C.

A. M. LAW & CO., Inc.
DEALERS IN

Stocks and Bonds

Southern Textiles a Specialty

SPARTANBURG, S. C. ./
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ALABAMA

MARX & COMPANY
BANKERS

birmingham, . . . ala.

Southern Municipal and
Corporation Bonds

CHATTANOOGA

LEWIS BURKE & CO.

LOCAL AND SOUTHERN

SECURITIES

l«nu Building CHATTANOOGA

MACON

W. M. DAVIS & COMPANY
Southern Municipal Bonds

and

Guaranteed Stocks

MACON GEORGIA

■ONTOOMCKY

B. W. Strassburgcr
SOUTHERN INVESTMENT SECURITIES

MendpemeniB Ala

Over
Of the Banks in

NewYork City use

NATIONAL SAFETY PAPER
FOR THEIR CHECKS

George La Monte & Son
61 Broadway / New York

American
Investors
Many Americans
are placing a goodly
portion of their in¬
vestment funds in
Canada.
Conditions are sound.
Labourdisturbances are
rare. Export trade is
making great strides;
and oA top ofall youcan
(owing to premium on
American funds) buy
gilt-edged securities to
yield 8% and upwards,
payable In American
funds.

Write, and we will send
you a listof investments
tocboose from.Address:

agency or

Royal Securities
corporation

(CANADA)

LIMITED
166 Broadway NowYork
Tol. Cortlandt 3234-5-6

4

\
i

PHILADELPHIA

BONDS STOCKS

SHORT-TERM NOTES

Parsly Bros. & Co.
BANKERS

f 1421 CHESTNUT STREET
PHILADELPHIA

MEMBER! *HILAD£t.B»MIA STOCK EXCHAH6I

THAYER, BAKER & CO.

investments

Commercial Trust Bldg.*
PHILADELPHIA

PHILADELPHIA

Graham.Parsons& Co.
«SS CHESTNUT ST.

PHILADELPHIA

111 BROADWAY

NEW VORB

Investment Securities

Established 1865.

IBIOREPT&O©-
.bankers ..

410 Chestnut St. Philadelphia

Government,

Municipal, Railroad and
Public Utility Securities

lembers New York and Philadelphia
Stock Exchanges.

MILWAUKEE

EDGAR, RICHER A CO.
East Water and Mason Streets

MILWAUKEE, WIS.

Specializing \

WISCONSIN CORPORATION ISSUES

Financing of Milwaukee i

and Wisconsin Industries.

Investment Securities

Bought and Sold.

First Wisconsin Company
Investment Securities

MILWAUKEE WISCONSIN

Second Ward Securities Co.
Second Ward Savings Bank Bldg.

MILWAUKEE

108 So. La Sails St.

CHICAGO

Specialists in

Wisconsin Municipals
and

High Grade Investments

Ikvsstm;
fia.T w ib comsin
MAYto*aw »A«K »LO«

MorrisEIdxsCo.
CURITUSS

MiLWAUKCtWa

Underwriters and Specialists in
Wisconsin Issues

Writ# pur Trading. Department.

Deal In and Purchase

Issues of ■

MUNICIPAL BONDS, . ...

BONDS, NOTES AND PREFERRED STOCKS
'V:' . of .

RAILROADS, UTILITIES AND
INDUSTRIAL CORPORATIONS

■'of ■ ■ ' •'

ESTABLISHED VALUE

Cable Address "Grace." Philadelphia

Boles&Westwood
Members Philadelphia Stock Exchange

iQ-: Investment .; y*
Securities /

Uod TRte Bride, • - PHILADELPHIA

Telephone Locust 4721

BANKERS

321 Chestnut St., Philadelphia

Established 1837

Members New York and Philadelphia

Stock Exchanges

AASCowsxaCfa
lembers Philadelphia Stock Exchange

INVESTMENT BANKERS
Land Title Building
PHILADELPHIA

New York Telephone Canal 4848

'

Tax Exempt
PENNSYLVANIA & NEW JERSEY

MUNICIPAL BONDS

List* Mailed Upon

m. m. freeman & CO.
421 Chestnut Street Philadelphia

Telephone. Lombard 710

BOYLE BROCKWAY & GRAHAM, INC.

MATTERS FINANCIAL

Union Arcade , Pittsburgh, Pa.

GEO. B. EDWARDS
INVESTMENTS

72 Trinity Place NEW YORK. N. Y.

FOR SALE—Timber, Coal. Iron. Ranch and
other properties.

Confidential Negotiations Investigations
Settlements and Purchases of Preperty.

united States West 5ndfts Canada
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Current jBonfc 3faguftfetf

American Cigar

American Thermos Bottle

Atlas Portland Cement «

Coney Island & Brooklyn RR.

Kirby Lumber

Ward Baking

UNLISTED

TOBEYsKIRK
Members New York Stock Exchange

25BroadStreet NewYork

Atlas Portland Cement 6s, 1925

Central Union Gas 5s, 1927

Hecker-Jones-Jewell 6s, 1922

Securities Co. of N. Y. Cons. 4s

Standard Milling 5s, 1930

Ward Baking 6s, 1937

Central Aguirre Sugar
Central Sugar Corporation
Safety Car Heating & Lighting
Westchestef Fire Insurance
Nassau Elec. RR. 5%, 1944
Columbus & 9th Ave. RR. 5%/93
Central Crosstown RR. 6%, 1922
Nassau Electric RR. 4%, 1951

THEODORE L. BRONSON & CO.
Members New York Stock Exchange

10 Wall St., N. Y. Tel. Rector 7580

We Wish to Buy

Railroad Securities Co. 4s

Pitts., Cin., Chicago & St. Louis
3V£>s, 48, and 4%s.

* •
,

Hartshorne & Battelle
18 Bread St. Tel. Broad 7740

NEW YORK

CENTRAL NEW YORK

SECURITIES

Bought—Sold—Quoted

Mohawk Valley Investment Corp.
Investment Bankers

UTICA, N. Y.

Grand Trk. Pac. Ry., all issues
St. L. So. West. Ry., all issues
Can. Nor. Ry. guar., all issues
Can. Car & Fdy. 6s, 1939
Cuban Govt. Bonds, all issues
Can. Govt. Bonds, all issues
n i 'uni ininiiftm ieitiiiftca'ifirfim-alfMfiiBi-r

"r" ""W"- . T

y ■ " fw —«!'

MILLER & COMPANY
Members N. Y. and Phila. Stock Exchanges

120 Broadway. 'Phone 7500 Rector, N. Y

H. Mountague Vickers
BONDS

T.l. Hu. M70 49 Wall St.

GUARANTEED STOCKS

Argentine Recission 4s

Cent.Pac.Coll.Tr.4s'46\Franc and
N.Y.,N.H.& H. 4s 1922/ £ Bonds
Italian 5s, 1918-1920

Russian Ruble Bonds

Large and Small Pieces

Russian 4% Rentes, 1894

R.A.SOICH&CO.
II Will St. R T. U Reel. 5283-92-40J8-4T3Q

PROCTER &GAMBLE CO.

INDIAN REFINING CO.

Westheimer & Company
Members of the

Mow York Stock Exchange
Cincinnati Stock 'Exchange
Chicago Board of Trade
Baltimore Stock Exchange

CINCINNATI, OHIO
BALTIMORE, MD.

Alliance Realty Co.
Pacific Coast Co.

Mortgage Bond Co.

FRANK J. M. DILLON
Ti Broadway

. NEW YORK, N. Y.
Tel. 5400 Bowling Green

WEWISH TO BUY HIGH-
GRADE PENNSYLVANIA
TAX-FREE SECURITIES.

Boenning, Garrison A Co.
Members Philadelphia Stock Exchange

Stock Exchange Building
PHILADELPHIA

Direct Private Telephone to BerdcQ Broe.,N. Y,

Attractive

Investments

In Public Utilities

—representing strength, mar¬

ketability and safety, and af¬
fording liberal yields for one
to twenty-one years.

$100, $500 and $1,000
Denominations

Ask for circular CC and
recommendations for cash
or partial payment purchase.

RALByllesby&Co.
Incorporated

Chicacfo
208 SLaSaue St

_ Providence Boston
K)W:ybosser St 30 State Street:

NewVbrk
IIIBroadway

GLOVER & MACGREGOR
845 Fourth Ave., PITTSBURGH, PA.

Amer. Wat.Wks. & Elec. 5s, 1934
West Penn Traction 5s, 1960
St. Paul Union Depot 7s, 1923
West Penn Power deb. 6s, 1924

Chicago & Erie 5s, 1982 .

N. Y. Central Conv. 4s, 1998
Atchison Adj. 4s, 1995 *

•• •

^

Montgomery Bros.
Telephone
Broad 8063

15 William St.,
New York

Bought—Sold—Quoted
EASTMAN KODAK COMMON

Telephone
3991
3992
3993
3994

Rector

ALFREDF. INGOLDACO.
74 Broadway, N. Y.

We deal in

Interborough Rapid Transit
7s, 1921

and aU new issues of bonds and notes

Matt. H. Connell A Co.
Ill Broadway New York

Telephone: Rector 5457 and 538
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Current IBonb Snqufrte*.

Amer. Gas & Elec. 6s, 2014
Amer. Power & Light 6s, 2016
Bessemer Coal & Iron L'd 6s, '31
Bethlehem Steel Cons. 6s, 1948
Central Power & Light 7s, 1921
Consumers Power 7s, 1930
Donner Steel 5s, 1935
Empire Gas & Fuel 6s, 1924-26
Erie & Suburban Ry. 5s, 1941
Georgia Lt., Pow. & Ry. 5s, 1941
Louisville Gas & Elec. 8s, 1923
O'Gara Coal 5s, 1955
Ohio Cities Gas 7s, 1922-25
Rosita Coal & Coke 6s, 1924
Sheboygan Electric 5s, 1946
Tuscaloosa Ry. & Util. 6s, 1940
Union Steel 5s, 1952

MortonLacheribraclL&Cft
42 Bzbad Street*

GBCteO DETROIT PHILADELPHIA PITTSBURGH

Instantaneous communication between

our offices is made possible through
(heir intercon nection bj private wires.

Foreign Securities
Foreign Currency
Foreign Cheques

Bought and Sold

DUNHAM & CO.
Investment Securities

41 Exchange Place 'Phone 8800 Hanover

STANDARD
O Old Stock

J New Stock
L "When Issued"

Standard

Oil

of

Indiana

CARL H. PFORZHEIMER & CO.
' Dealers in Standard Oil Securities]

Phones 4860-1-2-3-4 Broad. 25 Broad St.. N. Y

British Empire Steel
Shares

Canadian, Cuban -

and other

International

Securities

Kuczynski & Co.
120 Broadway New York

Telephone Rector 6834

CORRESPONDENTS
All Important Foreign Capitals

PRIVATE WIRES
Montreal Toronto

Chinese Government 6s, 1921
Cons. Cities Lt., P. & Trac. 5s, *62
Chic, & East. 111. 4s, 1955
Chic. T. H. & So. E. Inc. 5s, 1960
Common'wth Pr/Ry. & Lt. 7s, *23
Central Pwr. & Lt. 6s, 1946
Knickerbocker Ice 5s, 1941
Ohio Riber Gen. 5s, 1937
Seaboard Air Line 4s, 1950
Woodward Iron 5s, 1952

Burroughs Add. Mach. Stock
Com'wlth Pr., Ry. & Lt.,Com.&Pf.
Detroit Edison Co. Stock
Firestone Tire Com. & Pfd.

Goodyear T. & R. Com. & Pfd.
Lincoln Motors, Class "A"
Paige Detroit Com. & Pfd.
Packard Motor Com. & Pfd.
Sherwin Williams Pfd.
United Light & Railways

Merrill, Lynch & Co.
120 Broadway, New York

Telephone 6070 Rector Traders Telephons 7688 Recter
Private wires to Chicago, Detroit, Cleveland, Youngstovm. Grand Rapids and Lansing.

Appalachian Power Pfd,
Central Aguirre Sugar
Del. Lack. & Western Coal

Goodyear T. & Rub. Com. & Pfd
Kirby Lumber Com. & Pfd.
New Jersey Zinc Stk. & Rts.
Northern Securities Stubs

1
. Specialists in all

. Dividend Scrips and Rights

C. C. Kerr & Co.
8 Rector St., N. Y. Phone 6780 Rector

Mark A. Noble Theodore C. Corwin

NOBLE&CORWIN
26 Broad St. New York

Bankers Trust

Chase National Bank

Citizen National Bank

Equitable Trust
National Surety

Niles-Bement Common

Eastman Kodak Gommon(
New Jersey Zinc

Telephone 1111 Broad

We own and offer

$200,000

New York & Erie
4th Ext. 5s, 1930

v 89M & Int.

To net 6.50%

R. W. PRESSPRICH
40 Wall Street, O Telephone
New York Ok WVi John 207

P. C. C. & St. L. Gen. 5s, 1970
L & N AtlantaKnox. & Cinn. 4s, 1955
Pocahon. Con. Collier. 1st S. F. 1957

Lake Shore & Mich. So. Deb. 4s, 1928
General Baking Co. 1st 6s, 1936

Kings Co. El.Lt.&Pr.Pur. Money 68*97

Prince & Whltely
Members N. Y. Stock Exchange

52 Broadway Tel. Broad 6323

Private wires to Philadelphia, Boston,
Baltimore, Richmond, New Haven

Railroad Bond Dept.
N. Y. Penn. & Ohio 4^s, 1935
Cleve., Akron & Col. 5s, 1927
Wheel. & Lake Erie 1st 5s, 1926
M. & O. Montgomery 5s, 1947
St. Louis & Cairo 4s, 1931
W. Va. & Pittsburgh 4s, 1991
Cleve. Term. & Valley 4s, 1991
Seaboard Air Line 6s, 1945
Oregon-Calif. 5s, 1927
Utah & Northern 5s, 1927
Louisv. & Jeff. Bridge 4s, 1945
St. Louis & San Fran. 6s, 1931
Louisiana & Ark. 5s, 1927
West. N. Y. & Peniia. 5s, 1937

Industrial Bond Dept.
Consolidation Coal 43^s, 5s, 6s
Fairmont Coal 5s, 1931
Pratt Cons. Coal 5s, 1955
Norwalk Steel 4}^s, 1929
Spicer Mfg. Co. 6s, 1923
Monon Coal 5s, 1936
Trinity Bldg. 53^s, 1939
Union Carbide 6s 1950
Nat. Cable & Conduit 6s, 1927

We^tinghouse El. Mfg. 7s, 1931
Bank Stock Dept.

Equitable Trust
Central Uijion Trust
State Bank
Mechanics & Metals Nat. Bank
Home Insurance Co.

Public Utility Dept.
Appalachian Power 5s, 1941
Duquesne Light 6s, 1949
Alabama Power 5s, 1946
Cleve. Elec. 111. 5s, 1939
Federal Lt. & Trac. 5s, 1942
Great Western Pwr. 5s, 1946
Laclede Gas & Light 7s, 1929
Northern States Power 5s & 6s
ShawiniganWtr. & Pr. 53^8 1950
United Light & Rys. 5s, 1932

Industrial Stock Dept.
Jacob Dold, Preferred
Utica, Chen. & Susq. Valley
Pitts., Ft. Wayne & Chic., Pref.
Pitt8., Bessemer & Lake Erie
Little Miami Railroad
Chicago, Indianap. & Western
United N. J. RR. Sc Canal.
Northern R. R. of New Hamp.
Titusville Iron Com. & Pref.
Ulinoies Central Leased Line
Dela., Lack. & Western Coal
Leghigh Valley Coal Sales
Landers, Frary & Clarke
Pitts., Youngs., & Ashtabula

Standard Oil Dept.
Vacuum Oil
N. Y. Transit
S. O, of New York
S. O. of Indiana
S. O. of California

CARRUTHERS, PELL & CO.
Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks

16 BroadStreet, New.York Phones 5161 to 5169 Hanover
Philadelphia Phone, Locust 672: BsH. Phone. St. Paul 6389
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Current JBonti Snqnirfe*

F. J. LISMAN & CO.
Memb«r« New York Stock Exchange

61 BROADWAY, NEW YORK

Atlantic & Birmingham First 5s, 1934
Chic. Terre Haute & Southeast 5s & Inc.

Detroit &Mackinac First Lien 4s & Mtge. 4s
Fort Street Union 4J^s, 1941

WE DEAL IN Green Bay & Western Debentures Series "A"
Kansas City Clinton & Springfield 5s, 1925

Kansas City Memphis & Birmingham 5s & 4s
Louisiana & Arkansas 5s, 1927

Missouri Kansas & Texas, all issues
St. Louis El Reno & Western 4J^s, 1926

Shreveport Bridge & Terminal 5s, 1955
Stephenville North & South Texas 5s, 1940

Wichita Falls & Northwestern, all issues
AND ALL RAILROAD AND STEAMSHIP SECURITIES

Investment

Securities

Davies,Thomas&Co.
Members N. Y. Stock Exchange

6 Nassau St. New York

Telephone Rector 5628

FOREIGN EXCHANGE

Currency

Bought and Sold on Order

Checks Bond*

Shuman & Seligmann
fembers New York Stock Exchange

80 Broad St., N. Y. Tel. Broad 7870

R. Lancaster Williams & Co., Inc.
INVESTMENT SECURITIES

Equitable Building,

BALTIMORE MARYLAND

WOOD, STRUTHERS & CO.
5 Nassau Street

NEW YORK

New York Central 3J^s, 1997
Atch.Top. & Santa Fe Gen. 4s, '95
Great Northern 4J^s, 1961
C. B. & Q., 111. Div. 3J4-4S, 1949
Milw. Sparta & No. West 4s, 1947
St. Paul M. & M. Pac. Ext. 4s, 1940

VILAS & HICKEY
49 Wall Street New York

BOND BROKERS

OBDEBS EXECUTED IN RAILROAD AND
ACTIVE BOND ISSUES FOR
DEALERS ON COMMISSION

Telephone Hanover 8317

Alabama Power 5s, 1946
Cleveland Electric 111. 5s & 7s

Consumers Power 5s & 7s
Northern States Power 5s & 6s, 1941

Gilbert J. Postley
7 Wall Street NEW YORK

Telephone Rector 9697

GARDNER & CO.

20 BROAD STREET, NEW YORK Tel. Rector 7430

L, &N., Mob. &Mont. 4^8, '45 R. I. Frisco Ter. 5s, 1927
C. & N. W. S. F. 5s, 1929 Manitoba S. W. Col. 5s, 1934
D. & Rio Grande Imp. 5s, 1928 Buff. Roch. & Pitts. 5s, 1937
N. Y. Central 1st 31/£s, 1997 St. L. Iron Mt. & S. 5s, 1931
Kansas City So. 1st 3s, 1950 St. Lawr. & Adir. 5s, 1996

We Will Buy
Consumers Power Co. (Mich.) 5s,1936
Cleveland Elec. Ilium. 7s, 1935
Detroit Edison Co. 6s, 1940

Duquesne Light Co. 6s, 1949
Nevada California Elec. 6s, 1946
Salmon River Power Co. 5s, 1952
Wisconsin Electric Power 7^s, 1945
West Penn Power Co. 7s, 1946

We Will Sell

Alabama Power Co. 5s 1946

Bell Telephone Co. (Canada) 5s, 1925
Empire District Electric 5s, 1949
Great Western Power Co. 6s, 1925
Laclede Gas Light 7s, 1929

Metropolitan Edison Co. 5s, 1922
Southern California Edison 5s, 1939
West Penn Power Co. 5s, 1946

EARLE A. MILLER & CO.
, SPECIALISTS IN PUBLIC UTILITY SECURITIES

DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO

TELEPHONE RECTOR 8080-4-8-8 111 BROADWAY, NEW YORK

Montreal & Province 4s
Grand Trunk Western 4s
Grt. Northern Ry., Canada 4s
Canada Atlantic 4s
New York Interurban Water 5s

AcquackanonkWater Co. 5s
Racine Water Co. 5s
Wichita Water Co. 5s
Emmett Irrigation District 6s
Queens County Water Co. 5s
Otero Irrigation District 6s
Depew & Lake Erie Water 5s
LeavenworthC.&Ft.L.W.4s,5s,6s

H. C. SPILLER & CO.
INOORPORATED

17Water St., corner Devonshire St., BOSTON
68 Wall Street, NEW YORK

•3SvrdvlI brother#
f)ukUc3!ltiIitg JSeturttie#
in 38roauu>a«

Atlantic Ave. Railroad Co.

1st 5%, due 1931

Brooklyn City Railroad Co.
1st 5%, due 1941

Brooklyn Union Gas Co,
1st 5%, due 1945

Lexing. Ave. & Pavonia Fy. Co
1st 5%, due 1993

Nassau Electric Railroad Co.

1st 5%, due 1944

New Amsterdam Gas Co.

1st 5%, due 1948

New York & Ea. River Gas Co.

1st 5%, due 1944 ,

Private Phoneste Philadelphia A Boston

Amer. Lt. & Trac.

Central Petroleum

Pacific Gas & Electric

Western Power

MacQuoid & Coady
Members New York Stock Exchange

14 Wafl St., N. Y. Tel. Rector 9970.

American Thread Pfd.
Cedar Rapids Mfg. & Pr. 5s, 1953
Cleveland & Pittsburgh 7% Pfd.
Cent. Ver. 4s, 1920, ctfs. of dep.
Det. Gr. H. & M. Con. & Eq. 6s, '20
European Loans of American Rda.
M.K. T. of Texas 5s, 1942
Mobile & Birmingham 4s, 1945
Manitoba & S. W. Coloniz. 5s, 1934
Puget Sound Elec. 5s, 1932
Philadelphia Co. Conv. 5s, 1922
Shawinigan Wat. & Pr. 5H« & 5«
United Ry. & Investing 5a, 1926

ABRAHAM& CO.
87 William St., N. Y. Tel. Rector I 4k S
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Current Potto Snquirte*
Michoacan Power 6»

Guanajuato Pow. & Elec. 6s & stocks
Cent. Mex. Lt. & Pow. 6s & stocks

Mexican Light & Power 5s

Cape Breton Electric 5s

Southern Public Utilities 5s

Guanajuato Reduction & Mines 6s

Indianapolis Water Co. 43^8 & 5s
Wichita (Kan.) Water 5s |

Empire Lumber 6s:
American Finance & Securities
Portland Terminal 4s

Toledo Fremont & Norwalk Ry. 5s
Rochester & Syracuse RR. 5s

Birmingham (Ala.) Water 5s

HOTCHKIN & CO.
Telephone 63 State St.,
Main 460 Boston 9, Mass.

Atch. Trans. Short Line 4s, 1958 Kansas Cy.& Pacific RR. 1st 4s, 1990
Atch., Top. & Santa Fe Ry Gen 4s'95 Louis. & Nash.-St. Louis Div 3s, 1980
Chic. & Erie RR. Co. 1st 5s, 1982 New York, Penna. & Ohio 4^s, 1935
CI., Akron & Col. Ry. 1st 5s, 1927 Norf. & Western Ry. Con. 4s, 1996
Dallas & Waco Ry. Co. 1st 5s, 1940 Rio Grande West Ry. Coll. Tr. 4s,'49
Denv. & R. Gr. RR.Con 4s, 4^s, 1936 St. Louis & Cairo RR. Co. 1st 4s, 1931
Des Moines & Ft. Dodge RR 1st 4s '35 So. Pacific RR. 1st Ref. 4s, 1955
Elgin Joliet & East. Ry. Co. 1st 5s, '41 West. N. Y. Penna. RR. 5s, \1937
Gr. Trunk West. Ry. Co. 1st 4s, 1950 Winston-Salem So. Bound Ry. 4s, '60
ill. Cent.-Cairo Bridge Co. 4s, 1950 Utah & North. Ry. Con. 1st 5s, 1926

Wm. Carnegie Ewen
Tel. Rector 3273-4 and 3294

, 2 Wall Street. New York

Mexican Govt. 5% Loan of 1899
; Mexican Govt. 4% Loan of 1904
[Argentine Govt.4%(Sterl. Loan)

BULL & ELDREDGE
Members of the New York Stock Exchange

20 BROAD ST., N. Y. Tel. Rector 8460

Federal Farm Loan Bonds

Specialists In Short Term Securities

Evansville & Terre Haute
Cons. 6s, 1921
Genl. 5s, 1942
Refg. 5s, 1941
Sullivan Co. Coal 5s, 1930
Mt. Vernon Branch 6s, 1923

Chicago & East. Illinois
Cons. 5s, 1937
Cons. 6s, 1934
Refg. 4s, 1955
Receivers Ctfs.

Missouri, Kansas & Texas
Gen. S. F. 4}^s, 1936
Extended Notes •

Dallas & Waco 1st 5s, 1940
Mo. K. & East. 1st 5s, 1942
Mo.K. & T. of T. 1st 5s, 1942
St. Louis Div. 1st 4s, 2001
Wich. F.&N.W. 1stRef. 5s'40
Wich. Falls &N.W. 1st 5s '39

Ashland Lt. Pr. 8c St. Ry. 5s, '39
City of Montreal 5s, 1956
Consumers Pr. 7s, 1935
Del. Lack. & West. Coal
Minn. Gen. Elec. 5s, 1934
Northern Elec. 5s, 1939
Penna. Util. 5s, 1946
Springfield Ry. 8c Lt. 5s, 1926
Savannah Elec. 5s, 1952
So. Jersey G. E. & Tr. 5s, 1953

Taylor & White
4S Exchange PI., N. Y. Tel. Hanovar 427-8-«

STANDARD TANK CAR

.Preferred

BUSH TERMINAL CO.
Consol 58, 1955

BUSH BUILDING CO.

OFFERINGS WANTED

Bell Tel. Co. of Canada
5s & 7s, 1925

Ohio State Tel. Co.

5s, 1944

JOSEPH GILMAN
INVESTMENT SECURITIES

34 PINE STREET N. Y. CITY
i 6691-4 John

Rollins, Kalbfleisch & Co.
Members N. Y. Stock Exchange

Telephone Rector 2687-8-9 66 BROADWAY

Chic.TerreHaute&S. East.
First & Ref. 5s, 1960
Income 5s, 1960
South. Ind. Ry. 1st 4s, 1951
Capital Stock

Wm. C. ORTON & CO.
Specialists Reorganization Securities

26 Broad St., New York Tel. 7160-1-2 Broad

CONSTABLE & FLEMING
..WM. CONSTABLE FC. L. FLEMING xfn,
71 Broadway NY Bowling Green 6460

Seaboard Atl. Birm. 4s, 1933
Illinois Cent. Coll. Tr, 4s, 1953
Alabama Midland 1st 5s, 1928
St. L. Iron Mtn. & So. 4s, 1929

I make Markets In
American Water Works & Electric

(All Issues)
West Penn Traction & Water Power *

(AH Issues)
Power Securities Corporation

(All issues)
National Securities Corporation

(All Issues)
Inquiries Invited

w

Consolidation Coal C&, Securities
Consolidated Gas, EMetric Light &
Power of Baltimore Securities

Elk Horn Coal Corp. Securities
Wash. Bait. & Annapolis Securities

J. HARMANUS FISHER & SONS
(Established 1874)

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

OTTO BILLO

87 Wall St., N. Y. Phone Hanover 6297

WANTED

SHORT TIME

BONDS

J. S. FARLEE & CO.
M BROADWAY

Members American Bankers' Association

Sdembers New York Stale Bankers' Association

Liberty Registered Bonds

NEWBORG & CO.
Member* New York Stock Exchange

60 BROADWAY, N. Y.
•

Telephone 4390 Bowling Green
PRIVATE VIRE TO ST. LOUIS

Southw. Power 8c Lt. 8s, 1925
Vermont Hydro-Elec. 6s, 1929
Nebraska Power Co. Preferred
Texas Power 8c Light Co. Pref.
Continental Gas & Elec. Pref.

H.L. NASON & CO.
85 Devonshire St. BOSTON 9

Consol. Ry. Deb. 4s 1954 & 1955
New Orleans Grt. Nor. 5s, 1955
Raleigh & Charl. 1st Pr. L. 4s,1956
Caro. Clinch. & Ohio 5s, 1938
Detroit United 7s, 1923
Atl. Birra. & Atlantic Inc. 5s, 1930
Chic. Ind. & Louisville 5s, 1966
Tol. & Ohio Central 1st 5s, 1935
Nor. Ohio Trac. & Light 6s, 1926
Utah Light & Power 4s, 1930
Dul. So. Shore &Atlantic 5s, 1937

WOLFF & STANLEY
Telephone Rector 2920

72 Trinity Place, N. Y.

Kansas City Southern 3s Adams Express 4s, 1947
Providence Securities 4s Milwaukee Elec. Ry. & Lt. 5s, 1951
Beach Creek RR. 4s N. Y. Shipbuilding 5s
Bait. & Ohio-Southwest. 3^s Natl. Cloak & Suit 8s
Atch.-Cal. Ariz. 4j^s. Columbia Gas & Elec. Deb. Ss
Wabash 1st Lien Term. 4s Granby Mining 8s
Fla. Cent. & Penin. 5s and 6s Rhode Island Suburban 4s
Wichita Falls & N. W. 5s 1939 & 1940 Paterson Railway 6s, 1931
Texas & Oklahoma 5s Portland Ry 5s, 1930 and 1942
West. New York & Pa. 4s and 5s Valvoline Oil, Pref.
Erie Consol. Extended 7s, 1930, American Cities, Pref.
Central Vermont 4s National Bank of Cuba.
Illinois Central Leased Line. Dominican Republic 5s

Mexican RR. & Government Issues

SAM'L GOLDSCHMIDT
Phon. 5380-1-2-3 Broad 25 Broad Street
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Current 2«qufde*

STOCKS

Belfast & Moorehead L. RR. stk.

Consumers Power Pfd.

H. V. Greene Co. Pfd.

Hale & Kilburn Pfd.

Hart-Par Pfd.

Hocking Valley Ry. Stk.

Milwaukee El^Ry. & Lt. Pfd.
National Folding Box

New York Municipal Ry. Stk.

Piatt Iron Works Co. Pfd.

United Light & Power Pfd.

Dependable Quotations>
and Information

for

Banks, Brokers
and Institutions

Miscellaneous and
Inactive

STOCKS—BONDS—NOTES

furnished without obligation
through our service depart-'
ment which is in close touch
with all markets.

Analytical reports on request

HANSON&HANSON
Investment Securities

72 Trinity Place - New York

BONDS

Atlantic & Yadkin 1st 4s, 1949

Denver Gas & Elec. 1st 5s, 1949

Laclede Gas 7s, 1929

Louisiana & Ark. 1st 5s, 1927

Nat. Conduit & Cable 6s, 1927

New York State Rys. 4V2S, 1962

Potosi & Rio Verde 6s, 1928

Sioux City Service 1st 5s, 1928

St. Louis Bridge 7s, 1929

Toledo Peoria & West. 4s, 1917

Va. & Southw. Consol. 5s, 1958

Adirondack Pow. & Lt., Com. & Pfd.
Arkansas Light & Power Preferred
Boston Woven Hose & Rubber
Central Massachusetts Power Pfd.
Crowell & Thurlow Steamship
Cumberland County Pow. & Lt., Pfd.
Edison Electric Ilium, of Brockton
Electric Bond & Share, Preferred
Massachusetts Cotton Mills
Piedmont Manufacturing
Wisconsin-Minnesota Lt. & Pr., Pfd.

WALTER S. PLACE
35 Congress St., BOSTON, MASS.
Private Telephone New York and Philadelphia

"Main 7088"

Brooklyn City Ry. 1st 5s, 1941
Col. & 9th Ave. Ry. 1st 5s, 1993
Lex. Ave. & Pav. Ferry Ry. 1st 5s, '93
Bway & 7th Ave. Cons. 5s, 1943
N. Y. & Westch. Lt. 4s & Deb. 5s.
New Amsterdam Gas Con. 5s, 1948
N. Y. & Queens Gas 5s, 1934
N. Y. & East River Gas 1st 5s, 1944

Finlay & Davenport
Specialists in Railroad Terminal Bonds

72 Trinity PI. • Tel. Rector 6881

B! XfflW

Babcock & Wilcox

British-Amer. Tobacco

J. B. Stetson Com. Stock

Imperial Tobacco

Specialists in all Tobacco Securities

Bristol$Bauer
12q.33Yoc&Oosr aZPtome*. 'Rector 4594

Willys Corp. 1st & 2nd Pref.
Goodyear—Locomobile
Templar—Selven Truck

Specialists
Motor Stocks Tire and Rubber Stocks

R. B.Hathaway& Co.
20 Nassau St., N. Y. Tel. John 5020-1

WE OFFER

Columbus & Ninth Ave.
Railroad Co.

1st 5s, due 1993.

EDWIN BANCKER&CO.
INVESTMENT SECURITIES

115 Broadway New York City
Rector 044-5-5

As Dealers in

Guaranteed Stocks
Since 1855

we offer a comprehensive ser¬
vice to those interested in
buying or selling. Informa¬
tive literature, analyses of spe¬
cific issues and colored maps

illustrating properties, will be
furnished upon application.

Write for Quotation Sheets.

atosepix WinX$t Jfotis
Members New York Stock Exchange

51 Broadway Naw York

BOUGHT AND SOLD

Bay State Film
El Favor Mines
Unlisted Oil, Mining, &

Industrial Securities

G. F. Redmond &Co., Inc.
10 STATE ST., BOSTON, MASS.

Direct Private Vire to New York.
Tel. Main 3138—Fort Hill 920

CHICAGO SECURITIES

Bought, Sold & Quoted

babc0ck, rushton & co.
Member. New York, Chicago and Boston

Stock Exchanges
HOME INS. BLDG.. 7 WALL STREET
OHIOAGO NEW YORK

Marion Light & Htg. Co. 5s, 1932
Penn Mary Coal Co. 1st 5s, 1939
Empire Gas & Fuel Co. 6s, 1926
Cincinnati Gas Transport. 5s, 1933

SAMUEL K.PH1 LLIPS&CO.
507 Chestnut St. PHILADELPHIA

Armour & Co. 4^s, 6s, and 7s Empire Gas & Fuel 6s, 1924-26
American Cities 5s and 6s French Govt. 4s and 5s
Alabama Traction 5s General Gas & Elec. 6s, 1929
Alabama Power 5s & 6s Georgia Lt., Pr. & Ry. 5s
Argentine Govt. 4s and 5s Inter. Gt. Northern 5s and 7s
American Gas & Elec. 6s, 1921 Japanese Govt. 4s and 4^s
American Light & Traction Co. 6s Kentucky Trac. Terminal 5s
American Waterworks & Elec. 5s Laclede Gas Light 5s & 7s
Aurora, Elgin & Chicago 5s '41-'46 Michigan United Ry. 5s, 1936
Adirondack Elec. Pr. 5s Mississippi River Pr. 5s, 1951
British Govt. 4s and 5s Northern States Power 5s & 6s
Birm. Ry., Lt. & Pwr. 4^8 and 6s Ohio Cities Gas 7s, 1921-25
Birmingham Tidewater 5s Salmon River Pr., 5s
Columbus Rwy. Pr. & Lt. 5s, 1940 Seaboard Air Line 6s and 7s
Consumers Power 7s, 1930 Southern Calif. Edison 5s and 6s
Central Argentine Ry. 6s Swift & Co. 5s and 6s
Chicago & East 111. Issues Standard Gas & Elec Issues
Cincinnati Gas & Trans. 5s 1933 Sayre Electric 5s
Consol. Cities Lt., Pr. & Tr. 5s Tennessee Power 5s
Cleveland Elec. Ilium. 7s, 1935 United Light & Ry.^ 5s and 6s
Consumers Power 7s, 1935 Underground Electric 4^s & 6s
Duquesne Ltg. 6s Waterloo Cedar Falls & No. 5s
Evansville & Terre Haute Issues West Penh Power 5s and 7s

We Deal in—

Unlisted Stocks
and Bonds

Foreip Government
Bonds

Inquiries from Out-of-
Town Investment
Houses and Banks are

especially solicited.

ERNEST
SMITH
& CO.

20 BROAD STREET

NEW YORK

Telephone Recior 6157
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"An honest tale speeds bestt
being plainly told" }

-SHAKESPEARE

MERIT
r-nine years' expe¬

rience, ample resources,

a staff trained to the ut¬

most in each special de-
partment yet with a

broad knowledge of all
the Company's business,
an organization carefully
built to give the greatest

service to correspondents
— all these are impor¬
tant factors to consider

in choosing a New York
banking connection.

METROPOLITAN
TRUST COMPAN"Y

OF THE CITY OF NEW YORK/
60 WALL STREET 716 FIFTH AVENUE

Aetna Petroleum Corporation
8% Convertible Cold Notes

Circular on Request

Jones & Thurmond
85 Broad St. Hew Turk, N.Y.

Phone: Broad 7412

PROCTER & GAMBLE

Stock & Scrip

J. S. Bache & Co.
Members Hew YorkStock Exchange

New York Tel., 6400 Broad
BRANCHES and CORRESPONDENTS

Albany
Baltimore
Boston

Buffalo

Cincinnati
Cleveland
KansasCity
NewOrleans

Chicago Philadelphia

Pittsburgh
Rochester
St. Louis

Syracuse
Troy

jffnamial

Duquesne Ltg, 6s, 1949
Empire Refining Co. 6s, 1927
Empire Gas & Fuel 6s, 1924-1926
Mississippi Val. Gas & E! 5s, 1922
Lehigh Power Sec. 6s, 1927

BAUER, STARR & CO.
11# BROADWAY LANP_TITLE_BLDG.,
N. Y. CITY.
Rector 741A

PHILADELPHIA
Private wire connection

CITY OF
MT. VERNON, N. Y.,
Registered 4%% Bonds

B.J.Van Ingen&Co.
46 Cedar St. NewYork

TEL. 6304 JOBIf.

New Investment Houses

Many new investment houses'have announced their open¬

ing in the past two months. The American Express Securi¬
ties Department would like to place such houses on its
mailing list to receive circulars on foreign government se¬
curities. .

Our November Government Bond Circular gives in brief
form statistics of 152 different foreign government bond
issues. Thirty-eight countries, 17 languages, and 23 cur¬
rencies are represented among these, issues.

The ^American Express Securities Department is prepared
to give detailed information about these bonds, and to exe¬
cute orders for investment houses and banks. Our price
includes cost of transportation and insurance from country
of origin to any city or town in the United States.

American Express company
SECURITIES
Department

TELEPHONE'
BOWLING GREEN IftOOO

Approved Investment Issues
Long and active association with so many of the leading
business enterprises of the Pittsburgh District causes
us to be thoroughly familiar with opportunities for safe
and profitable investment.
Bids for and offers of bonds originating in this district
are solicited.

Mellon National Bank
Pittsburgh Pennsylvania

La Salle at Jackson Chicago

Capital and Surplus $15,000,000

Pays Interest on Time Has on hand at all times a variety of ex*
Deposits, Current and Reserve cellent securities. Buys and sells
Accounts, v Deals in Foreign Ex- Government, Municipal and
change. Transacts a General Trust Business. Corporation Bonds

Acts AS

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

Interest allowed
on deposits.

Girard Trust Company
PHILADELPHIA

Chartered 1836

CAPITAL and SURPLUS,$10,000,060
Member of Federal Reserve System

E. B. Morris, President

MOORE,
LEONARD & LYNCH

Usmbert New York, Pittsburgh Philadelphia
Stock Exchanges

Frick Bld«.
Pittsburgh

111 BNvay
New York

Rita Carlton

Philadelphia

JACOB BACKER
Est. 1,1*

FINANCIAL BROKER

Csebangs Bank Bide* St.Paul, Minn

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



xvin THE CHRONICLE [VOL. 111.

jTitttntcial Jfinanital

Milwaukee

Sets The Industrial Pace

Like a strong runner in an endurance race
Milwaukee is among the pacemakers in the
industrial world. The reserve strength of her
hundreds of factories enables her to keep her
stride and to maintain her lead.

There are more than 100 distinct lines of manu¬

facturing in Milwaukee, nearly all of national
importance and many reaching into foreign
fields. The First Wisconsin has long served
the industries of the city and the state with
broad, efficient banking service.

First Wisconsin
. . ' • . ' . ' • ' , ' • • t

National Bank
Milwaukee

The

First National Bank

of Boston

Transacts commercial banking
business of every nature.

Make it your New England correspondent

Capital, Surplus and Profits, $37,500,000

INCORPORATED

'

v

INVESTMENT SECURITIES

Maintaining 81 Branch Offices in 70

Principal Cities of the United States
EXECUTIVE OFFICES:

111 W. Monroe Street CHICAGO

CINCINNATI GAS
& ELECTRIC CO.

6%
Secured Gold Note*

Due Dec. i, 1022

Principal and semi-annual Interest
payable In New York.

Complete description on request.

Price to Yield 7 %

BOND DEPARTMENT

Fifth-Third

National Bank
CINCINNATI, O.

BERTRON, GRISCOM & CO. INC.
INVESTMENT SECURITIES

40 Wall Street

NEW YORK

Land Title Building
PHILADELPHIA

Specializing in
Russian Govt. Bonds

and Currency
Foreign Govt. Securities

CHAS. F. HALL & CO.
Tel. 5810 Rector. 20 Broad St.. N. Y.

BROKERS AND SALESMEN WANTED
to sell securities of an established profit¬
able industrial corporation. Details on

application.

L N. Rosenbaum & Company, Inc.,
135 BROADWAY, NEW YORK

MEXICAN SECURITIES
We buy and sell for our own account

HENRY NIGHTINGALE
Canadian, Mexican and Foreign Government

Securities.
Railroad and Public Utility Bonds.

Phone Broad 7118 42 BROADWAY

Hollister,White & Co.
1 ttfCOOOORWTfO

Investment Securities

92 CEDAR STREET, NEW YORK
50 Congress St. North American Bldg.
Boston, 9, Mass. Philadelphia, Pa.

)*-

Bond Salesmanship
"
'The Human Side of Business' is the

best book on this subject ever written."
Price $3, cash with order. Descriptive
circular free. Published and for sale by
the Investment House of

Frederick Peirce & Co.
1421 Chestnut Street Philadelphia

vcwvn 9^ ^)o>.
INCORPORATED

Branch Office, 9154 Exchange Ave.,
So. Chicago, 111.

German, Austrian, Hungarian, Cxeche-
slovakian, Rumanian, and Jugoslav Gov't

Bonds and Currency.

W. H. Goadby & Co.
M.iab.r. N.w York Stock Exchsng.

NO. 74 BROADWAY NEW YORK
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;
Six Per Cent

Southern Municipals

Short Time Notes

Commercial Paper

Preferred Stocks

Acceptances

Hibernia

Securities Company
. (Incorporated)

Hibernia Bank Building
New Orleans

New York Office - 44 Pine St.

A. G. Becker & Co.

COMMERCIAL PAPER

INVESTMENT SECURITIES

1ST South La Salle Street

CHICAGO

NEW YORK ST. LOUIS SEATTLE

SAN FRANCISCO LOS ANGELES

upttp riipnvTPT v *t*AJJLJCJ vUJLVUJ3I ILJUifi XIX

yinmuM

James Talcott, Inc.
General Offices

225 FOURTH AVENUE
NEW YORX CITY

FOUNDED 1854 ,

Agents, Factors and Correspondents for
Manufacturers and Merchants in

the United States and Abroad.

Entire Production of Textile Mills Sold and Financed.

Accounts Guaranteed and Discounted.

CABLE ADDRESS QUOMAKEL

OFFICERS

J. FREDERICK TALCOTT, President and Treasurer
CHARLES E. MATHEWSON, Vice-President
FRANCIS E. TALCOTT, Secretary
JAMES TALCOTT, JR., Assistant Treasurer
THOMAS J. McGANN, Assistant Secretary
JAMES L. COX, Assistant Secretary
HOOKER TALCOTT, Assistant Secretary

Hollandsche Bank voor Zuid-Amerika
(Banco Holandos do la America del Sud • Banoo Holland** da America da Snl)

■

AMSTERDAM

BUENOS AIRES RIO DE JANEIRO SAO PAULO SANTOS

Capital and Reserve Fund Jl. 29,500,000
BALANCE SHEET PER
ASSETS

Cash In Hand... fl. 18,695,469 T6
Cash at Bankers...... 7,946,466 66
Balances with Home and For¬
eign Bankers 10,679,789 51

Bills Receivable.. 41,286,078 99
Debtors In Current Account... 51,841,028 16
Investments In Securities...... 6,748,084 21
Securities Deposited........... 42,875,095 66
Securities Bought not yet re¬
ceived.. * I 1,706,840 08

premises— —— 600,000 00
* urniture...... ......... 100

fl.186,676,888 91

THE 1ST JULY, 1919
LIABILITIES.

ShareCapital...............fl.
Reserves - Fundasa,wa>aiS«SMaaHa^«M
Bills Payable
Deposits. ............

Creditors in Current Account..
Balances of Home and Foreign
Bankers.....................

Securities Deposited...........
Pension Fund... ...............
Unclaimed Dividends..........
Dividend 1918191*
Undivided Profit..............

20,006,000 00
8,600,000 00
6,229,689 •«
28,761,406 20
67,200,109 00

22,200,400 ti
42,076,006 60

100,160 if
17,908 64

1,205,000 00
02,050 20

fl. 106,OTP,860 01

PROFIT AND LOSS ACCOUNT PER 30TH JUNE 1919
DEBIT.

Espenditur# fl.1,121,749 52
Net Profit... 2,762,862 20
to be divided as follows:

Reserve ..._fl. 600,000 00
Special reserve....... 170,000 00
Writing off prenoises.. 100,000 00
Shareholoers 1,695,000 00
Holders of Founders'
Shares 119,568 68

Bonuses 289,187 86
Taxes. 187,600 00
Balance to new Ac¬
count 192,666 26

fl.8,875,6irOS

CREDIT.
Balance brought forward from
1917-1918....... _. fl.

Less addition to Pension Fund...

fl.
Interest.......... . ..............
Bills and CominTneioa—.........

. 68,175 61
, 26,000 00

12,176 51
1,681,286 98
2,281,042 if

fl.2,676,611 «»

GENERAL BANKING BUSINESS

CORRESPONDENTS ALL OVER THE WORLD

: $30,000

DELTA COUNTY, COLORADO, SCHOOL DISTRICT NO.!
6% HIGH SHOOL BUILDING BONDS

Dated November 1,1920 Optional November 1, 1930 Due November 1,1940

FINANCIAL STATEMENT.

Assessed valuation, 1919— ....... — —85,798,430
Total bonded debt, including this issue.——..————-—— 189,000

Population, estimated...— .... — 5,500
School census ... ...... ——-----1,565

I^rice: 103 and interest to yield over 5.60% to
optional period and 6% thereafter,

Bosworth, Chanute & Company
Investment Securities

17th and California Street*, - Denver, Colorado
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CHEMICAL CONSOLIDATION

Extension of Period for Deposits to Nov. 30, 1920.

To Stockholders of:

GENERAL CHEMICAL COMPANY,

THE SOLVAY PROCESS COMPANY,

SEMET-SOLVAY COMPANY,
1 THE BARRETT COMPANY, AND

1 NATIONAL ANILINE & CHEMICAL COMPANY, Inc.,
including holders of Voting Trust Certificates for stock

of the Company last mentioned:

A large majority of the' outstanding shares of the above men¬
tioned companies has been deposited under the Plan and Agree¬
ment for their consolidation, published early in October, 1920,
under date of September 9, 1920.

In certain cases, however (foreign holdings, estates and the
like), stockholders have found it physically impossible to arrange
for deposit of their shares by November 1, 1920, as required. It
has therefore been determined to afford to these stockholders (and
voting trust certificate holders), as well as to others who have not
already deposited their holdings, a further opportunity to take
advantage of the Plan. For this purpose the undersigned Com¬
mittee, acting under and pursuant to said Agreement, has ex¬
tended until and including November 30, 1920, the period within

; which such holders may become parties to said Plan and Agreement
\ by depositing their holdings as therein provided.

Accordingly, holders of preferred and common stocks of
the above mentioned companies, who desire to participate
in the plan but have not yet deposited their holdings,
should deposit their stock certificates (or voting trust cer¬
tificates), in negotiable form, on or before November 30,
1920, with Guaranty Trust Company of New York, Deposi¬
tary, at its office, No. 140 Broadway, New York City, which
will issue transferable Deposit Certificates therefor. After
said date no deposits will be received by the Depositary except
with the express consent of the Committee and upon such terms
as it may prescribe.

No transfer tax stamps need be provided by depositing stock¬
holders except when Deposit Certificates are to be issued in some
name other than that in which the deposited stock is registered.

Until the Plan is declared operative, all cash dividends paid
on all shares of stock, preferred and common, deposited under the
Plan, will be promptly paid over to the holders of the Deposit
Certificates representing such shares.

Deposit Certificates representing stock listed on the New York
Stock Exchange are also listed on said Exchange.

Copies of the Plan, Agreement and accompanying circular
may be obtained from the Depositary or the Secretary of the Com¬
mittee.-"..

Dated, October 30, 1920.
COMMITTEE:

WM. H. NICHOLS, Chairman.
W. H. NICHOLS, JR.,
E. L. PIERCE, 1
R. W. SWIFT,
H. H. S. HANDY,
A. W. HUDSON,

CLINTON S. LUTKINS, eversley childs,
Secretary of the Committee. WM. HAMLIN CHILDS,

25 Broad Street, ORLANDO F. WEBER,
New York City WM. J. MATHESON-

J ' . ' 1 « - - ■ .

30 Years
in Export Banking

INTIMATE KNOWLEDGE of

the needs and habits of the people,

acquired by years of experience
and actual residence in the coun¬

tries themselves, is essential when

transacting business abroad.

23 Branches in South America

1 Branch in Mexico

8 Offices in Europe

Anglo-South American
"Bank:, limited
New York Agency, 49 Broadway

Foreign Exchange Department
Letters of Credits Negotiated

Arrangements can be made for the

importation of merchandise through
the use of dollar acceptances.

Capital $9,000,000 Surplus $9,000,000

OFFICES

Market & Fulton
81-83 Fulton St.

New York

Eighth Street Aetna
B'way & 8th St. 92 West B'way
New York New Yo-k

Sherman
Fifth Ave. and 32nd St.

New York

Flatbush Brooklyn
839 Flatbush Ave. 350 Fulton St.

Brooklyn . Brooklyn

New Utrecht Long Island City
New Utrecht Ave. A Bridge Plaza
64th St., Brooklyn Long Island City

Irving National Bank
LEWIS E. PIERSON. Chairman

Woolworth Building
NEW YORK

,

! National Bank of Commerce |
in NewYork i

Capital, Surplus And Undivided Profits
Over Fifty-five Million Dollars

Lehigh Valley
The physical condition of the Lehigh
Valley Railroad, its Improved earning
capacity, the possibility of segregation of
its coal properties, its low capitalization
per mile as compared with other roads
operating in the same territory, together
with its past dividend record, are dis¬
cussed in the supplement toAour*Market
Review this week.

» . :

Sentjmlrequest forlC-575.

HUGHES & DIER
Stocks—Bonds—Grain

Philadelphia*8tockVExchange
Pittsburgh Stock Exchange

Members Chicago Board of Trade
,N. Y. Produce Exchange

42#New St., New York
Philadelphia Cleveland. Pittsburgh
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Our Service
to Investors

ADVICE
Unwise Investments can often¬
times be avoided by seeking' the
advice and4 judgment of those
expert in gauging the trend of
financial affairs.

There Is no difficulty In securing
such advice from us—advice that
Is based on thematured experience
of men who have devoted years
to. the study of every phase of
Investment finance.

In all cases where financial advice
Is sought, we can place at your
disposal the service of an organi¬
zation competent to guide you
with wisdom and forethought*

i

Brokers and Salesman
Wanted

to sell the 8% Preferred Stock with
Common Stock bonus of established
manufacturing and chain store business
doing over $1,750,000 volume. Both
on dividend basis.

COMMISSION 17 y2%.

FERGUSON-GOODEIL & CO., Inc.,
Wholesale Investment Securities

National Association Building
28 West 44th Street

NEW YORK CITY

SIMON BORG & CO.,
Members of New York Stock Exchange

No. 46 Cedar Street • • New York

HIGH-GRADE

INVESTMENT SECURITIES

rYOUR INVESTMENTS,
Should be bra) on information and up-to-date rec¬
ords. StatisticsoIRaik^, IndustrialandMiningCos.
and lugh and low prices of Stocks and Bonds are
given in die

INVESTOR'S POCKET MANUAL
Published Monthly—272 Pages

Furnished FREE by any Investment Banker or

Broker on application.OR for30cper copy. Current
number will be sent by
•The FINANCIALPRESS, 116 BroadSt.NewYorkCity

JReelftigs
THE AMERICAN COTTON OIL CO.

65 Broadway, New York City.
November 4, 1920.

To the Stockholders'.
The Annual Meeting of the Stockholders of

The American Cotton Oil Co. will be held at the
principal office of the Company, the Refinery,
near Guttenberg, Hudson County, New Jersey,
on Thursday, the 2nd day of December, 1920, at
12 o'clock, noon, for the purpose of electing
Directors, and of making such amendment, as
may be deemed advisable of the By-laws of the
company, and for the transaction of such other
business asmay properly come before themeeting.
The Preferred and Common Stock Transfer

Books will be closed on Thursday the 11th day of
November 1920, at 3 o'clock p. m., and will re¬
main closed until Friday the 3rd day of Dec., 1920,
at 10 o'clock a. m.
By order of the Board of Directors.

RANDOLPH CATLIN, Sec.'y.

BOND SALESMEN WANTED

Wanted by old established investment house

two bond salesmen with energy, personality
and Jl ambition. SendMParticulars. Sales¬
men, P.lO.lBox'l372,£City£.HalllStation .J

Jffnattrial

Mexican Eagle Oil
Company, Ltd.
Common Stock

We have prepared a special circular describing this suc¬
cessful company.

It is controlled by the Royal Dutch-Shell interests. It
is the second largest shipper of oil from Mexico. Its poten¬
tial production is stated to be upwards of 250,000 barrels
of oil per day. This company is the largest refiner of
oil in Mexico, and has a refining capacity of upwards of
70,000 barrels daily .

In 1919 dividends of 45% upon par ($10 Mex.) were paid,
togetherwith valuable rights, which sold in the open market
at $18 per share.

Copy of our circular will
~ be furnished upon request.

SUTRO BROS. & CO.
Members New York Stock Exchange

120 Broadway
New York

57 St. Francis Xavier Street

Montreal

IBBllllBlMllllIM^

CENTRAL UNION

TRUST COMPANY
of NEW YORK

AUTHORIZED to act asExecutor,Trustee,
Administrator or Guardian. Receives Deposits,
subjed: to check, and allows Interest on Daily
Balances. Adts asTransferAgent, Registrar and
Trustee under Mortgages. Receives securities
forsafekeeping and collection of income.

Capital, Surplus and Undivided Profits over $30,000,006

8o Broadway, New York
Fifth Avenue at 60th Street

Madison Avenue at 42nd Street

COMMERCIAL LETTERS ACCEPTANCES

Member FederalReserveSystem

»nn:

WE FINANCE
established meritorious industrial enterprises under longtime contracts
as sole fiscal agents with permanent financial interest, representation
on board of directors and executive committee, control of finances,
and right of audit and inspection without notice.

WE OFFER
bankers and investment dealers a constant supply of proven industrial
securities and profitable underwriting opportunities, together with
financial assistance on their own local underwritlngs and the
assistance of all our affiliated sales organizations in distribution of
security issues too large to handle locally. We also buy half interest in
and finance small investment houses everywhere.

Correspondence Solicited
Central National Industrial Finance Corporation

Capital $1,000,000
National Association Building

28 WEST 44TH STREET, NEW YORK
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Federal Income Tax Exempt

MUNICIPAL BONDS
TO YIELD

5Ys to 4.80% $150,000 Bridgeport, Conn.*
6% School Bonds
DUE JUNE 1, 1925-49

5% 150,000 Rochester, N. Y.*
3M% Municipal Impt. Bonds
DUE JULY 1, 1924

5% 180,000 Flint, Mich.* .

5% Municipal Impt. Bonds
DUE MARCH AND APRIL 1936-50

5% 206,000 Des Moines, la.*
5% General Water Bonds
DUE JUNE 1, 1932-69

5.75 to 5.20% 115,000 Putnam, Conn.
4M% Water Bonds
DUE AUG. 1. 1922-34

5.35% 100,000 Knoxville, Tenn.
5%% Funding Bonds
DUE SEPT. 1, 1950

5.40% 102,000 Robeson County, N. C.
6 Road and Bridge Bonds
DUE JAN. 1, 1930-40

* Tax Exempt within the State of Issue.

R. M. GRANT & CO
31 Nassau St., New York

Boston St. Louis Chicago

LLOYDS BANK LIMITED.
Head Office: 71, LOMBARD ST., LONDON, EC.I

Capital Subscribed
Capital paid ap

Reserve Fund

Deposits, &c. •

Advances, &c. -

i*5 = £1.1

$353,396,900
70,679,380

49,886,410

1,621,541,195
821,977,505

THIS BANK HAS ABOUT 1,500 OFFICES IN ENGLAND & WALES.
Colonial ud Foraifn Department i 17, CORNHILL, LONDON, E.C. 3.

The Agency of Foreign & Colonial Banks is undertaken.
Affiliated Bank*:

THE NATIONAL UNI OF SCOTLAND LTD. LONDON & RIVER PLATE BANK LTD.
Aaxiliaiy'

LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED.

Government, Municipal, Railroad
Public Utility Industrial

Investment Bonds

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

62 Cedar&t., New York 105 So. La Salle St., Chicago

Philadelphia
Baltimore

Boeton

Scranton

Buffalo

Pittsburgh

Cleveland

Detroit

Mlnneapoll
Milwaukee®

Central Arkansas Railway & Light
Corporation

PREFERRED STOCK DIVIDEND NO. 31

New York, November 3, 1920.
The Board of Directors has this day declared

the Thirty-first consecutive quarterly dividend of
One and Thre-quarters per cent. (1 %) on the
Preferred stock of the Central Arkansas Railway
and Light Corporation, payable on Dec. 1 1920,
to the stockholders of record as of the close of
business Nor. 15, 1920. Checks will be mailed.
Transfer books will not be closed.

J. DUNHILL, Treasurer.

Middle States Oil
Corporation

DIVIDEND NO. 33
""The regular monthly dividendrof 1 per cent
each for the months of October, November
and December, 1920, on the capital stock of
Middle States Oil Corporation is declared and
wiIL.be paid on January 1, 1921, to stockholders
of record December 10, 1920. In addition
thereto, an extra dividend for the quarter of
1 per cent is declared and will be paid, making
the total dividend to be paid, January 1, 4
per cent.

C. A. EASTMAN, Secretary.
November 3, 1920.

THE AMERICAN COTTON OIL CO.
The Board of Directors of The American Cotton

Oil Co. on Nov. 4 1920, declared a semi-annual
dividend of three per cent, upon the Preferred
stock of the Company, payable Dec. 1 1920 at
The!fLiberty National Bank, 120 Broadway,
New York City to holders of record at the close
of business Thursday, Nov. 11, 1920.
fcA For the purpose of the payment of this dividend
and the holding of the Annual Meeting of stock¬
holders the Stock Transfer Books of both Pre¬
ferred and Common stock will close at 3 p. m. on
Nov. 11, 1920, and re-open at 10 a. m., Dec. 3,
1920.

RANDOLPH CATLIN, Sec'y.

TOBACCO PRODUCTS CORPORATION.
Nov. 1920.

Series "C" Dividend Certificates issued by
Tobacco Products Corporation on November 15,
1918, will become due and payable on Novem¬
ber 15, 1920, with the last installment of inter¬
est thereon.
Upon presentation and surrender of such

Dividend Certificates to the Guaranty Trust
Company of New York, 140 Broadway, New
York City, on'for after November 15, 1920, the
principal sums due thereunder and interest due
thereon to November 15, 1920, will be paid.

WILLIAM A. FERGUSON, Secretary.

THE J. G. WHITE ENGINEERING
CORPORATION

43 Exchange Place, New York.

A quarterly dividend of One and One-Half

per cent. (114%) has been declared on the Com¬
mon Stock of this Corporation payable Dec. 1,
1920 to stockholders of record Nov. 16.

C. F. CONN, Secretary.

NORTHERN TEXAS ELECTRIC COMPANY
Fort Worth, Texas.

COMMON DIVIDEND NO. 45.
A dividend of $2.00 per share has been de¬

clared on the common capital stock of Northern
Texas Electric Company, payable December 1,
1920, toJStockholders of record at the close of
business "November 19, 1920.

STONE &, WEBSTER, INC.,
Transfer Agent.

*3 ELECTRIC INVESTMENT
CORPORATION

"

J? PREFERREDJSTOCK DJVIDEND.
Nov. 3, 1920.

The Board of Directors has today declared
a dividend; of one and ^'three-quarters per cent.
(1 H%Won the Preferred stock of Electric In¬
vestment Corporation, payable Nov. 22, 1920,
to Preferred stockholders of record at the close of
business*on^Nov. 12, 1920.

L. E. KILLMARX, Treas.

NILES-BFMENT-POND COMPANY.
Ill Broadway, New York.

PREFERRED?DIVIDEND NO. 85.
New York, Nov. 4, 1920.

The Board of Directors of Niles-Bement-
Pond Company has this day declared the regular
quarterly dividend of One and One-half per cent,
upon the Preferred stock of the company, payable
November 20, 1920, to stockholders of record at
3 p.m. November 4, 1920.
B-The Transfer books will not be closed.

JOHN B. CORNELL, Treas.

NILES-BEMENT-POND COMPANY.
L 111 Broadway, New York.
COMMON^DIVIDEND NO. 74.

New York, Nov. 4, 1920.
The Board'of Directors of Niles-Bement-Pond

Company has this day declared a dividend of
Two per cent, upon the Common stock of the
company, payable Dec. 20, 1920, to stockholders
of record at 3 p. m. Dec. 1 1920.
The Transfer books will not be closed.

JOHN B. CORNELL, Treas.

KELLY-SPRINGFIELD TIRE CO.
A Quarterly Dividend of TWO DOLLARS

($2.00) PER SHARE on the Eight Per Cent
Preferred Stock of this Company has been de¬
clared^ payable November 15, 1920, to stock¬
holders of record at the close of business No¬
vember 1, 1920.

"**F. A. SEAMAN, Secretary.
New York," October 5, 1920. g*
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We Ownand Offer

$500,000

Pacific System
Central Pacific Ry. Co. Guaranteed 3y2% Gold Bonds

DUE AUGUST 1, 1929

Guaranteed Principal and Interest by the
Southern Pacific Company

Originally Outstanding
$25,000,000; f;

Now Outstanding
$7,270,000

Retired by Sinking Fund
$17,730,000

Specifically secured by a first mortgage on 6,700,000 acres of the Southern Pacific system's land
holdings. This acreage constitutes about 65% of the entire land held by the Southern
Pacific.

As the land under this mortgage is sold, the proceeds must be applied forthwith to the purchase
and cancellation of the Central Pacific 3Hs, if obtainable at or under 100 and interest. Under
this proviso over two-thirds of the issue have already been retired.
The complete redemption of the issue prior to maturity is not inconceivable, especially in view
of the initial steps taken by the Southern Pacific Company to separate certain of its land
holdings from its railway estate. *

Price 79 and interest, yielding over 6.70%

McKINLEY &. MORRIS
BONDS

One Wall Street New York City

©totoenba
THE B. F." GOODRICH COMPANY.

At a meeting of the Board of Directors of
this Company, held on October 27, 1920, a
dividend of SI .75 per share on the outstanding
preferred stock of this Company was declared
payable on January 1, 1921, to holders of record
of the preferred stock at the close of business
December 21, 1920.
At the same meeting a dividend of $1.50 per

share was declared on the outstanding common
stock of this Company, payable on February 15,
1921, to holders of record of the common , stock
at the close of business February 4, 1921.

f F. C. VAN CLEEF, Secretary.

Office of
THE CONSOLIDATION COAL COMPANY

Baltimore, Md., October 11, 1920.
The Board of Directors has declared a quarterly

dividend of one and a half dollars ($1.50) per
share on its Capital stock, payable Oct. 30, 1920,
to the stockholders of record at the close of
business Oct. 21, 1920. The transfer books will
remain open. Dividend checks will be mailed,

T. K. STUART, Assistant Treasurer

CITIES SERVICE COMPANY
Bankers Shares

: - Monthly Distribution No. 21
Henry L. Doherty & Company announce that

the twenty-first monthly distribution of Cities
Service Company Bankers shares payable Decem¬
ber 1, 1920, to holders of Bankers Shares of record
November 15, 1920, will be 43.5 cents per Bankers
Share.

MANATISUGAR COMPANY
112 Wall Street,

New York
November 5 1920.

The Board of Directors of the Manati Sugar Co.
have declared the regular quarterly dividend of

upon the Common stock of the company,
payable Dec. 1, 1920, to holders of Common stock
of record upon the books of the company at the
close of business Nov. 16, 1920.

MANUEL E. RIONDA, Treasurer.

SOUTHERN CALIFORNIA EDISON CO.,
Edison Building, Los Angeles, California.
The regular quarterly dividend of $1.75 per

share on the outstanding Common Capital Stock
(being Common Stock Dividend No. 43) will be
paid on November 15th, 1920, to stockholders
of record at the close of business on October 31st,
1920.

W. L. PERCEY, Treasurer.

INTERNATIONAL HARVESTER COMPANY
Quarterly Dividend No. 9 of $1.75 per snare

upon the 600,000 shares of Preferred Stock, pay¬
able December 1, 1920, has been declared to
stockholders of record at the close of business
November 10, 1920.

G. A. RANNEY, Secretary.

We beg to announce that

MR. HANS NOWA

has this day been admitted
f: to partnership in our firm.

CLARK, CHILDS & COMPANY
Members New York Stock Exchange

165 Broadway New York
Nov. 1st, 1920.

CITY BONDS
Direct obligation 6% Sewer Bonds of the City of

Joplin, Missouri,
Dated June 1, 1920. Optional June 1, 1925.

Due June 1, 1940.
Total Issue, $291,500 Population, 35,000

Actual value of taxable property (estimated) $58,000,000
Assessed value taxable property (1919) . $19,005,815
Total debt, including this issue .... - $462,000

♦ Price, to yield 5% per cent

Descriptive Circulars Furnished Upon Request
Bond Department

Mercantile Trust Company
•"< ST. LOUIS **^585#1^0^ MISSOURI

Member Federal Reserve System Capital and Surplus $10,000,000
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WHO PAYS FOR PNEUMATIC

TRUCK TIRE EXPERIMENTS

WHEN an automo¬bile owner's tire

goes back on him he
more or less cheerfully
charges it off as a per¬
sonal loss and tries to do

better next time.

It is different with the
motor truck owner.

Every tire must do ex¬

actly what is expected of
it or be charged against
his business.

* *

Experimenting with
tires is not the job of the
truck owner.

The United States

Rubber Company spent
two years in developing
the idea of putting a

heavy truck on airbefore

it brought out the first
pneumatic truck tires.
Even then it was not

satisfied.

Even at that time it

saw that you could not
take an ordinary passen¬

ger car tire, enlarge it and
make it do what truck
owners expect of their
tires.

It went back again to
first principles—to the
foundation—to the bead
of the tire.

It created a new type of
bead construction, posi¬
tively anchoring the
cords. It put in the right
number of breaker strips,
stronger side walls, a
heavier tread.

The result was a pneu¬

matic truck tire— not

an enlarged passenger
car tire. Created to fill a

need—not padded and
bolstered up to fill a
market already created.

There are still some

sizes of U. S. Nobby
Cord Tires you cannot

buy. The market is
there, waiting for them.
But they will not be

released until this com¬

pany is satisfied that they
will do what truck owners

expect of them.
The United States

Rubber Company has
never asked truck own¬

ers to pay for its tire ex¬

periments.

Fifty-three
Factories

The oldest and largest
Rubber Organization in the World

Two hundred and

Thirty-five Branches
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New Issue

$3,500,000

The Hydraulic Steel Company
Cleveland, Ohio

8% Ten-Year Sinking Fund Gold Notes

To be authorized, $4,000,000. To be due November 1, 1930. Interest to be payable without deduction for Federal
Income Tax up to 2%; to be callable by the Company in whole or in part on 30 days' notice at 107and interest.

PENNSYLVANIA FOUR MILL TAX REFUNDED

The following is summarized from a letter of Mr. James H. Foster, President of the Company:
x Capitalization (Upon completion of present financing):

'

Authorized . Outstanding

8% Ten Year Sinking Fund Gold Notes $4,000,000 $3,500,000
7% Cumulative Convertible Preferred Stock 6,000,000 6,000,000*
Common Stock without par value (shares)......- 500,000 shares 241,230 shares

*3750,000 par value held in Treasury.

The Hydraulic Steel Company owns and operates four plants, manufacturing a wide range
of steel products, including ingots, sheets, galvanized sheets, patented steel oil barrels,
standard steel buildings, electric welded and hydraulically pressed articles, and steel
forms for concrete construction, a business which is developing rapidly.

The Company*s Balance Sheet as of August 31,1920, shows net current assets of $4,743,921,
equivalent to $1,355 for each $1,000 Note, and net tangible assets before deducting these
Notes of $13,679,814, or the equivalent of $3,908 for each $1,000 Note. This amount is
exclusive of the company's equity in employees' obligations under stock subscription
contracts, viz., $1,849,425, equal to an additional $528 per $1,000 Note.

Aggregate Earnings after depreciation and all taxes of the properties merged in The Hy¬
draulic Steel Company, with adjustments based on the present capitalization, including

-

this financing, averaged:
For 5 calendar years 1915 to 1919, inclusive.. .$1,175,994 4.1
For 3 calendar years 1917 to 1919, inclusive— 1,362,013 4.8
For first 6 months of 1920 - 932,013 6.5

Current earnings are approximately at the rate shown for the first half of 1920.

The Indenture will provide: No Mortgage (except purchase money mortgages) while any
Notes are outstanding. Semi-annual sinking fund payments of 2on maximum
amount of Notes issued. . 1

When, as and if issued and received by us subject to the approval of our Counsel

Price 99/£ and interest

Montgomery & Co.
, New York Philadelphia

Field,Richards&Co. TheHerrickCompany
Cincinnati Cleveland Cleveland

This information and these statistics are not guaranteed, but have
v been obtained from the Company. We believe the same to be accurate.
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$6,000,000

CITY OF BERNE
SWITZERLAND

Twenty-Five Year 8% Sinking Fund Gold Bonds
•«*

Dated November 1, 1920 Due Ndvember 1, 1945

Interest payable May 1st and November 1st . Coupon Bonds in denominations of $1,000 and $500,
registrable as to principal only. Principal, premium and interest payable, without deduction for
any Swiss Governmental or municipal taxes present or future, in New York City, in United States
gold coin of, or equal to, the present standard of weight and fineness, at the office of

SPEYER & CO., NEW YORK, Fiscal Agents for this Loan

Annual Sinking Fund sufficient to retire each year for the
first five years 2%, for the next ten years 4%, and for the re¬

maining ten years 5%, of the original issue. For the fir&t five
years Bonds are to be purchased in'the market up to 107 and
interest, and to the extent that Bonds cannot be so purchased,
such balance of Bonds is to be drawn by lot at 107 and interest
two months prior to November 1, 1925, for payment on that date.
Thereafter Bonds are to be drawn by lot annually at 107 and
interest.

The Bonds are redeemable on any interest date after five
years at the option of the City, in whole or in part, at 107 and in¬
terest, on six months' previous notice.

. . '' . i ♦ . '

The City of Berne, the capital of the Swiss Canton of the same name and the
capital of the Swiss Confederation, is one of the four largest cities in Switzerland.
The population has increased from 86,000 in 1910 to 110,000 in 1919. The City
has steadily gained importance as the seat of the Federal Government and of various
international associations (postal, telegraph, railway, etc.). >

The credit of the City has always been high, as evidenced by its ability to

dispose of and 4% Loans prior to the War. |

Further particulars on application.

# The above statements have been obtained, partly by cable, from official and other sources
which we believe to be reliable, but they are not guaranteed by us.

We offer the above bonds, when, as and if issued and subject
td the approval of counsel, for public subscription, at

99% and accrued interest

Payment for bonds allotted is to be made in New York funds, at our office,1
against the delivery of our Temporary Certificates when ready. These Temporary
Certificates will be exchangeable for the Definitive Bonds when received by us.

Application will be made to list the Bonds on the New York Stock Exchange,
•

t

New York, November 1st, 1920.

SPEYER & CO.
All of the above Bonds have been sold.
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New Issue '";'VV.: ■

, $6,000,000

THE DIAMOND MATCH CO.
Fifteen-Year 7V2% Sinking Fund Gold Debentures

DatedJNovember 1, 1920 Interest payable May 1 and November 1 Due November 1, 1935
Redeemable on 60 days' notice at 105 and interest on any interest date from Nov. 1, 1923, to Nov. 1, 1930,

incl.; thereafter at 105 and interest less for each 6 months elapsed after Nov. 1, 1930.

Interest payable in New York or Chicago, without deduction for any Federal Income Taxes up to 2% per
annum which the Company may be obliged to withhold.

Denominations of $100, $500 and $1,000 Total authorized issue, $6,000,000.

ILLINOIS TRUST & SAVINGS BANK, CHICAGO, TRUSTEE

For information regarding these Debentures we refer to a letter of Mr. W. A. Fairburn, President
of the Company, which he has summarized briefly, as follows:

'

COMPANY is the largest manufacturer of matches in the United States.

NET PROFITS Available for interest and Federal Taxes after allowance for depreciation,
as certified by The Audit Company of New York, are as follows:

1910... .$1,850,482 1915.... $1,605,009
1911. 2,024,013 1916.. 2,780,120
1912.. 2,120,102 1917.. 3,787,9601913 1,775,815 1918 2,608,6271914 ... 1,542,234 1919. 2,673,515

The net profits, available for interest and Federal taxes, for 1919 were equal to nearly
6 times the annual interest on the new Debentures and for the ten years averaged 5

times such interest charges. The net profits (partly estimated) for the 9 months
ended September 30, 1920, similarly computed, were $2,731,358.

TOTAL NET ASSETS based on December 31, 1919, balance sheet, certified by The Audit
Company of New York, including proceeds of present issue and surplus earnings of
current year, are equal to approximately 5 times the amount of this issue of Debentures.

RESTRICTIONS: This issue constitutes sole funded debt of the Company; no mortgage

except purchase money mortgages, may be created on Company's properties without
including these Debentures equally and ratably therewith.

DIVIDENDS of 6% per annum or more have been paid on capital stock ($16,965,100 now

outstanding) without interruption since organization 31 years ago; present dividend
- rate 8% per annum.

SINKING FUND: Commencing July 1, 1921, the Company will provide semi-annual
sinking fund of $100,000 to be applied within two months to the purchase of Deben¬
tures at not exceeding 100 and interest. If Debentures are not available for purchase
at that price, the unexpended balance wll revert to the Company.

The legal proceedings in connection with this issue are being passed upon by Messrs. Hornblower,Miller
& Garrison for the Company, and Messrs. Cravath, Henderson, Leffingwell & de Gersdorff

for the undersigned.

Interim Receipts or Temporary Debentures will be deliverable in the first instance.
The Debentures are offered subject to approval by counsel4'when, as and if issued

and received by us." .

Circular on request;

Price 100 and interest, yielding 7.50%

Blair & Co., Inc. Illinois Trust &Savijngs Bank
New York Chicago Chicago

The statements presented above, while not guaranteed, are obtained from sources which are believed to be reliable.
■ * " - ' ' '"'V . " '

All the above Debentures having been sold, this advertisement appears as a matter of record only.
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The Chicago Tribune
Produces 53% Of This Bank's

Trust Business

During a recent period a Chicago bank—one of the largest and
most important financial institution in the United Statesi—kept
a careful record of the origin of all new trust business. The
results were as follows:

Directly produced by advertising in
The Chicago Tribune - - - -

Credited to proofs of Tribune ads
framed in various bank departments
or enclosed with bank mail ~ - -

All other sources -

53%

21%

26%

The advertising which produced the above extraordinary results
appeared in The Chicago Daily Tribune, which has the largest
circulation of any daily morning newspaper in the United States.
Included in its enormous volume are all the desirable classes of

people in The Chicago Territory. Their ready response to

advertising in The Tribune is due to the splendid prestige which
The Tribune has built up by generations of faithful public service.

Qttjc Uxthnm
THE WORLD'S GREATEST NEWSPAPER

Write for The Tribune's 1920 BOOK OF FACTS
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irrvr 111 \TAT7T71VTT)T?D n inon XTr\ noon -FUDllsned every Saturday morning by WILLIAM B. DANA COMPANY. Prwd-Ill JNUVJDMr>mi O 1920 JNlO* 2889 ! dent* JacobSelbert Jr.; Vice-President. Arnold G.Dana; Business Manager, WllUtn
. D. Rlggs; Secretary, Herbert D. Selbert. Addresses of all. Office of the Company.

CLEARINGS FOROCTOBER, SINCEJANUARY 1, FOR WEEK ENDING OCTOBER 30

Clearings at—
October. .Vvr; ■■

\ ' Ten Months.

1920. 1919.
[Inc. or
Dec. 1920. 19 J 9.

Inc. or

Dec.

New York
$ S % $ $ %

20,661,086,589 23,713,752,799 —12.9 202,719,963,860 189,237,015,492 + 7.1
Philadelphia 2,141,610,099 2,094,679,769 +2.2 20,962,634,431 17,974,383,199 + 16.6
Pittsburgh 836,325,024 685,328,192 +22.0 7,339,048,427 5,915,473,712 +24.1
Baltimore.... 443,313,214 409,737,728 +7.5 4,087,321,025 3,556,865,897 + 14.9
Buffalo 198,370,563 181,632,096 +9.2 1,919,211,788 1,299,410,259 +47.7
Washington 75,775,063 74,020,743 +2.4 743,194,943 665,296,899 + 11.7
Albany 20,368,675 24,422,722 —16.6 209,746,121 211,715,481 —0.9
Rochester 52,940,518 47,723,535 + 13.9 495,471,889 394,507,593 + 25.6
Scran ton 25,452,275 22,470,040 + 13.3 221,287,454 184,482,582 +20.0
Syracuse..— 22,171,772 21,451,320 +3.4 214,016,851 172,979,309 + 23.7
Reading— 12,673,548 13,203,728 —4.0 131,958,492 108,567,420 + 21.6
Wilmington 14,253,275 18,899,003 —24.6 149,747,031 160,427,909 —6.7
Wilkes-Barre 13,094,524 15,032,008 —12.9 124,260,997 109,058,750 + 13.9
Wheeling 24,258,969 25,269,517 -—4.0 233,860,093 198,963,097 + 17.6
Harrisburg 17,719,300 15,985,047 + 10.8 171,425,468 141,915,307 + 20.8
Trenton 18,656,490 15,911,992 + 17.3 168,797,511 126,588,129 +33.3
York 7,526,308 7,025,304 +7.1 67,635,404 57,439,111 + 17.8
Lancaster - 12,524,081 13,587,209 —7.8 133,564,913 112,277,885 + 18.9
Erie 12,235,124 10,926,800 + 12.0 116,446,526 90,928,697 +28.1
Grecnsburg 7,788,787 6,676,049 + 16.7 61,211,054 46,663,354 + 31.2
Chester 6,983,321 6,876,407 + 1.6 68,485,509 61,472,153 + 11.4
Blnghamton 5,663,700 4,877,700 + 16.1 54,092,700 40,592,244 +33.3
Altoona 5,123,820 4,912,122 +4.3 45,573,433 39,569,704 + 15.2
Franklin 4,761,193 3,424,273 + 39.0 36,914,114 26,550,690 , +39.0
Frederick 2,867,841 3,070,630 —6.6 26,811,078 25,472,149

'

+5.3
Beaver County, Pa 3,641,068 3,662,392 —0.6 35,621,633 28,869,132 +23.0
Norriatown 3,511,250 4,028,228 —12.8 36,556,051 32,631,031 + 12.0
Montclair 2,331,965 1,896,068 +22.9 23,990,097 117,581,832 + 36.5
Orange — 4,125,525 3,780,593 +9.1 39,874,701 31,701,978 +25.8
Hagerstown 3,193,170 3,412,314 —6.4 33,377,060 28,124,244 + 18.7
Bethlehem 22,462,466 Not Included in total 74,832,157 Not Included In total
Huntington 8,796,927 Not Included In total 57,196,255 Not included in total

Total Middle—— 24,657,347,051 27,457,676,328 —10.2 240,672,100,654 221,097,525,239 +8.9

Chicago —- 2,871,193,422 2,814,673,911 +2.0 27,497,398,935 24,281,254,823 + 13.2
Cincinnati — 304,560,040 283,126,107 +7.6 3,019,594,342 2,561,638,835 + 17.9
Cleveland ^ 607,764,859 537,430,001 +.13.1 5,797,732,556 4,423,887,849 + 31.1
Detroit—— 515,425,751 470,990,897 +9.5 5,184,329,018 3,582,303,412 +44.7
Milwaukee -— 152,252,484 135,678,200 + 12.2 1,461,967,567 1,268,910,782 + 14.4
Indianapolis 75,444,000 71,987,000 +4.8 799,462,000 662,446,000 +20.7
Columbus 64,687,500 66,518,400 —2.8 623,288,500 554,738,100 + 12.4
Toledo - 68,432,011 72,499,000 —5.6 662,067,109 547,211,694 +21.0
Peoria 19,627,688 21,527,533 —8.8 243,125,800 216,303,128 + 12.4
Grand Rapids.——. 28,892,099 30,505,254 —5.3 300,462,025 233,451,862 +28.7
Dayton—— 18,749,575 19,790,312 —5.3 213,111,869 184,538,636 + 15.5
Evansvllle — 19,509,893 23,180,814 —15.8 222,740,979 189,270,259 + 17.7
Springfield, 111 12,433,016 10,859,653 + 14.5 123,975,671 103,546,562 + 19.7
Youngstown — 21,454,808 24,056,304 —10.8 203,540,078 203,504,692 +00.2
Fort Wayne 9,218,276 8,717,208 + 5.7 90,976,501 67,821,874 +34.1
Lexington.———— 6,657,453 6,771,903 —1.7 99,889,790 84,823,081 + 17.8
Akron ... 42,0/2,000 46,248,000 —9.0 494,462,000 372,431,000 +32.8
Rockford 11,009,651 10,842,490 + 1.5 116,701,741 90,283,410 +29.3
Canton—— — 23,511,774 20,514,727 + 14.6 227,685,620 • 155,454,190 +46.5
South Bend 8,720,864 8,304,335 +5.0 83,792,877 58,741,336 +42.7
Quincy 8,221,460 7,805,797 + 5.3 84,284,764 68,744,964 +22.6
Bloomington 7,083,865 7,934,230 —10.7 84,533,929 73,696.128 + 14.7
Springfield, Ohio 7,028,270 7,767,995 —9.5 78,455,326 64,783,110 +21.1
Decatur 6,264,142 6,446,371 —2.8 69,203,472 56,103,807 + 23.3
Mansfield — 7,495,926 7,042,016 +6.4 75,626,761 56,442,856 + 34.0
Jackson 7,132,982 7,685,978 —7.2 73,538,380 61,328,457 + 19.9
Jacksonville—— 2,126,481 2,490,578 —14.6 26,814,235 28,492,568 —5.9
Danville 3,440,266 3,427,972 +0.4 40,823,489 33,668,748 +21.3
Lima_— 3,772,797 5,329,993 —29.2 45,433,493 45,650,455 —0.5
Lansing „. 8.372,651 8,424,000 —0 6 V 83,690.122 57,314,392 +46.0
Owensboro 1,846,447 2,354,154 —21.6 31,256,880 41,508,680 —24.7
Flint 9,055,327 12,397,000 —27.0 116,382,95e 91,502,551 +27.2
Gary 6,945,874 3,312,177 + 109.7 60,222,280 45,512,972 + 32.3
Ann Arbor 3,163,671 2,208,299 +43.3 26,221,155 18,396,717 +42.5
Adrian ... 1,086,241 401,302 + 170.8 12,675,072 4,074,325 +211.1
Lorain 1,909,117 2,138,453 —10.7 18,949,892 17,380,754 + 9.0
New Albany . 611,504 707,430 —13.6 6,924,941 6,968,750 —0.6
Paducah 9,234,120 7,421,363 +24.4 ; ■ 84,817,882 77,704,638 + 9.2
Hamilton 2,753,797 2,311,057 + 14.8 31,478,686 24,944,049 + 26.2
Aurora 4,174,645 3,816,400 +9.4 41,847,147 33,043,594 +26.6

Total MiddleWest. 4,983,536.647 4,785,644,614 +4.3 48,559,685,840 40,749,823,960 + 19.2

Kansas City — 928,586,735 1,115,396,493 —16.7 10,054,788,851 9,204,724,116 +9.2
Minneapolis... — 441,676,798 261,738,484 + 68.8 *3,249,737,474 1,814,859,774 + 79.1
Omaha 235,371,261 306,226,956 —23.1 2,709,624,181 2,569.253,719 + 5.5
St. Paul 209,418,917 96,229,225 + 116.6 1,469,488,565 771,322,557 +90.5
Denver 194,679,916 164,410,003 + 18.4 1,628,038,781 1,303,013,280 +24.9
St. Joseph — 57,203,361 75,551,412 —24.3 728,952,820 744,230,362 —2.1
Des Moines 48,477,624 54,944,347 —11.8 559,541,106 463,664,194 +20.7
Duluth 54,806,277 39,748,976 + 37.9 362,786,817 310,623,112 + 16.8
Wichita 58,611,958 67,951,334 —13.8 622,781,307 521,177,190 + 19.5
Sioux City 36,373,830 50,928,911 —28.6 448,922,986 455,368,184 —1.4
Lincoln 20,506,801 27,990,063 —26.7 250,078,294 228,089,956 +9.6
Topeka———

*

13,448,166 17.926,937 —25.0 148,814,565 145,070,997 +2.6
Cedar Rapids 10,756,000 12,520,081 —14.1 131,805,676 106,879,010 + 23.3
Sioux Falls— — 13,050,225 17,121,387 —23.8 155,839,963 150,046,285 + 3.9
Waterloo — 8,704,928 9,372,641 —7.1 92,796,426 78,296,415 + 18.5
Helena 8,809,837 10,818,469 —18.6 79,363,735 90,392,415 —12.2

Fargo 16,596,250 18,288,909 —9.3 125,753,715 130,395,850 —3.6
Colorado Springs 4,696,234 4,728,913 —0.7 52,018,221 41,397,530 +25.7
Pueblo 4,585,538 3,345,034 +37.1 43,540,235 32,266,753 + 34.9
Aberdeen 9,657,494 9,786,741 —1.3 77,982,362 69,977,299 + 11.4
Fremont 2,889,661 3,606,753 —19.9 35,791,497 35,333,922 + 1.3
Hastings 3,051,782 3,710,916 —17.8 38,728,056 28,256,584 + 37.1
Billings 6,822,179 6,460,552 +5.6 65,986,012 55,635,662 +0.6
Joplin 7,842,000 8,178,719 —4.1 80,380,048 67,042,719 + 19.9
Grand Forks 8,586,000 9,817,000 —12.5 71,058,400 64,257,400 + 10.6
Lawrence 2,083,257 2,119,365 —1.7 19,646,880 18,138,629 +8.3
Iowa City 2,952,751 2,804,316 + 5.3 30,472,417 23,169,328 +31.5
Oshkosh— 3,285,073 3,170,363 +3.6 32,432,884 25,693,022 +26.2
Kansas City, Kan 23,146,417 3,532,165 + 555.3 199,674,816 31,410,309 +535.7
Lewistown L 3,880,540 3,146,325 +23.3 24,983,738 26,047,216 —4.1
Great Falls * ' 9,912,701 8,367,941 + 18.5 76,367,937 16,125,798
Rochester — 5,000,000 Not included l n total. 31,469,533 Not included In total.
Mlnot 2,368,651 Not included 1 n total. 16,027,070 Not Included in total.

Total otherWest. .. 2,439,557,810 2,411,571,790 + 1.2 23,581,810,828 19,606,033,789 +20.3

Week ending October 30.

1920.

4,577,523,029
485,471,973

2p2,162,700
102,152,564
43,773,348
16,623,901
4,200,000
10,336,618
5,047,787
4,490,234
2,533,483
3,100,000

V 3,114,607
5,000,000

4,144,793
1,216,177
2,490,497
2,416,055
1,882,944
1,297,934
1,191,200
1,129,378

571,233

4,661,760
1,892,755

5,482,370,455

609,7711,165
67,761,909
129,128,488
107,000,000
30,593,476
15,562,000
13,816,800
13,288,204
3,871,062
6,027,102
3,962,8.50
4,171,971
2,377,283
4,400,749
2,136,240
1,400,000
7,750,00f
2,327,916
3,600,000
1,785,000
1,339,909
1,417,384
1,307,121
1,136,603
1,771,113

436*797
- 689,336

750,749
1,573,814
368,048

578,964
174,197

1919.

5,442,684,074
440,337,745
143,675,946
89,847,329
38,838,273
15,652,402
4,704,511
10,237,870
4,117,319
4,927,844
2,546,303
3,683,154
3,500,000
5,346,402

3*,376*,498
1,423,985
2.616.449
2,155,734
1.560.450
1,196,702
947,900

1,005,400

433,511

Not Included
Not Included

1,042,276,250

211,790,137
91,342,649
48.876,597
43,277,863
27,234,855
12,187,788
9,219,582
13,106,762
11,918,146
6,909,883
3,899,038
2,734,062
2,400,000

1,562,145
1,875,022
4,458,899
1,100,000
882,994

1,881,667
475,360
580,000

1,352,791

6,224,815,801

605,593,270
62,872,436
114,804,209
100,000,000
27,882,644
14,562,000
13,329,900
13,054,502
4,681,041
6,427,482
3,943,521
4,746,412
2,266,716
3,844,323
1,873,964
1,500,000
9,392,000
2,321,739
2,989,167
1,700,000
1,650,000
1,742,571
1,683,182
1,175,506
1,522,449

551,364
709,514
983,976

1,496,990
450,509

505,968
100,000

1,010,357,355

242,170,973
51,744,878
65,288,121
19,962,277
29,665,590
16,119,794
11,357,8.58
8,058,716
15,520,350
9,954,574
6,0.50,927
3,587,631
2,700,078

Inc. or

Dec.

%
—15.9
+ 10.2
+40.7
+ 13.8
+ 12.7
+6.2

—10.7
+ 1.0
+22.6
—8.9
—0.5
—15.8
—11.0
—6.5

+22~4
—14.5
—4.8

+ 12.1
+20.7
+8.4
+25.7
+ 12.3

+31.8

In total
In total

—11.9

+0.7
+ 7.8
+ 12.5
+7.0
+ 9.7
+ 6.9
+3.7
+ 1.8

—17.3
—6.2

+0.5
—12.1

+4.9
+ 14.5
+ 14.0
—6.7
—17.5

+0.3
+ 20.4
+ 5.0

—18.8
—18.6
—22.3
—3.3

+ 16.3

1918.

3,941,342,701
423,702,816
139,663,127
81,238,127
22,284,313
13,262,689
4,204,534
7,625,179
3,996,724
6,168,711
2,223,093
3,454,770
2,200,000
3,600,060

2,747,641
1,191,280
2,257,529
1,973,038
1,153,911
1,827,811
693,800
935,000

336,710

-20.9

—2.8
-23.7

+ 5.1
-18.2

+ 14.4
+ 74.2

+3.2

—12.6

+ 76.5
—25.1

+ 116.8
—8.2

—24.4

—18.8

+82.6
—23.1
—30.5
—35.5
—23.8
—11.1

1,857,005
2,436,121
4,343,040
1,000,000
634,279

1,854,679
654,150
605,120

1,254,485

—15.9

—21.0

+2.6
+ 10.0
+39.1
+ 1.5

—27.4
—4.1

+ 7.8

4,642,083,564

507,177,282
69,611,073
96,341,793
70,012,144
30,078,287
13,468,000
10,483,600
10,075,969
4,909,838
5,976,018
3,894,175
3,720,289
1,901,694
3,460,811
1,354,962
1,000,000
5,223,000
2,099,605
2,080,976
1,165,884
1,305,667
1,110,633
1,071,545
854.490

1,019,685

1917.

3,848,397,830
360,448,340
81,341,894
46,847,754
21,140,556
12,500,000
5,420,228
7,693,768
3,487,720
5,000,000
2,783,563
3,694,957
2,326,767
4,389,534

2,460~635
1,367,637
2,482,277
1,894,887
1,130,042
1,305,236
908,400
850,000

533,273

551,009
625,000
927,089
881,456
682,299

363,468
89,465

843,517,406

220,847,986
55,448,493
55,326,141
17,120,215
23,317,001
15,858,083
7,926,630

21,118,514
9,436,361
7,660,128
4,194,203
2,206,291
1,862,005

1,462441
2,401,935
3,174,850
652,500
625,756

1,767,218
488,729
600,000

1,194,917

499.066,240! 496,890,647! +0.5* 454.690,100

4,418,417,298

512,322,611
37,255,919
77,474,648
49,266,095
27,602,668
12,513,000
11,039,100
8,826,046
3,500,000
4,960,196
2,971,490
3,407,895
1,548,264
3,348,648
1,442,296
959,182

4,976,000
1,985,417
1,931,714
1,158,692
1,250,000
1,170,898
1,357,320
638,685
945,649

424,974
575,000
766,034

1,114,395
551,579

403,732
121,995

777,809,952

193,227,460
45,060,189
45,000,000
17,130,782
25,739,757
14,290,712
8,917,250
7,937,376
8,151,710
7,161,374
4,071,339
2,900.425
2,831,967

2,220~O25
2,757,910
2,898,330
725,000
564,223

1,457,778
640,019
575,000

1,427,156

395.691,782
Clearings continued on page 1824. Clearings by Telegraph on page ItsJi. * Not Included in totals; comparison incomplete.
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THE FINANCIAL SITUATION.

There can be no mistaking the significance or the
decisive character of Tuesday's election. A popular
plurality for Senator Harding of over 1,000,000
votes in New York State alone and of 6,000,000
votes in the nation at large; the carrying by un¬

precedented majorities of 38 out of the 48 States of
the Union, even the solid South having been en¬
croached upon, leaving to Governor Cox only 10
States, and giving to Mr. Harding 404 out of a total
of 531 votes in the Electoral College; the election
of a Congress in which the Republicans have a ma¬

jority of apparently 150 in the House of Representa¬
tives and of 22 in the Senate (which latter has a

total membership of only 96)—such results are
without a parallel in the country's history.
It would be sorrowful if there were any doubt

as to the meaning of this overwhelming victory for
the Republican ticket. But fortunately there is not.
It means the rejection of the League of Nations
proposition, of course—not only Article X but all
the other articles—and Mr. Harding did well in his
front-porch speech to his neighbors on Thursday to
disillusion those good souls among the defeated
Democrats who are now lustily crying to him to
"save" the League by making it apparent in advance
that appeals to him of this kind stand no chance
of being entertained. He settled the matter once
and for all by declaring the League was "now de¬
ceased." Expressing his understanding of the vote
he said: "You just didn't want a surrender of the
United States of America. You wanted America to

go on under American ideals. That's why you didn't
care for the League which is now deceased."
But the vote means more than undying hostility

to the League. It means the rejection of all of Mr.
Wilson's special policies, domestic as well as foreign,
which he pursued with so much persistency and the
most of which were utterly alien to American ideals
and traditions. It means condemnation of interfer¬

ence with the press through the Postmaster-Gen¬
eral ; it means popular dissatisfaction with the zone

postal system and with waste and extravagance and
profligacy in administration and the continuance
of huge income taxes of all kinds, for which there
was some excuse while the war lasted, but which
are intolerable in peace times. Most important of all,
it me&ns unalterable opposition on the part of the
electorate to class rule, which Mr. Wilson aided
and abetted. Mr. Cox's vote is so meagre that it can
be truthfully asserted that virtually he commanded
only the union labor vote, and it is known, of course,
that Samuel Gompers, the President of the Ameri¬
can Federation of Labor, came out openly for the
Democratic ticket and made speeches in its behalf.
The reason for this was plain enough. During the
whole of the Wilson Administration union labor

was truckled to as never before in history. There
was constant running to the White House on the

part of the labor leaders and constant compliance
with labor demands on the part of the Administra¬
tion.

The familiar process was to have the President

appoint committees to settle disputes and pass on

demands—committees that were so constituted that

they were sure to decide so as to give labor the bulk
or the whole of what it insisted upon having. The
people have decided by an overwhelming vote that
they want no more of this sort of thing, and we may

be sure that under Mr. Harding there will be none
of it in the future. The rule of Mr. Gompers has
come to an end, and that is the most gratifying fea¬
ture of the election. There wrill be no preferred class
after the 4th of next March. There will be equal
and exact justice and all classes will be treated alike.
The Government will extend full protection to every¬

one, but otherwise will keep its hands off. In a

word, "more business in Government, and less Gov¬
ernment in business" will become, we may suppose,
an actual reality.

Bank clearings in the United States, as the months
pass, furnish increasing and cumulative evidence of
lessened activity in business and the effect of the de¬
flation in prices of commodities which is going on
in many lines of industry. Due to the fact that, as
we have before remarked, settlements for mercantile
operations are not, as a rule, made until some time
after the goods have passed from the possession of
the seller to the buyer, changes in the business situ¬
ation are not immediately reflected in the clearings,
especially in the larger centres of trade. It thus
happens that even after evidence of slackened busi¬
ness has been current for some weeks clearings still
continue at a high level, and vice versa. We have
only to turn to the data for Oct. for proof of this,
the figures for such cities as Chicago, Philadelphia,
Cleveland, Detroit, Cincinnati, etc., continuing to
run ahead of last year notwithstanding the less sat¬
isfactory trade accounts. On the other hand, and
in consonance with past and current conditions, loss¬
es in clearings of more or less prominence are shown
at Kansas City, St. Louis, San Francisco, Atlanta,
Richmond, and many other Western and Southern
points. Again there are localities where recently
instituted Federal Reserve banks, or their branches,
account for a volume of clearings much above last
year and in some instances of high record propor¬
tions. This applies more particularly in the present
case to Minneapolis, St. Paul, Louisville and Los
Angeles. Finally, the bearing of speculative or
financial trainsactions on clearings, mote quickly
reflected than mercantile, is observable in the totals
for New York and Boston where Stock Exchange
operations exhibit a considerable shrinkage from a

year ago.

Altogether, our compilation for October, presented
this issue, cover 178 cities, of which 96 report losses
from last year, and at 28 these are of rather note¬

worthy dimensions—at Kansas City, Omaha, St.
Joseph, Springfield, Mass., Fall River, Richmond,
Atlanta, Norfolk, Augusta, Columbia and Newport
News, for instance. The total for all the cities is

138,768,879,046 against the high record for Oct. of
$41,829,995,356 last year, and there is, consequently,
a decrease of 73%; contrasted with 1918, however,
there is an augmentation of 20.9%. For the ten
months of the calendar year the aggregate is the
high water mark for such a period, due to large
gains earlier, the increase over the total established
a year ago being 12.3%, and over 1918 no less than

38.6%. At New York the month's result is 12.9%
below that of last year, but 21.7% above the aggre¬

gate of 1918. For the ten months' period there is
an excess of 7.1% over a year ago and 38.6% over
1918. With New York excluded the October total of

clearings is by a small amount below the heaviest of
the period in our history, registering a contraction of

0.05% from 1919, but overtops 1918 by 19.5%. For
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the ten months the gains are 19.0% and 38.7%, re¬

spectively.
Operations on the New York Stock Exchange in

October were moderately smaller than in September
and of decidedly contrasted volume as compared with
the like period of 1919. The aggregate sales for the
ten months (Janualy to October, inclusive), more¬

over, were very much less than those of a year ago,
which established a high record, but well ahead of
1918. The sales for October 1920 foot up 13,667,289
shares against 37,354,859 shares in 1919 and 20,671,-
337 shares in 1918, while the respective totals for the
longer period are 180,432,131 shares, 261,765,644
shares and 117,541,322 shares. Bonds, collectively,
were in active demand during the month, the deal¬
ings reaching $331,253,800 par value, or but little
under the total of the month a year ago. This is due,
however, to the large increase ip the dealings in
railroad and miscellaneous issues which aggregated
over 101million dollars against only 56% millions in
1919. An increase of nearly 13% million dollars in
the operations in State, city and foreign securities
is also to be noted, but the trading in Liberty Loan
bonds, although of rather heavy volume, fell well
below a year ago. Bonds sales for the 10 months,
covering a new high record due to enormous transac¬
tions in Liberty issues, aggregated 3,090% million
dollars against 2,7581-3millions last year and 1,431%
millions in 1918. Boston stock sales for the month

showed a large decrease, reaching 384,773 shares
against 1,171,879 shares a year ago, and the com¬

parison for the 10 months is between 4,583,459 shares
and 7,482,817 shares. Chicago likewise reports less
activity in stock trading this year, sales of 491,280
shares for the month comparing with 1,062,169
shares, while for the period since Jan. 1 the contrast
is between 4,905,684 shares and 5,332,646 shares.

Canada is beginning to show in its Clearing House
returns the effect of decreasing activity in trade
and of deflation, but as yet the reflection is less pro¬

nounced than in the United States. In all, decreases
in clearings from 1919 are recorded at 9 of the 27
cities from which we have returns for the month

with the combined aggregate of all exhibiting a

gain of 11.7%. For the 10 months the augmentation
at the 27 cities is 24.0% as contrasted with 1919 and
51.3% with 1918. For this longer period the ex¬
hibit atToronto, Vancouver, Edmonton and Windsor
is especially satisfactory. Speculation on the leading
stock exchanges in Canada was much less active in
October than a year ago. At Montreal the compari¬
son is between 242,414 shares and 660,393 shares.
During the elapsed ten mnoths of 1920 the trading
there covered 3,6Gf7,259 shares against 3,116,660
shares a year ago.

In the commercial failures statement for the month

of Oct. 1920 we find striking confirmation of the
change in the business situation of the country that
has been reported recently. In other words> the
number of insolvencies, which for several months

past has shown a tendency toward increase (run¬
ning ahead of the corresponding period of 1919 in
all the compilations beginning with May) reached
a total in Oct. the heaviest of any monthly exhibit
since March 1918, with the expansion especially
notable in manufacturing lines. The volume of lia¬
bilities for the month, moreover, sets a new high
record for the period covered, an outcome due to the

unusual number of defaults for large amounts, these
being well distributed among the various branches
into which the statistics are segregated and indicat¬
ing that the stress occasioned by decreased activity
in business and the deflation in prices of commodi¬
ties has been quite general.. These large failures
numbered in all no less than 54 for $100,000 or more,
and accounted for $25,568,167 (about two-thirds of
the aggregate of liabilities), an amount very decid¬
edly above the average, and actually the heaviest of
any month in over five years, only excepting June
of 1920, when mortality among brokers, agents, etc.,
represented, a prodigious aggregate. In making
comparison with earlier years, it is essential, of
course, that allowance should be made for the enor¬

mous increase in the number of firms in business in

the meantime. Furthermore, it must be borne in
mind that unexampled activity and unusual oppor¬
tunity for profit brought into existence many con¬
cerns insufficiently capitalized to withstand any

period of stress. These, doubtless, make up a very

goodly portion of the current insolvencies.
Messrs. R. G. Dun & Co.'s compilations, which

furnish the basis for our remarks and deductions,
show that the number of mercantile defaults in Oct.

this year were 923 for $38,914,659 against 463 for
$6,871,966 a year ago, 660 for $13,980,308 in 1918
and 1,082 for $12;812,012 in 1917. And, as we have
already intimated, not only is the general exhibit
less satisfactory than for many months past, but a
like situation is to be noted in the various divisions

into which the returns are segregated. Manufac¬
turing lines report liabilities of no less than $19,-
173,090 against but $2,303,885, an excess contributed
to by almost all important branches but in greatest
measure by iron, etc., machinery, lumber, clothing
and miscellaneous. Traders' debts stand at $10,506,-
115 against $2,846,047, with foodstuffs dealers, cloth¬
ing and dry goods, etc., suffering greatest stress.
Finally, the indebtedness reported by brokers, agents
etc., mounts up to $9,236,454 and compares with
only $1,722,034 a year ago.
For the ten months of 1920 the number of disas¬

ters at 6,306 compares with only 5,319 in 1919, but
with that exception is the smallest since the early
'80s, contrasting with 8,729 in 1918 and 11,819 in
1917. The volume of indebtedness, however, is the
heaviest since 1915, the aggregate at $205,492,130
comparing with $95,813,574 a year ago and exceed¬
ing 1918 by 68 million dollars, 1917 by 51 millions
and 1916 by 40 millions. Manufacturing lines fur¬
nished liabilities of $84,714,689 against $43,791,609
in 1919 and $58,100,249 in 1918 and trading indebt¬
edness reached $57,464,799 against $29,983,166 and
$48,987,028, respectively. Among brokers, agents,
etc., there is an even more marked increase, $63,312,-
650 comparing with $22,038,799 and $29,868,053. i

Relatively speaking, and so far as the advices re¬

ceived here have indicated, this has been a rather
uneventful week in Europe. The British coal min¬
ers' strike is said to have been settled, but appar¬

ently the vote of the men did not turn out altogether
as had been expected. It was taken on Tuesday
and the result was made public the following day.
The majority against acceptance of the terms of set¬
tlement was 8,4^0 out of nearly 700,000 votes cast.
Accordingly the executives of the miners' union is¬
sued notices "urging the men to return to work with
the least possible delay." The burial of Terence
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MacSwiney, late Lord Mayor of Cork, caused more
or less disturbance, and there were further political
disturbances at various points in Ireland. On the
whole, they were fully as serious as previous occur¬
rences of a similar nature. There were no impor¬
tant diplomatic or international conferences, word
of which reached this centre. Apparently those well
informed in European political circles were about
as confident of the results of the elections in the

United States as were the leaders of the Republican
Party here. The French and the Germans seemed
to be particularly well pleased. The Paris corre¬

spondent of the New York "Times" cabled Tuesday
night that "taking the Election of Senator Harding
for granted, the French press to-day is filled with the
expression of good wishes for the next American Ad¬
ministration and with declarations of affection for

the United States." The Berlin correspondent of
the same paper said in a cablegram Thursday morn¬

ing that the German newspapers of the afternoon
before characterized the American election as "the

defeat of Wilsonism." Count von Bernstoff, former
German Ambassador in Washington, writing in one

of the Berlin papers, said that "Harding's victory
will do much to bring peace to the disturbed world."
The Paris correspondent of the New York "Evening
Post" said in a cable dispatch Thursday afternoon
that the "unofficial" opinion was expressed at the
Foreign Office that "in a few months we shall expect
to see America back in the Supreme Council of the
Allies, also in the League of Nations, with the Treaty
of Versailles ratified by Washington." British Gov¬
ernment officials were quoted as expressing the hope
that a way would be found to change the League
satisfactorily.

Because of the high pitch to which religious and
political feeling had gone over the huhger strike and
death of Terence MacSwiney, late Lord Mayor of
Cork, considerable difficulty was experienced in se¬

curing a quiet and orderly burial. The family de¬
clined to accept the body until the British Govern¬
ment officials at Cork threatened to bury it in the
barracks yard there. Great difficulty was experi¬
enced also in finding men to handle the body along
the route from London to Cork. Queenstown pilots
refused to guide the steamer up the river to that
city and trainmen refused to convey the body by rail¬
way, "as police and troops were to accompany it."
It became necessary to press into service an admir¬
alty tug. The dispatches stated that upon the ar¬

rival of the body in Cork, "one hundred Irish volun-.
teers marched to the quay, shouldered the coffin
and took it to the City Hall." There it lay in state
until the funeral. According to an Associated Press
dispatch from Cork, "in the presence of surpliced
church dignitaries, scores of his former comrades in
the Irish Volunteers and thousands of his country¬
men, the body of Terence MacSwiney, late Lord Ma¬
yor of Cork, was lowered to its resting place in the
'Republican plot' in St. Finbar's Cemetery, just out¬
side Cork, this afternoon" [Sunday]. The corre¬

spondent added that "despite the splendor lent the
.scene by the attendance of the high churchmen,
there was a simplicity marking the ceremonies that
was impressive." In his account of the burial serv¬
ice he noted that "admission dto the burial plot was
by ticket only" and that "Bishop Cohalan of Cork
conducted the burial rites." The correspondent said
that "archbishops, bishops, acolytes and black-garbed

clergy were grouped about him, while Volunteers
two deep surrounded the plot, which contains be¬
sides that of MacCurtain, the grave of the Cork hiin-
ger striker, J. Murphy."

The advices from London immediately after the
burial of MacSwiney indicated that the British Gov¬
ernment authorities hoped and believed that politi¬
cal conditions in Ireland would gradually quiet
down. That they were greatly disappointed was
made known here through a cablegram to the New
York "Times," in which it was stated that "no one
was prepared for the sinister list of week-end crimes
that Sir Hamar Greenwood read out [in the House
of Commons] in reply to a question addressed to
him." It was said that "this list shows that six

policemen were killed and eight wounded, while two
soldiers were wounded and one civilian also killed/'

This unfortunate affair occurred at Granard, near
Dublin. Among those who lost their lives was Dis¬
trict Inspector of Police Killegher. A few nights
later the village was practically destroyed by uni¬
formed men in reprisal for Killegher's death. In a

London cablegram to the New York "Herald" the
suggestion was offered that "the wave of outrages
which is sweeping Ireland following the death of
Terence MacSwiney, Lord Mayor of Cork, suggests
a campaign of vengeance by the Sinn Fein, while the
series of reprisals which have already followed these
outrages has created one of the worst states of ter-.
rorism known in Ireland." One of the most atro¬

cious outrages reported was the execution of Keven
Barry, a medical student only eighteen years of age.
The charge against him was that he had taken part
in an attack on a military escort last summer. He
was charged with murder, "as two British soldiers
were killed during the fight." Dispatches from
Dublin, made public here Thursday morning, told
of further loss of life and destruction of property in
Ireland/ Five more were reported to have been
killed. Four were constables and one a civilian.

A big printing plant was burned, the incendiaries
using bombs and petrol. A considerable number of
workers were said to have been thrown out of em¬

ployment. Sir Hamar Greenwood, Chief Secretary
for Ireland, announced in the House of Commons
Thursday night that "as a result of inquiries made
into reported reprisals in Ireland, nine policemen
had been arrested, two of them on a charge of mur¬
der, and that disciplinary measures had been taken
in regard to others."

When official announcement was made last week

that representatives of the British Miners' Federa¬
tion, in conference with Premier Lloyd George and
other Government officials, had reached an agree¬

ment, subject to approval by $ vote of the men, it
seemed to be assumed that the latter would be large¬
ly a formality. When the result of the voting was
made public on Wednesday it developed that only
about 75% of the members of the Federation had
cast their ballots. They represented nearly 700,000
voters. Out of that number all but 8,4=50 voted in
favor of accepting the agreement. The opposition
was smaU, but apparently it was expected that there
would be practically none. At any rate, the execu¬
tives of the Federation promptly issued notices,
"urging the men to return to work with the least

possible delay." It may be worth noting that the
word "urging" instead of "directing" was used. At-
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tention was called to the fact in London advices

that "under the rule of the Federation, a two-thirds
majority would have been necessary for continuance
of the strike." It began on Oct. 16, and, although
it was in progress for only a little more than two

< weeks, it was admitted that "the interruption of the
coal supply caused widespread cessation of industry
throughout the United Kingdom." In advance of
the vote of the men being made public, London news¬

papers, commenting upon the agreement, were said
to "generally recognize the scheme as a compro¬
mise." A special correspondent in London of the
New York "Evening Post" said that "the Govern¬
ment's offer is more generous than the terms re¬

jected by the last ballot of the miners." Continuing,
he said, "it is suggested that the settlement is a
political victory for the Government and defeat for
the Nationalization policy, since the miners accept
co-operation with the owners and profit-sharing,
which they refused before the Sankey Commission."

• The correspondent asserted that "the very opposite
is nearer the truth. - District output committees

. means public control, with miners perpetuating
profit-sharing on a national scale. It means running
of the industry as a unit, and so prevents return of
individual undertakings to owners." In the event of
the strike having gone on indefinitely, and serious
trouble having arisen, the Government would have
been prepared, at least from a military point of
»view. Its bill conveying emergency powers was

passed and received royal assent. Attention was
called to the fact that "it virtually gives to the Brit¬
ish Government war-time authority." London ad¬
vices last evening stated that the miners were re¬

turning to work gradually.

The question as to who is to be King of Greece
apparently has not been settled. Premier Veni-
zelos is reported to have declared at a public meet¬
ing in Athens last Monday that "he was willing that
the return of King Constantine to the throne of

, Greece be made one of the issues for the Greek peo¬

ple to decide in the coming elections." It was noted
that "the elections have been postponed from Nov. 7
to No. 14." In one dispatch from Athens it was said
that "the speech of the Premier is construed as mean¬
ing that should the Greek people so decide the dy¬
nasty of Constantine would be eliminated from the
right of succession." It was added that "there was
no hint in the Premier's address at the formation
of a Republic."
It will be recalled that definite announcement was

made last week that the throne had been offered
to Prince Paul, that he had been proclaimed King,
but that for a time the country would be ruled by a

regent. According to a Paris dispatch at the begin¬
ning of the week, the "Petit Parisien" published a
report that "the throne of Greece may be offered to
Prince Charles, Count of Flanders, the second son of
King Albert." In a special cablegram from Paris a
correspondent of the New York "Times" declared
that "anxiety over the Greek situation is growing
here." He added that "it is now plain that ex-King
Constantine has outmanoeuvred Yenizelos in per¬

suading his young son, Prince Paul, not to accept the
Greek throne unless the country intimates clearly
that it does not want Constantine or his eldest son."

He declared also that "it was this possibility that
Paul was too much under his father's thumb to be

willing to accept Yenizelos's offer unconditionally

that worried the French Foreign Office at the time
of King Alexander's death." He made this asser¬
tion also: "There is no doubt that the Constantin-
ist movement is a great deal stronger in Greece than
is generally admitted." In a dispatch from Athens
last evening Premier Yenizelos was quoted as having
asserted in an interview that "the Greeks them¬

selves, without pressure from the Allies, determined
to keep King Constantine from returning to the
throne." The Premier was said to have declared

also that he would not grant the request of Prince
Paul for a plebiscite to decide whether he should be
called to the throne. ;';iP-•'%/

Political conditions in Germany continue to be
more or less unsettled. This is not in the least sur¬

prising, and naturally may be expected for some
time to come. An entirely different attitude was

taken by a member of the present Cabinet and a
former Cabinet Minister, toward the Versailles
treaty, according to Berlin advices. Doctor Simons,
the Foreign Minister, was reported to have said
that "the Government must recognize it as an obli¬

gation which it signed, and must carry out its terms
loyally." Doctor Eugen Schiffer, former Minister
of Justice, in the course of an address in the Reich¬
stag against the treaty, was quoted as having said
that "the German people have been deceived in lay¬
ing down their arms, by President Wilson, whose
failure to stand by the fourteen points made the
treaty a laughing stock and a mockery of the world."
With respect to economic conditions in Germany,
former Minister Gothein, in a communication to the
Berlin "Tageblatt," contradicted "a French state¬
ment to the effect that Germany is enjoying favor¬
able economic conditions." He asserted that "Ger¬
man production has decreased enormously on ac¬
count of lack of coal." Going into details, Herr
Gothein claimed that "iron production has de¬
creased from nearly 20,000,000 tons in pre-war times
to 6,000,000 tons. Thebrickyards are almostall closed.
The textile mills are operating only one-third of
their looms, whereby the cost of production is im¬
mensely increased." He asserted, furthermore, that
"the number of unemployed German workers is 600,-
000, while nearly 4,000,000 brain workers are em¬

ployed only two or three days a week." He conclud¬
ed his statement by saying that "Germany hopes for
the distribution of coal for Europe through an in¬
ternational commission, on which many neutrals
should be represented." According to a Berlin ca¬

blegram last evening, Dr. Karl Helfferich, former
Vice-Chancellor, declared in the Reichstag on
Thursday that the expenditures of the Government
would total 100,000,000,000 marks, while the re¬

ceipts would foot up only 70,000,000,000 marks, leav¬
ing a deficit of 30,000,000,000 marks. Dr. Wirth, in
reply, said "the Cabinet had decided to introduce a
bill providing for a 'sacrifice tax,' adding that the
Government would ask a credit of 1,000,000,000
marks to buy cereals abroad. He declared the finan¬
cial difficulties of the German people could be
solved 'only if they can live.'"
A Berlin correspondent of the New York "Herald"

sent a long cablegram to his paper, in which he
said that "German employers have just brought for¬
ward their scheme for the reorganization of German
industry. It is a comprehensive program, built on
the distribution of greatly cheapened power, and the
foundation on which it is built is tantamount to
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an industrial state ruled by an economic parliament,
but at the same time maintaining private initiative
and working with a minimum of Government con¬
trol." ■ The correspondent said that "the belief pre¬
vails in Berlin that the scheme will be accepted,"
and added that "it aims at giving Germany an ad¬
vantage in competing for trade. Not only is it a

substitute for the scheme forithe socialization of the

coal mines of this country, but it is also a broad
outline for a complete reordering of the nation's
economic system." The fundamental feature of the

plan appeared to be the distribution of electric pow¬
er. By cheapening it greatly it is believed that the
whole industrial position of the country would be
materially strengthened. Each important trade
would be represented in the undertaking, the actual
management of which would be in private hands,
although the correspondent stated that "the shares
of this collosal enterprise would be owned by the
private companies mining coal, by the National and
State Governments, by municipalities and workers."
He added that "labor would have representation on
the board of directors, and, further, would have in¬
direct participation in the profits through the in¬
vestment of its savings now in municipal savings
banks." Herr Kraemer, head of the Saxon Coal
Distribution Department, is reported to have assert¬
ed that "German industries have received orders for

goods amounting to many millions of marks." In
some cases he claimed that the orders were prepaid.

According to Paris cablegrams to several of the
prominent New York newspapers, disquieting ad¬
vices regarding conditions in Russia have been re¬

ceived there. For instance, a special correspondent
of the New York "Times" said that "the Russian

question is attracting ever greater interest in Paris.
The newspapers are full of stories of peasant re¬

volts, anti-Bolshevist successes and labor demonstra¬
tions hostile to the Soviets in the great city." In
another cablegram to the same paper from Paris,
it was said that "continuous news of increasing hos¬
tility in Russia to the Soviet Government is reach¬

ing Paris from many different sources, and semi¬
official utterance is given to an opinion that the
situation is rapidly- approaching a crisis." This
correspondent added that "especially in Moscow the
disturbances have become a serious menace to the

regime of Lenine and Trotzky, and the city has been
placed in a state of siege." Dispatches from various
centres have reported fresh reverses for General

Wrangel and his troops. Early in the week the
statement was made in an Associated Press cable¬

gram from Sebastopol that "the Bolsheviki have
broken General Wrangel's centre and the wings of
his army apparently have been crushed." The dis¬

patch added that "Wrangel is making a gallant de¬
fense. He is prepared to withdraw to the Crimea,
across the Sivash Sea." London heard that "several

important towns, northeast and northwest of the
Crimean Peninsula have been occupied b ythe Soviet
Russian forces as a result of hard fighting along
the Black Sea front." The South Russian Embassy
in Paris asserted a few days later that "the retreat
now being carried out by General Baron Wrangel is
in conformity with a preconcerted strategical plan,
by which he purposed to realign his forces in the
Lower Don and Crimean regions." The Embassy
also pointed out that "General Wrangel has several
times before used the same tactics with advantage."

Advices from .Copenhagen told of reports received
through arriving travelers of a serious mutiny in
Moscow. According to these reports, "machine-guns
were brought into use and numbers of troops were

dispatched from the surrounding districts to restore
order." According to later advices received in Paris,
"General Wrangel will be lucky if he can prevent
the greater part of his army being cut off by the
Reds at Perekop, where they are attacking that all-
important isthmus with heavy forces from Kherson."
In a cablegram from Sebastopol Thursday evening
the assertion was made that "Russian Bolshevik

troops are unsuccessfully attacking the line held by
General Baron Wrangel's army south of Perekop."
It was added that "the Soviet army is battering at
the seven-mile trench system which extends east and
west across the narrow neck of land leading
to the Crimean Peninsula, but Gen. Wrangel's posi¬
tion is quite strong. It has on its left the Gulf of

Perekop and on its right the Gulf of Sivash, or Pu¬
trid Sea. Back of his main lines, Gen. Wrangel has
heavy naval guns and other artillery. The town of
Perekop, which has been occupied by the Bolsheviki,
is a mass of ruins." In an Associated Press cable¬

gram from Sebastopol last evening the following
definite statements were made: "Gen. Baron Wran¬

gel, head of the anti-Bolshevik Government of South

Russia, has successfully withdrawn his troops to
Crimea before the advance of Soviet armies south of

^ i

the Dnieper River. He is master of Perekop and also
Salkova." ;

The British Treasury statement of national financ¬
ing for the week ended Oct. 30 showed that expenses
and outgo had again exceeded revenues and income,
and the result was an additional curtailment of the

Exchequer balance of £352,000. Expenditures for
the week totaled £23,533,000, which compares with
£20,029,000 last week, with the total outflow £129,-
288,000 (against £178,167,000 for the week ended
Oct. 23). The aforementioned total includes re¬

payments of Treasury bills, advances, foreign credits,
and other items. Receipts from all sources were

£128,936,000, in comparison with £177,870,000 the
preceding week. Of this total, revenues contributed
£16,768,000, against £27,649,000; savings certifi¬
cates £550,000, against £700,000, and sundries £250,-
000, against £204,000. Advances yielded £16,500,-
000, which compares with £17,250,000 last week.
Sales of Treasury bills were considerably smaller,
being only £94,728,000, against £128,524,000 a week
earlier. This, however, is still in excess of the
amount repaid, so that the volume outstanding has
been expanded to £1,084,629,000, as against £1,076,-
004,000 last week. Issues of Treasury bonds con¬
tinue to shrink, only £140,000 being sold, compared
with £155,000 a week ago. Temporary advances
were reduced, being £241,364,000, against £242,-
264,000 the week previous, so that the total float¬
ing debt now stands at £1,325,993,000, as contrasted
with £1,318,268,000 the week before. In the corre¬

sponding week of 1919 the floating debt was £1,294,-
205,000. The Exchequer balance, after deducting
the above £352,000, aggregates £3,716,000, which
compares with £4,068,000 a week earlier.

Official discount rates at leading European centres
continue to be quoted at 5% in Berlin, Vienna and
Switzerland; 5^% in Belgium; 6% in Paris and
Rome; 7% in London and Norway; 7% in Sweden,
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and in Holland. The Bank of Spain on Thurs¬
day raised its discount rate from 5% to 6%. The
5% rate had been effective since Nov. 20 1919. * In
London the private bank rate is a trifle higher, at
6%@6 11-16% for sixty and ninety-day bills,
against 6%@6%% a week ago. Money on call in
London is also firmer, and is now quoted at 4%%,
against 4%% last week. No reports, so far as we
have been able to ascertain, have been received by
cable of open market discounts at other centres.

The Bank of England this week announces a decline
in its gold item of £53,180, while the total reserve has
been reduced no less than £902,000, in consequence
of the further increase in note circulation of £849,000.
In addition to this, the proportion of reserve to lia¬
bilities has fallen to 9.87%, which compares with
10.26% last week and 15%% a year ago. Thus far
in 1920, the highest percentage reached was 23.49%
for the week ending March 18, the lowest, 8.49% on

July 2, while on Oct. 6, the ratio had fallen to 8.87.
Public deposits showed a gain of £1,722,000, but
other deposits fell off £5,421,000. Government
securities declined £545,000. Loans (other securi¬
ties) were cut £2,191,000. Threadneedle Street's
stock of gold now stands at £123,145,960. A year

ago the total held was £88,030,219 and in 1918

£74,091,605. Reserves aggregate £13,159,000, as

against £20,449,849 in 1919 and £27,841,945 the year
before that. Circulation is £128,435,000, in com¬

parison with £86,030,370 last year and £64,699,660
in 1918. The total of loans is £73,871,000. Last
year it was £80,496,069 and in 1918 £95,129,411.
Clearings through the London banks for the week
were £792,787,000, comparing with £683,918,000
the week previous. The bank's official discount
rate has not been changed from 7%. We append a
tabular statement of comparisons of the different
items of the Bank of England returns:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1920. 1919. 1918. 1917. , 1916.

Nov. 3. Nov. 5. Nov. 6. Nov. 7. Nov. 8.

£ £ £ £ £

Circulation ....128,435,000 86,030,370 64,699,660 42,390,020 37,172,165
Public deposits 18,143,000 19,830,911 31,675,861 43,498,699 51,597,052
Other deposits 115,135,000 109,563,102 131,447,333 121,037,083 111,252,003
Governm't securities 63,973,000 46,225,653 57,864,943 58,883,370 42,187,741
Other securities 73,871,000 80,496,069 95,129,411 91,15^.402 100,682,658
Reserve notes & coin 13,159,000 20,449,849 27,841,945 32,251,034 37,773,066
Coin and bullion...123,145,960 88,030,219 74,091,605 56,191,054 56,495,231

Proportion of reserve

to liabilities ..... 9.87% 15.75% 17.07% 19.60% 23.19%
Bank rate 7% 6% 5% 5% 6%

« The Bank of France in its weekly statement re¬

ports a further gain of 1,119,094 francs, this week,
in its stock of gold on hand. TheBank's total gold
holdings are thus brought up to 5,486,847,850 francs,
of which 1,948,367,056 francs are held abroad. This

compares with 5,575,841,245 francs at this time last
year and with 5,444,710,640 francs the year before;
of these amounts 1,978,278,416 francs were held
abroad in 1919 and 2,037,108,484 francs in 1918.

During the week Treasury deposits fell off 127,425,-
000 francs. On the other hand, increases were

registered in all the other items, viz., silver 83,000
francs; bills discounted, 920,179,000 francs; advances,
3,098,000 francs; general deposits, 319,936,000 francs.
Note circulation registered the large expansion of
561,491,000 francs, bringing the total outstanding
up to the new high level of 39,645,897,370 francs.
This contrasts with 37,419,174,295 francs in 1919
and 30,820,344,965 francs the year previous. On
July 30 1914, just prior to the outbreak of war, the
amount was only 6,683,184,785 francs. Comparisons

of the various items in this week's return with the

figures of last week and corresponding dates in 1919
and 1918 are as follows:

• •' ■

..i " /' ' * '■ / I • -I , \

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes —Status as of —

for Week. Nov. 4 1920. Nov. 6 1919. ' Nov. 71918.
Cold Holdings— v . Francs. Francs. Francs. Francs.

In France ___.Inc. 1,119,094 3,538,480,794 3,597,562,829 3,407,602,155
Abroad No change 1,948,367,056 1,978,278,416 2,037,108,484

Total .... l.Inc. 1,119,094 5,486,847,850 5,575,841,245 5,444,710,640
Silver ...Inc. 83,000 264,173,495 286,587,334 319,941,095
Bills discounted...Inc. 920,179,000 3,660,129,298 1,395,354,314 893,568,195
Advances.4...... Inc. 3,098,000 2,062,637,000 1,314,820,431 851,997.025
Note circulation—Inc. 561,491,000 39,645,897,370 37,419,174,295 30,820,344,965
Troasury deposits.Dec. 127,425,000 30,049,000 91,684,357 77,832,838
General deposits..Inc. 319,936,000 3,636,194,894 3,057,415,148 2,945,781,079

In its weekly statement, issued as of Oct. 23, the
Imperial Bank of Germany shows that total coin and
bullion declined 18,000 marks and gold in hand 4,000
marks. Treasury certificates were reduced 191,081,-
000 marks, while bills discounted registered the heavy
reduction of 3,858,355,000 marks. Deposits were
cut 4,068,139,000 marks, advances 8,488,000 marks,
and securities 53,563,000 marks. For the first time
in several weeks circulation was reduced, in round
numbers 62,649,000 marks. There was an expan¬
sion in investments of 40,922,000 marks and liabili¬
ties 60,758,000 marks. The Bank's gold holdings
are now given as 1,091,571,000 marks. Through
an apparent error in cabling the previous statement of
the German bank, published in our issue of Oct. 30,
was given as Oct. 23. This should have read Oct. 15.

As had been predicted, Saturday's statement of the
New York Clearing House institutions indicated that
the banks had been able, through an increase in their
borrowings at the Federal Reserve Bank, not only
to eliminate the deficit of the preceding week, but to
establish a surplus of more than $13,000,000. The
loan item, however, had to be cut $61,749,000, but
net demand deposits fell off only $3,889,000, to
$4,137,684,000. This does not include Government
deposits of $26,640,000, in which a reduction of

$38,279,000 occurred. Net time deposits were also
lowered, from $291,725,000 last week, to $274,307,-
000. With the exception of the expansion of $37,-
049,000 in reserves of member banks with the
Reserve Bank, to $544,315,000, other changes were

comparatively unimportant, comprising a decline of
$3,327,000 in cash in own vaults of members of the
Federal Reserve Bank, to $89,745,000 (not counted
as reserve), a loss of $13,000 in reserves in own vaults
of State banks and trust companies, to $8,966,000,
and a decrease in the reserves held in other deposi¬
tories by State banks and trust companies of $53,000,
to $9,374,000. In aggregate reserves there was an

increase of $36,983,000, which brought the total up
to $562,655,000, while surplus, as shown above,
gained $37,972,270; replacing last week's deficit of
$23,977,180 with surplus reserve of $13,995,090.,
The above figures for surplus are on the basis of
reserves of 13% above legal requirements, but do not
include cash in vaults amounting to $89,745,000
held by these banks last Saturday. The Reserve
Bank statement was also more favorable, showing an

improvement in the ratio of cash reserve of % of
1%, partly as a result of the transfer of approximately
$23,000,000 more of its commercial paper rediscounts
to other Reserve banks. Even after this further

transfer, total bill holdings increased nearly $23,-
000,000. Total reserves gained $21,793,000, whil
net deposits expanded $35,219,000. The Bank in—
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creased its purchases of bills $14,983,000, while total
indebtedness was reduced $5,995,000.

Eligible bllla of non-member banks

Ineligible bills .8 $1*4

As the week advanced Stock Exchange brokers re¬

ported a moderate increase in the ease with which
they could arrange their loans. The prevailing rates
for call accommodations the greater part of the week
were 9% and 10%. As the latter quotation was re- | changed from 5%%.
ported only during the last hour on most days, it was
assumed that the bulk of the loans were made at 9%.
Lenders of money appeared to be as reluctant as ever
to put out substantial amounts for the longer periods.
No changes in rates were reported. So far as made
public in the usual way, the Government withdrew
from local depositories about $15,000,000, or only
about one-half the amount that it did last week. In

some circles there is a disposition to predict easier
money and lower rates at this centre in the immediate
future. By those who take this view it is asserted
that the general credit position in the United States
is steadily improving. Some bankers say that a

'

big factor in the money market during the next three
or four months will be the extent to which farmers

market their crops promptly. While the Federal
Reserve Board has refused to extend credits on a

large scale for the purpose of maintaining, and even

advancing, prices for grain and other products of
the soil, local bankers say that in all probability in¬
dividual banks in the various agricultural sections

■- of the United States will extend assistance to farmers
on a moderate scale, where they feel that it is justi¬
fied. In some conservative circles there is a disposi¬
tion to believe that the offering of foreign Govern¬
ment bonds in this market is being overdone. So
far all the offerings have been promptly taken. From
present indications the railroads and industrial corpora¬
tions will be in the market for large sums of money.

Banks' and bankers' acceptances remain without
quotable change. According to most authorities,
the turnover was only moderate. A feature of the
week's dealings, however, was the renewal of buying
of prime New York bills by savings banks. Aside
from this, trading was quiet and featureless. Loans
on demand for bankers' acceptances have not been

Detailed quotations are as

follows:
Spot Delivery—

Ninety Sixty Thirty
. Pays. Days. Days.

Eligible bills of member banks 66H@6
6M5@6H

8 @74

X
8 @74

Delivery

within

30 Days

bid

7 bid

8 bid

As noted elsewhere in to-day's issue of our paper,
the Federal Reserve Bank of Atlanta suspended on
Nov. 1 the basic and progressive rates of discount,
and substituted a flat rate of 7%. The 7% rate ap¬
plies in the case of bills secured by commercial paper,
trade acceptances and agricultural paper; the basic
rates in these cases had been 6%. For bankers' ac¬
ceptances the rate is now 6%, against the previous
5lA%' The following is the schedule of rates now
in effect for the various classes of paper at the differ¬
ent Reserve banks:

DISCOUNT RATES OF THE FEDERAL RESERVE BANKS

IN EFFECT NOVEMBER 5 1920,

Federal Reserve
Bank of—

Discounted bills maturing
urUMn 90 days (including
member banks' lb-day col¬
lateral notes) secured by—

Boston
New York

Philadelphia....
Cleveland......
Richmond
Atlanta

Chicago
St. Louis

Minneapolis
Kansas City
Dallas
San Francisco..

Treasury
certifi¬
cates of
indebt¬

edness

54
54
t6
t6
t6
t6
t6
*54
54
to
t6
to

Liberty
bonds

and

Victory
notes

6

6

54
5*4
6

54
0

54
6

0

54
6

Other¬

wise

secured

and

unsecured

Bankers'

accep¬
tances

dlsc'ted

for
member

banks

6

54
5H
6

6
6

54
0

54
54
6

Trade
accep¬
tances

maturing
within

90 days

7
7
0

5H
6

7
7

6

54
6

0

6

Agricul¬
tural and
live - stock

paper

maturing
m to i8o

days

7
7
0
6

6

7
7
6
7
0

6
0

* 5l4 % on paper secured by 54 % certificates, and 5% on paper secured by 4% %
and 5 certificates.

t Discount rate corresponds with interest rate borne by certificates pledged as
collateral with minimum of 5% in the case of Philadelphia, Atlanta, Kansas City
and Dallas and 54% in the case of Cleveland, Richmond, Chicago and San
Francisco.
Note.—Rates shown for St. Louis, Kansas City and Dallas are normal rates,

applying to discounts not In excess of basic lines fixed for each member bank by
the Federal Reserve Bank. Rates on discounts in excess of the basic line are

subject to a 4% progressive increase for each 25% by which the amount of accom¬
modation extended exceeds the basic line.

Dealing with specific rates for money, loans on call
ranged during the week between 9 and 10%. Last
week the range was 8@10%. On Monday the high
was 10% and 9% the low and also the renewal rate.
Tuesday was a holiday (Election Day). On Wednes¬
day there was no range, the only rate quoted being
9%, which was the high, low and ruling figure for
the day. Thursday the call rate went back to 10% I Trading in sterling exchange this week has been
maximum, but the renewal basis was still 9%, and extremely light and for the most part featureless,
also the minimum figure. There was no change on especially during the earlier part of the week, when
Friday from 10% high, 9% low, with renewals again exchange business was interrupted not only by the
negotiated at the latter figure. The above applies national elections here, but by the more or less gen-
to both mixed collateral and all-industrials alike.

Funds are still in light supply, and no improvement

eral observance at nearly all important European
centres of Nov. 1 and 2 as religious holidays (All

is looked for in the early future, since further Gov- Saints and All Souls Days), so that for a while the
ernment withdrawals are likely, at least during the market was practically at a standstill. As a result
next week or go. In time money the situation re- quotations ruled within very narrow limits—3 42%@
mains unchanged. What little business is passing 3 44% for demand—until Thursday, when a slight
is for sixty and ninety days, which continues to be increase in activity was shown. Offerings then be-
quoted at 8% on regular mixed collateral. Four, came quite liberal, representing the accumulation
five and six months' money remains at 7%@8% as over the holidays, in addition to which Canadian
heretofore. All-industrial money is likewise being banks came into the market as sellers of commercial
dealt in at 8@8%% for the shorter periods and 8% bills against shipments of grain to London. All of
for five and six months, the same as last week. No

important trades were reported, and offerings are
still scarce.

Mercantile paper rates have not been changed from
8% for sixty and ninety days' endorsed bills receiv¬
able and six months' names of choice character, with

this served to depress prices, and as buyers were
scarce even at the concessions offered, there was a

decline to 3 41, with the close well below this figure,
at 3 38%.
Announcement toward the latter part of the week

that, while the miners' ballot had resulted in a small
names not so well known at 8@8%%. Trading is majority in favor of rejecting the Government's
still quiet, with out-of-town institutions the principal terms, British labor leaders had definitely called off
buyers. the British coal strike and ordered the men to return
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to work, had an appreciably favorable influence on
market sentiment, although it was without practical
effect on price levels, since it had already been largely
discounted. This is also true to some extent of the

results of the national elections in this country,

though bankers are showing a good deal of optimism
over the overwhelming Return of the Republican
Party to power, on the ground that in all probability
something will now actually be done to bring about
a more normal state of affairs in foreign trade, and to
facilitate the financing of American exports to Europe.
A dispatch from Paris which aroused some atten¬

tion was to the effect that a technical conference is
to be held at Brussels as soon as preliminary details
have been settled by France and England to go over
the situation that has arisen as a result of Great Brit¬
ain's announcement that she would waive her right
to seize German property in the United Kingdom
under the Treaty of Versailles. This in all proba¬
bility will be followed by a meeting at Geneva of the
British and French Ministers of Finance who may

hear German delegates in a consultative capacity.
Referring to quotations in greater detail, sterling

exchange on Saturday of last week was easier and
demand declined to 3 43%@3 44%, cable transfers
to 3 44%@3 45 and sixty days to 3 38%@3 39%-
Monday's market was largely a pre-holiday affair,
with trading exceptionally dull and prices again a

shade lower; the range for demand was 3 4334®
3 44, cable transfers 3 4434@3 44% and sixty days
3 38%@3 38%. Tuesday was a holiday (Election
Day). "On Wednesday, movements were rather un¬

settled and rates fluctuated alternately above and
below Monday's closing figures; changes, however,
were insignificant, demand bills ranging between
3 42% and 3 44%, cable transfers at 3 43%@3 45,
and sixty days 3 38@3 39%. Increased weakness
marked Thursday's dealings and there was a decline
to 3 41@3 42% for demand, 3 41%@3 43% for
cable transfers and 3 36%@3 37% for sixty days;
this was said to be the result of selling on a large scale
by Canadian banks of bills against shipments of grain
to London. Friday's market was quiet but irregular,
and weak and demand bills declined to 3 38%@
3 41%, cable transfers 3 39%@3 42% and sixty
days 3 34%@3 36%. Closing quotations were 3 34%
for sixty days, 3 38% for demand and 3 39% for cable
transfers. Commercial sight bills finished at 3 38%,
sixty days at 3 33, ninety days at 3 28%, documents
for payment (sixty days) at 3 32%, and seven-day
grain bills at 3 37%. Cotton and grain for payment
closed at 3 38%. Gold arrivals this week included
£2,500,000 on the S. S. Aquitania, consigned to Kuhn,
Loeb & Co., and $14,340,000 on the White Star Liner
Olympic, $4,840,000 of which is for J. P. Morgan k
Co. and the remainder for the Federal Reserve Bank

from the Bank of England. Additional gold is said
to be on its way here. The S. S. New York, it is
stated, has on board $1,150,000, while the Adriatic
will bring $4,400,000 and the Kaiserin Augusta Vic¬
toria $1,000,000. ,

As to Continental exchange very little increase in
point of activity was shown, but movements have
been nervous and unsettled, with the trend sharply
lower. This is especially true of lire, the quotation for
which, after a series of violent declines, slumped to
28.50, a loss of 168 points from last week's low record
and 186 points below the extreme low level of last
April, on what appeared to be a resumption of heavy

selling for foreign account. No adequate reason
could be assigned for this, other than the disturbed
industrial situation in Italy, also the unsatisfactory
financial conditions at that centre. Exchange on
Paris was likewise under pressure and lost 82 centimes,
to 16.66, as a result of voluminous offerings of bills
on an unresponsive market. In some quarters it is
asserted that the embargo on British shipping a week
or so ago, which accompanied the coal strike, had the
effect of temporarily stopping exports to France, and
in consequence causing an increase in the latter's
purchases from this country, thereby bringing about
an unusually active demand in Paris for New York
exchange for the payment of these commodity ship¬
ments. Undoubtedly this had much to do with the
sudden influx of offerings. Antwerp francs sustained
a setback, receding to 15.72, or 90 points down, pre¬
sumably on news of the breaking out of a strike among
coal miners at Charleroi, Belgium. Austrian kronen
remained about stable at very close to the low level
of 00.30%, ruling last week, but Berlin marks, after
a recovery early in the week to 1.29, again turned
weak and broke to 1.20 on a renewal of last week's

selling movement. The immediate cause of the
acute weakness in marks is said to be reports that the
Allied nations have decided that Germany must de¬
liver shipping in compensation for the sinking of the
German fleet in the Scapa Flow. Fundamentally,
however, it is alleged that the technical position of
German exchange is undeniably bad and steadily
growing worse; principally because there is very little
artificial support in the way of speculation now in
either German exchange or securities. Recent cable¬
grams from abroad state that Americans are still
disposing of large blocks of German securities in
Switzerland.

Losses were also noted in the new mid-European

Republics' exchanges, ranging from 5 to 25 points.
A feature of the week's trading was the gyrations of
Greek drachmas, which broke from 9 40 to 8 90 and
then rallied the same day to 9 30, on light trading.
The present weakness in Continental exchange is
believed to be directly due to the absence of any con¬

crete plan for funding Europe's enormous outstand¬
ing indebtedness which is increasing the difficulty of
financing export shipments and hence is responsible
for the numerous applications from European coun¬

tries here for loans. One thing is certain, that de¬
clines in nearly all of the important Continental cur¬
rencies have been heavier than at any time since
early last spring. This is a good deal of a disappoint¬
ment to those who had confidently predicted improve¬
ment once the Anglo-French loan was provided for.
An appeal has been made by the Department of

Commerce this week, based on reports from American
consuls throughout the world, that American com¬
modities consigned abroad be quoted in terms of
foreign currencies instead of in terms of the dollar.
It is argued that not only would American banking
interests be benefited by this method but the im¬
porter from America would be protected fr6m dis¬
crimination against American trade in the shape of
arbitrarily high rates for dollar exchange. After a

long period of apparent inaction the subject of trad¬
ing with Russia has again come in for discussion and
while the consensus of opinion seems to be that very
little progress can be made in this direction until some
form of stable Government is re-established in that

unfortunate land, one or two bankers here are quot¬

ing Russian currency, probably for the first time in
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several years. The quotation, nominally, is now

85 cents per 100 rubles. United States Consul
MacGowan at Vladivostok states that by the new

law which local authorities have adopted, customs
duties and port dues, also fines, are to be paid in
gold or the equivalent thereof.
The official London check rate on Paris closed at

55.72, compared with 54.30 last week In New York
sight bills on the French centre finished at 16.58,
against 15.71; cable transfers at 16.56, against 15.69;
commercial sight at 16.63, against 15.76, and com¬

mercial sixty days at 16.69, against 15.82 a week ago-
Closing quotations for Belgian francs were 15.67 for
checks and 15.65 for cable transfers, against 14.82
and 14.80 last week. Berlin marks finished at 1.20%
for checks and 1.21% for cable transfers. This com¬

pares with 1.30% and 1.32% the week previous.
Austrian kronen closed at 00.30 for checks and 00.31

for cable remittances, as against 00.30% and 00.31%
a week earlier. Exchange on Czecho-Slovakia fin¬
ished at 1.08, against 1.10; on Bucharest at 1.55,
against 1.58; on Poland at 30, against 32, and on

Finland at 2.25, against 2.30 last week. For lire
the close was 28.44 for bankers' sight bills and 28.42
for cable transfers. A week ago the final range was
26.70 and 26.68. Greek exchange finished the week
at 9.10 for checks and 9.20 for cable transfers, which
compares with 9.55 and 9.65 the week previous.

Neutral exchange continues to follow the course of
the other Continental markets and further pro¬
nounced recessions were recorded in Swiss francs,
Dutch guilders and Spanish pesetas. The first
named broke to 6 47 for checks, or 11 points down.
Guilders established a new low of 29 15-16 for checks
while pesetas dropped 34 points below the low level of
last week to 13.39. The Scandinavian rates all tended
downward and movements here were very irregular.
Losses of from 10 to 40 points were recorded; but all
on relatively light trading. It is understood that the
Danish Government has appointed a Finance Con¬
trol Commission to deal with the situation arising
from the fall in the yalue of exchange on Denmark,
both here and in. London, but it is not yet known
just what course of action this body is to pursue *
Bankers' sight on Amsterdam closed at 29 15-16,

against 30 1-16, cable .transfers at 30.25, against 30.58
commercial sight at 29 7^8, against 30.50, and com¬

mercial sixty days at; 29%. against 30.12% a week
earlier. Swiss francs finished at 6.44 for bankers' sight
bills and 6.42 for cable remittances, in comparison
with 6.47 and 6.34 last week. Copenhagen checks
closed at 13.32 and cable transfers 13.43, against 13.55
and 13.65. Checks on Sweden finished at 18.90 and
cable transfers 19.00, against 19.30 and 19.40, while
checks on Norway closed at 13.28 and cable transfers

13.38, against 13.40 and 13.50 the preceding week.
The close for Spanish pesetas was 13.39 for checks and
13.41 for cable transfers. A week ago final quotations
were 13.93 and 13.95.

With regard to South American quotations very
little change has been noted either one way or the
other, despite the fact that some plan is believed to
be in process of formation whereby American bankers
will extend financial aid to Latin-American banks,
and Argentine exchange finished lower at 34.64 for
checks and 34.76% for cable transfers, against 34.87%
and 35.00. For Brazil there has been a further

owering to 17.12% for checks and 17.25 for cable

remittances, in comparison with 18.37% and 18.50

a week ago. Chilian exchange was easier and closed
at 14% against 15%. For Peru the final rate was

4.85, against 4.86 a week ago.

Far Eastern exchange is as follows: Hong Kong,
70%@70%, against 69%@70; Shanghai, 94%@95,
against 93%@94; Yokohama 50%@51%, (un¬
changed); Manilla 46%@4% against 46%@46%;
Singapore 42%@43% (unchanged); Bombay*30%@
30% against 28%@29, and Calcutta 30%@30%
against 29@29%. ;

, ■;

The New York Clearing House banks, in their op¬
erations with interior banking institutions, have
gained ?5,535,000 net in cash as a result of the cur¬

rency movements for the week ending Nov. 5. Their
receipts from the interior have aggregated $9,378,-
000, while the shipments have reached $3,843^000.
Adding the Sub-Treasury and Federal Reserve oper¬
ations and the gold imports, which together occa¬
sioned a loss of $81,005,000, the combined result of
the flow of money into and out of New York banks
for the week appears to have been a loss of $7^,470,-
000, as follows:

Week ending Nov. 5. Into
Banks.

Out of
Banks.

Net Change in
Bank Holdings.

Banks' Interior movement $8,378,000

26,826,000

$3,843,000

107,831,000

Gain $5,535,000

Loss $81,005,000
Sub-Treasury and Fed. Reserve op¬
erations and gold Imports

Total. $36,204,000 $111,674,000 Loss $75,470,000

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

November 3 1920. November 6 l5l9.

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

England ..
France a..

Germany .

Aus-Hun..

Spain ____

Italy
Netherl'ds
Nat. Bel.-
Swltz'land
Sweden...
Denmark .

Norway ..

Total week
Prev. week

£

123,145,960
141,439,232
54,578,350
10,944,000
98,149,000
32,191,000
53,012,000
10,660,000
21,631,000
15,691,000
12,644,000
8,119,000

£

10,660,000
350,300

2,369,000
23,271,000
2,999,000
1,579,000
1,083,000
4,108,000

"145",656

£

123,145,960
151,999,232
54,928,650
13,313,000
121,420,000
35,190,000
54,591,000
11,743,000
25,739,000
15,691,000
12,789,000
8,119,000

£

88.030.219
143,902.513
54.672,700
10,865,000
96,811.000
32,216.000
52,681,000
10.642,000
19.021,000
16,656,000
10,916.000
8,156.000

£

ii.~4~4o~.66o
997,400

2.363,000
25,319,000
2,980,000
408,000

1,082,000
2,432,000
~

"179,666

£

88.030,219
155,342,513
55,670,100
13,228,000
122,130,000
35.196.000

53,089.000
11,724,000
21,453,000
16,656,000
11,095.000
8.156,000

582,204,542
582,224,212

46,464,300
46,253,000

628,668,842
628,477,212

544,569,432
544,882,208

47,200.400
47,112,800

591,769,832
591,695,008

a Gold holdings of the Bank of France this year are exclusive of £77.934,682
held abrcad. ' ;

THE MEANING OF TUESDAY'S ELECTIONS.

While adjusting our minds to the amazing, and
unprecedented sweep of the answer to the referen¬
dum of Tuesday, it is only justice to the successful
candidate to say that, although little known in June,
he has borne himself with dignity and propriety
and has grown in manifest personal character dur¬
ing the ordeal of the campaign. He has kept his
temper and his equipoise; he has spoken ill of no one;
he has refrained from personalities and from other

extravagancies of speech. He has not announced
decisions in advance of the occasions for them; he
has no "policies" not subject to modification when
circumstances and the time are reached; he does not
pose as in any respect or degree superman. He is
just a man before his own image in the glass; not
wise before the time nor in his own conceit; he dis¬
trusts himself, realizes the demands of the work
before him, and will qualify self-reliance by reliance
also upon others. In this he recalls Lincoln and

(what is best of all) he is like Lincoln in looking
aloft for guidance. "Instead of exulting," he says,
"I am more given to prayer to God to make me

capable of playing my part." Not the entire part,
but only his own. Even they who do not see a

Powrer above and doubt either the need or the use¬

fulness of prayer should remember that "pride goeth
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before a fall" and that the most unsafe and the least

trustworthy person is he who vaunts himself as

wise and holds himself infallible. ;

As for the League over which we have been wran-

y gling for several months after having it kept before
us for eighteen months, almost to the exclusion of
all else, it has been a gross misrepresentation of the
campaign to urge that the alternative is either
that particular pact or none at all. However we

may doubt the efficacy of any pact whatever as a
direct preventive of war, there ought to be such a
factor as a national conscience and that conscience

must grow if peace on earth is ever to be attained;
therefore nobody objects or can object to a properly
phrased and guarded international agreement, and
it is admitted now (though no more certain than it
was in midsummer) that the United States will en¬
ter into some pact with other nations. The "League"
has been declared the issue, whereas the real issue
(as pointed out in the "Chronicle") was autocracy or
democracy. Should we go drifting/and muddling
along, further and indefinitely, into the uncharted
deep of war-emergency powers strained to the ut¬
most and constantly seeking even further enlarge¬
ment, or should we now begin the not-easy task
of return to governmental lines as originally
drawn? Should we resume our system of three sep¬
arate yet coordinate Governmental divisions, or
should we let this triangular structure totter upon
an apex of a single one? This was the question, and
it is answered. Possibly a judicious and benevolent
autocracy is on the whole the best form; this is an

academic question which may possibly come up here¬
after (no man can foresee one or the other way) but
it is not yet timely. The American people prefer to
keep on in the original method, and have unmistak-
enly said so.

Necessarily involved as a part of it, their decision
means that a simpler and an endurable tax system
must' be had; that, in order to make this possible,
wastes and extravagances must be reduced; that the
swollen army of tax-eaters must be largely discharg¬
ed; that economy and efficiency must come out of
party platforms into realization in practice; that
reforms which are neither mere changes nor broken
promises must be made; that Government must
shrink both in size and intrusiveness; that it must
attend to its own affairs and do so better; in one

phrase which has been used already but cannot be
forgotten, we must have more "business" in our

governing and less government in our business.
One cause for glad surprise is that a beginning of

a break has been made in the "solid" South, not only
by reversal in more than one State but in spots of
penetration generally. An impenetrable solidity,
growing out of traditional habit and names instead
of any principle or even any expediency, is a nidus
of political disease and a menace to unity and pros¬

perity, regardless of latitude or longitude in the
part of the continent where it is.
Incidentally, while we can never know positively

how our newly-enfranchised women voted, it seems
wholly probable that they neither followed unguided
emotions nor sought revenges. Even the "get even"
movement again Senator Wadsworth in this State
made no headway. The long-sought political equal¬
ity seems on the whole to have justified itself.
Let us guard ourselves against one most serious

mistake at the outset. This unprecedented result
is not so much a vote of confidence as of a lack of

confidence. It means that the present Administra¬
tion of aggressive and almost complete autocracy has
been tried, found wanting, and is sternly rejected;
the people have had too much of it and say they want
no more. Some States are habitually Republican,
but those which are firmly bound by such habit are
of small weight in the scale. The country has turned
to the Republican party because that was the only
alternative; the political road has only two forks,
all else being thicket and bramble. The vote of

Tuesday does not mean that all the Republican rec¬
ord is clean and good. It does not mean advance in¬
dorsement of all and singular which the party may
do or not do; it is a power-of-attorney, but not ir-
revokable. Responsibility will go—and with abso¬
lute justice—with the grant of power. Fortunately,
the grant is large, and Mr. Harding will have be-'
hind him a Congress which will view with friendli¬
ness every "measure" he may "recommend." Fortu¬

nately, also, there will still be that most healthy fac¬
tor in representative government, anOpposition large
enough to keep the country informed on both sides
of a matter, and let us hope the Opposition will have
wisdom enough to be better than merely factious.
The work awaiting is great and difficult, almost be¬
yond comparison in any time of peace. We have
heard much of "mandates" in the last two years;

well, here is a mandate—to this continent and to the
world. That we owe duties to Europe and all other
parts of the globe is undeniable; but our first duty
is to ourselves, and that duty is first to the world
also, because America cannot help the world if she
is weakling; we must be united, strong, and on the
right path before we can bear our part in bringing
order and advance out of suffering and wreck.
Not many of our Presidents have had any Con¬

gressional experience, and Mr. Harding will be the
first to come directly from the Senate. He has
the benefit of familiarity with pending ques¬

tions; he will not fear to choose his associates/
. .< • 1 ' : •• M, • . •. a

from the strongest men in the country, and
he has already given the encouraging promise
that he will make Calvin Coolidge a factor
of service and not a mere presiding officer. No great
results can be expected immediately; we have four
months of waiting, and then the task is almost colos¬
sal. But a wise and self-restrained beginning will
count much. Wemust exercise patience, for strength
is recovered only gradually after a siege of fever.
.That figure is hardly extravagant, for we have been
in a fever of disturbance of proportions, of appeal
to self-interest and jealousies, and of harassing sus^

pense. We have not now the end, but may hope it is
the beginning of the end.
At least, we can rejoice in believing that our faith

in democracy and the final appeal to the sense and
soberness in the American common people has been
justified. Therefore we can feel grateful and go
forward with renewed courage.

THE CULTURAL EDUCATION OF THE
BUSINESS MAN.

Some years ago a visitor asked a highly cultivated
New England woman with grown children of her own,
why there were so many unmarried young women in
Massachusetts. She replied: "Chiefly because the

girls keep up their studies after they come out in
society while the young, men drop theirs when they
go into business. Consequently, when the girls begin
to think seriously about marrying, they have out-
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grown the men of their age intellectually, and no
longer find them companionable''
This may or may not be equally true to-day. We

are not concerned with either the sociologial question
or the young women, but with the business men,

especially the younger ones.
More college graduates are found among them than

formerly when college education was regarded as
chiefly preparatory to the professions. But we won¬
der whether any larger number of business men give
thought to their intellectual culture. The demands
of business are far more exacting than they once

were, they require much time, more intensity of
pursuit and in many instances a far larger intellectual
apprehension, and this goes far toward justifying TKe
putting aside of all that does not contribute directly
to the business, and to filling up whatever time may
be secured from that with anything that will relax
the mind or recuperate the body.
Of course there are innumerable exceptions, men

in all parts of the country engaged in large business,
who are highly cultivated, who have made them¬
selves centres o( influence, or have become authorities
in matters of art, or literature, and occasionally even

of. science. The average business man is, however,
•of a very different class. He has to read the daily
papers, and they are voluminous and often interest¬
ing. If he adds a few trade journals, a magazine or
two, and possibly the "Saturday Evening Post,"
his waking hours are more than filled, even without
''dropping in at the club," or going with his wife to
the show.

All this is sufficiently obvious. He is evidently a

"very busy man." The important fact is that it
spells a habit of mind produced since student days,
even if he was a student, to which so much of serious
thought as is involved in literature is no longer attrac¬
tive or available without distinct effort and something
of settled purpose.

The consequence is that he no longer has any
studies or, in fact, does any reading other than for
business or an occasional outside interest. Personal
culture for him has fallen by the way. Dogberry's
philosophy in the play has become his: "Reading and
writing come by nature, but to be a well-favored
man is a gift of God." He is glad that'he can rely
on that.

To-day there is much educational talk that will
tend to quiet any occasional dissatisfaction with this
condition. Vocational studies and training are now

pressed to the front. They have been sadly needed
and are deserving of every attention in connection
with the education of our young people. The great
banks and not a few industrial corporations have
found themselves compelled to try to meet the
deficiency by establishing training schools or classes
for their own employees.

The established business man will say "That
is fine. It should have been done long ago. As it is,
young people coming to us have to begin at the
bottom, for they have no preliminary training. Col¬
lege men are no better than others; in fact they are
often less adaptable. As for myself, I am a 'well
favored man'. I know my business; it comes to me

now 'by nature,' the rest I can leave to God."
Two things are to be said; one, as to what concerns

the man himself, the other, as to what affects the
community. •

For centuries the higher education has been molded
by the classical tradition. Passing by what may be e

said against the colleges for their very limited success
in teaching classics or literature in such a way as to
create a taste for them, we would call attention to
some recent words of the distinguished French
critic Emile Boutroux, writing on "Education for
the Times". He says:

"The classic tradition which should prevail in all
instruction consists in regarding the objects of
study not as something foreign to the mind, with
which the mind provides itself for the sole purpose
of applying them in the exploiting of nature or the
satisfaction of idle curiosity, but rather as the
eternally living thoughts of the greatest representa¬
tives of humanity; thoughts which we can make our
own to some extent by meditation, reflection and
love, and which if we prove worthy of them, will
continue to live and fructify within ourselves in
order to perpetuate and render effective the most
beautiful forms of the human ideal.
"In the mathematics of Descartes or the biological

chemistry of a Pasteur there is something more than
formulae or collections of facts passing from one

brain into another like coins from hand to hand;
there is breadth of view, perfection of form, elegance
of method, love of truth and inviolable purity,
intuition and sure criticism. To teach the sciences
in such a way as to develop these intellectual
and moral qualities in pupils is to teach them
classically."
If this is the true meaning of intellectual culture is

it not worth while for those business men who in
early days had some ambition to get an education,
to take some pains to revive their early ambition,
and, if possible, to keep within the range of current
intellectual thought. And if this is at all an in¬
timation of the way in which our higher schools are
in this new day to teach and inspire their pupils,
ought it not to be suggestive to those successful
business men who to-day are saying "I cannot induce
my son to have the least interest in my business."
If being a banker or a merchant shuts a man out from
all interest in the things which the lad is being
taught are most worthy, how can he have respect
for his occupation or desire to give his life to it,
especially if already it has supplied all the money he
shall ever want?

Barrenness has a strange way of growing in one's
own soul. An octogenarian of great wealth who no

longer had' strength to go to his office and whose
mind soon began to share the weakness of his body,
lost all interest in everything except business and
would talk of nothing but making money. The head
of a great business, a college graduate, still in early
manhood, confessed recently to a friend that life
had lost its best interest to him. He knew "all
there was to be known in his business," it no longer

depended on him. He loved his home, but that did
not employ him. He had tried to follow advice and
had traveled widely, he had visited cathedrals and
great art galleries, "but," he said, "its no use."
Here he was with everything his except a worth while
interest. A robust American business man walked

up and down in silence in the Alhambra in Granada
just before the war, and then said of the wonderful
carving on the stone walls of those incomparable
courts: "That is a great waste of labor. Those
Moors could have decorated their walls quite as well
with wall paper." And another had nothing to say
of the Coloseum in Rome but that it was "a great
waste of building material."
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Then as to the community. In the new,; era ordinating influence was at work," and there is no
business men are to be thrown up against men of Federal statute specifically aimed at this particular
many sorts, foreigners, experts, etc., in every line; practice. The British Parliament enacted a law
they will feel their limitations unless they have some against bribery, yet an enforcement organization
familiarity with the literature, the traditions, the was found necessary, and for a dozen years it has
arts, the languages, the training of the world . at been doing good work. Its chief object is to procure
large. The late - Professor Wendell of Harvard better enforcement of the law, and "to create and
when exchange professor in France was greatly maintain a public opinion adverse to corrupt trad-
impressed with the ability of French lads of sixteen ing in any form and to let it be widely known that
or seventeen to converse on general topics. He the giving or receiving or offering to give or receive
found them in this respect very superior to the a corrupt commission or bribe is as dishonest as

average college undergraduate and far more com- theft or embezzlement, and is punishable by law."
panionable. He accepted it as a mark of the culture "As dishonest as theft"? Tipping itself is a form
of the French home. Is it strange that we find here of theft. By whatever name it may call itself, or
and there our returned young men of the A. E. F. whatever excuse it may offer for itself, it is dishon-
wishing to return to France; there was so much to est, immoral and mischievous from start to finish
be seen and learned there which they do not find at and in every variant of it. The most common excuse

home? . , is that it is necessary, because "everybody" is doing
How much does it count that a man is a "fan" it—the same excuse which may be and sometimes is

at the ball games, or an enthusiast at golf or tennis? offered for misrepresentation and falsehood. We
Is that to be the measure of his culture or thewitness have the white lie (so-called in society) and Mr.
to his interest in the society of cultivated people? Charles Reade took "White Lies" as the title of one
Conversation has long ceased with us to be a fine of his vigorous and interesting tales; but while some

art, or even an entertainment. The separation of lies are blacker than others, none can truthfully be
the sexes after dinner, auction, and now "Jazz" in called white. The "commission" to buying agents,
music and dancing, have made it impossible. whether of the domestic household, the business
There was a day and not so long ago, when cul- firm, or the great corporation, is vicious through-

tivated people gathered to converse. Read thememoirs out. The plan of paying a superintendent of con-
of Lady Le Jeune or Lady Randolph Churchill, obstruction of any kind by a percentage on the ex-
Madame Waddington,; or Mrs. Mary Bayard penditure is vicious; so is the "cost plus" method
Smith's story of "The First Forty Years of Washing- of public expenditures. The rule that every person
ton Society," and see what was the pleasure, and should look to his employer for his wage, and to no-

what the opportunity of knowledge and of influence, body else, is absolute and should be invariable; even
that was found when men of highest class flocked to the direct dealing between a passenger and the ship
the parlors of their friends for an intercourse in which surgeon when the latter's services are needed is no

conversation was the charm and the common bond, exception, since in such case the passenger is really
In other lands and in some choice circles such theemployer. There is no justification or necessity for

coteries may still exist; they will again be found with I this practice; it is one which should be rooted out.
us; will our younger business men awake when that It is pleasant to note that the National As-
day comes to find themselves shut out because their sociation of Purchasing Agents has a creed
only interest and their one social value is their for submission to its annual meeting, and that
power to talk "shop" or "sport," or the theatre? one article declares it "a duty to refuse and
Money is good and business is absorbing, but to the renounce gifts or perquisites from those with

man who is passing on and is full of them, will these whom I transact business." It is pleasant to
bring satisfying happiness or to his heart peace? read also that a great Chicago wholesale house seeks

I
___________ • I to impress on its 500 traveling salesmen that any

touching of this practice "weakens not only char-
EFFORTS FOR BETTER BUSINESS ETHICS.

ac^er, ability." It is further pleasant to read
A recent issue of. "The Commercial Bribery and that the Pennsylvania Railroad system is pushing a

Tipping Review," a monthly journal already men- campaign against the alleged practice by some ship-
tioned in the "Chronicle," announces a proposed pers of secretly bribing employees in order to get
new organization against the admitted evil which the more than a just allotment of freight cars. It is
little periodical was started to combat, carrying as likewise interesting to read of a hotel here and there
its motto "Opposed to all forms of gratuities."; The which takes a public stand and makes a public an-
name suggested for this new organization is "The nouncement against tipping, and it is encouraging
Business Ethics League of America," and it is con- to read of an instance here and there of a declara-
sidered a happy one because avoiding the hackneyed tion by employees of hotels and barber shops that
term "anti" and because it is "broad enough to they want wages, not tips. And it is perhaps most in-
cover any practice in business or industry." A con- teresting of all to note the suggestion by one journal
vention to organize this new body is expected to be quoted that organized labor be enrolled in this cru-

held in Washington in the second week of February sade; "if the waiters' and barbers' unions will call
next. Anybody, either a natural person or associ- for the abolition of tipping, coupled with an increase
ated in any corporate or institutional form, will be of wage to make up for it, they will have taken a

welcomed, and no distinction in sex will be made. step of infinitely more importance than all the anti-
The reason given for a new organization is that tipping legislation on the statute books." So says

by no other means can scattered efforts for better one paper. *
business ethics be brought effectively together. The The vice has grown into a habit and a system, so
three bills in Congress relating to the subject that employees in some lines of work receive little or

received much individual backing, but failed during no regular wage, being left to extract what they can
the last session, "mainly because no central, co-1 from the public, and it is even alleged that in some
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extreme cases this backsheesh is deemed so valuable

that it is farmed out and men pay for their jobs in¬
stead of being paid. The fault is not less with the
public for submitting than for the others for exact¬
ing. Yet the "Chronicle" cannot attach much im¬
portance to the activities of the Federal Trade Com¬
mission and is obliged to deprecate any disposition
to sweeping jeremiads over the degeneracy of com¬
mercial morals. Even in a time of stress and dis¬

turbance of proportions, trade is probably as sound
at heart as ever, nor can much reliance be placed
on statutes, for statute is vain except as public opin¬
ion stands firmly and closely behind it. To correct
that opinion is the indispensable and sufficient task.
As a means and a test, suppose employers begin by
taking a public stand, serving notice that no gratui¬
ties of any kind are desired or will be permitted;
that employees receiving or asking them will be dis¬
charged, and that customers who are not willing to
forego the practice are requested, if possible, to
carry their custom elsewhere.

THE GRADUATED INCOME TAX—EVENNESS

OF THE PROPERTY TAX.

Under that form of State taxation which assesses

the value of real property and then places a levy
upon it sufficient to meet the maintenance of gov¬

ernment, inequality exists and some injustice, but
it is more in the practice than in the principle.
Being based on values it has nothing to do with
uses, though use is an element which determines
value. It is a form of taxation which is separate
and apart from income taxes—though some States,
to secure additional revenue, are supplementing a

property-value tax with a special income tax, levied
however in a way that may or may not conform to
the Federal income tax. Despite certain inequali¬
ties which occur in practice this form of property-
value tax (as contrasted with income and profits
taxes) has the quality of definiteness. It is levied
upon something that is, not something that is to
be and may be one thing or another.
The difficulties of this State form of taxation in¬

crease with the size of the territory and the sub¬
divisions of the government. By a system of care¬
ful inspection of sales an approximate cash value
of lands in a county are ascertained. Intrinsic
qualities of soil are also within the scope of the of¬
ficial knowledge of the assessor. But in another

county different results by the same process are
obtained. To reduce- all to a level there are County
and State Boards of Equalization. The point to be
observed (we have not space for more minute analy¬
sis), in contrast to revenue from income or profits
tax systems, is that having estimated values of

property, taxes may be made certain to meet the
needs of government, and when these expenditures
for maintenance become so excessive as to be op¬

pressive, every taxpayer knows it. He is made

immediately cognizant of willful waste in carrying
on government; he is made sensible of his share
in extravagance on the part of Government. It is
understood that the levy lies on a "cash" value of

personal property. The system has many elements
of fairness and efficiency to commend it (despite
faults of administration) and the States give no

evidence of abandoning it as a primal means and
source of revenue.

To have extended this system to Federal taxation
on the same basis was not much discussed at the

time of breaking away from tariff to income taxes.
Such an extension presents difficulties, but they
are not insurmountable. Admittedly the applica¬
tion would in entirety be cumbersome. Yet it has
elements of simplicity, for if through a national
board of equalization of the values ascertained by
separate States, a general property-value might be
established, then, if adopted by the National Gov¬
ernment as the basis for a levy by Congress, it
would be done with a definiteness as to results.
And if we could dissipate the objections to mixing
the twro powers of government, the bonded county
collector, with apother tax column due the Na¬
tional Government on his books, might with little
added expense remit the tax collection to the Nation¬
al Treasurer, as he now does to the State Treasurer'.
In this case the citizen would be made aware of the

exact part he contributes to the maintenance of
the Federal Government.

However, we need not speculate further in this
direction, since we now have the Federal income tax
and must make it the best and most equable possible.
The principle uncovered is that definiteness is an

imperative quality in any system of taxation. That
this is more nearly approached by a levy on cash
values of property than upon the cash returns
arising from uses or personal efforts hardly admits
of question. If this is true—then we have the
proposition of equalizing our income taxes on the
principle that in seeking revenue and a definite
amount thereof we are not concerned so much with

the variation in the sources as we are with the

definiteness of the returns. In a word, when as a

people we proceed from a cash property value as a
basis for a levy to a cash income value (amount) as
a basis, our object ought primarily to be to fix the
total amount of the taxable income in order that we

may lay thereon a levy sufficient to support the
Government. And then do it in an equable way.

In the State fofm of taxation once the cash prop¬

erty value is ascertained it does not make any dif¬
ference how many acres an individual owns or op¬

erates, or whether a specific acre is planted to
poppies or peanuts, the Government gets its tax.
But the moment gradation, or sur-tax, is intro¬
duced into income taxation, this principle of de¬
finiteness, of equability, and of aloofness from
"interference," is violated.
And this is the point we have been leading to—

we are aware of the seemingly irreconcilable meth¬
ods in the two forms of taxation, their respective
difficulties, and their apparent non-interchange-
ableness. Our effort is only for the purpose of un¬
covering the justice of the National Government
laying its tribute upon the total amount of the
"national income," .so-called, regardless of the kind
of business that produces it, or the amount that
accrues to any one individual, firm or corporation.
In stating this as a just principle of the undertaking
of sustaining a Government, we admit readily there
may be a legitimate difference between the amount

sought from earned and unearned income in the
case of individuals and between the amounts sought
from private and corporate incomes. But these

separations only concern the levy to be made and
do 'not necessitate variation in their application,
once totals are arrived at. This does sweep away,

however, as unjust all excess profits taxes and
all surtaxes—all gradations according to the
amounts of income. It simplifies, it determines,
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and it adds to efficiency. Difficulties of adjust¬
ment remain. Injustice cannot be wholly obviated
in any system. But certainly there is no premium
put upon waste, extravagance of expenditure, and
inefficiency in management of enterprise (and
consequent lack of production) when we discard
the present system which makes a man pay more

proportionately on his energy and efficiency and
business pay more proportionately because it has
more to pay through the size of its earnings.
What is demanded now is a clarification of the

principle. This whole gradated system is based
on a respoise to ill will against the accumulation
of great wealth either by corporate or individual
ownership. If a concern earns in a year ten thou¬
sand dollars let the levy be laid on that; if it earn
a hundred thousand, let the same levy be laid oa
that. If an individual earn at wages or professional
work one thousand, let the levy be upon that, and if
ten thousand, the same levy on that. This is plain
justice based on the inviolability of the freedom of
effort and the freedom of business operation. It
is not making the rich pay because they "caused
the war" or unduly "profited by the war." If there
ever was any excuse for this as an emergency that
must needs violate principle, the emergency has
passed. To continue it is to perpetuate a rank in¬
justice. The great thing to be kept in mind is the

primp object to be attained—revenue to support an
economical Government. There are no incidentals.

There is no question of "protection." Let that
come up in the rejuvenation of tariff taxes if it
must. Just as there is no protection to be afforded
there is no advantage to be gained—an advantage
to one or to a class or to a busines, implying, if not
necessitating, a disadvantage to another. No law
can ever be rendered just or effective that does not
adhere to the principle upon which it is rested. If
income or profits taxes are to be regarded as instru¬
ments of penalization, then let us have the excess

profits tax and the discriminating income tax. If
it is right to take from a man or a concern simply
because it has something to take, taking more the
more it has, then we need not revise this monstrosity
now on the books, a misnomer, a plan at war with
itself. But if we really want to encourage savings
by effective earnings, if we really want to encourage
the growth of trade by turning back into enterprise
the utmost we can (after supporting the Govern¬
ment), then let us wipe out this element of "grada¬
tion" in profits and income, levying and limiting
and fixing the amount of returns by the amount of
the volume—leaving all else free to function as of
old.

THE QUALITY OF PROGRESS.
Frederic Harrison, an English writer of former

prominence, now eighty-nine, is quoted as saying re¬

cently :

"I am far from denying this vastmaterial progress,
but this social improvement has not been gained
without grave evils, and cruel loss to good things and
worthy persons. The tremendous upheaval, spiritu¬
ally, morally and intellectually, has wrought incal¬
culable mischief. The social betterment of labor has

been won too often by violence, selfishness and greed,
and usually by no cry but that of more money and
bitter suspicion." Further along he adds: "I am a

pessimist. This world is made of infinite complexity,
and humanity has incalculable powers of recupera¬

tion; but the immediate future of this Kingdom—*
nay, of Western civilization—is in real peril of col¬
lapse. The seizure of power by untold millions as

yet neithermorally nor intellectually trained to rule,
threatens revolution, anarchy and famine."
Our reading of conditions in England and Europe

does not lead us to believe this extreme pessimism
is justified; nor, on the other hand, is it to be dis¬
missed lightly and looked upon with complacence.
The truth is that there may be material progress of
a kind without corresponding ethical or spiritual
progress. We believe this recuperative power of
humanity will carry the world through its present
severe ordeal. Even now, there is a test going on in
England which will bring to the fore the sanity and
stability of the great middle class. Already there
are signs that the peasant class in Russia is rousing
to self-assertion and resistance to the rule of the

Soviet. In France there is less of talk and more of

work. Germany, though strong in socialism, does
not follow swiftly the extreme of the ruthless com¬

mune. And in the United States are we not pro¬

claiming the freedom and justice and advance of the
old order ? .

But undoubtedly, here and everywhere, the tumult
subsides slowly. And looking at our own vast mate¬
rial progress we do well to ask ourselves as to the
causes of unrest. As we look on conditions here in

our own land is it true that any Considerable body of
the people is oppressed ? We do feel the tenseness of
conditions abroad. We do have as one of the condi¬

tions here—a labor problem with all that that im¬
plies. And there is no doubt that as a legacy of our
sweeping sympathy during the war we suffer to some

extent from the borrowed troubles of Europe. We
are not without our own pessimists. We discern
tendencies which if not checked are alarming. Yet
there is no cause for apathy or for indifference, here,
simply because we are unafraid in our conscious
rectitude. There is enough, and more than enough,
to admonish us not to make a fetish of progress, and
to examine well into its components as we continue
our own course as nation and people.
Two surface manifestations are evident. We are

enamored of theory and we refuse to make haste

slowly. As to the former, it is partly due to our

politics and the frequent recurrence of our general
elections. The latter is in part an outgrowth of the
prevailing domination of theory stirring us into im¬
patience and violent protest of things as they are.
And yet taken as a whole ours is the land of oppor¬

tunity, of freedom of the individual to achieve and

possess, to initiate enterprise that may result in per¬
sonal wealth. It is this theory of swift (though
peaceful) overturn, this advocacy of so-called re¬

forms, this politico-economic process of attaining
glowing ideals of life and labor that has rendered us

both eager and dissatisfied.
We refuse to consider the time and method it has

taken to build up. We imagine transformation pos¬
sible by the magic formula of mere pronouncement.
We say the laboring man has long been oppressed fey
the capitalist—when as a matter of fact in a single
generation the capitalist has risen by labor, thrift
and acumen from the position of laborer. We re¬

fuse to look back, to count our steps—we look for¬
ward and believe in our creative power and our

vision. We would visit in prodigal abundance on the
laborer of to-day all the wealth, comfort, ease, we

assert his predecessor should have had. In our pro-
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posed remedies we refuse to recognize vested rights.
We want the millenium, and want it now. And de¬
stroying hy legal or Governmental legerdemain the
painful processes of other years, we would leap into
perfection at once.
As we said, our own pessimism, what there is of it,

as a people, is aggravated by our sympathy with
other peoples. And because we sent two millions
of soldiers overseas in a cause of deliverance (some
define it as a crusade for world-democracy) our

vision refuses to follow them home, and because of
a theory known as a "League of Nations" to bring
perpetual peace, we still strain our eyes on conditions
and events far from home. No other result could
follow than countless theories and projects to right
all the wrongs we see, incidentally including our
own. We do not actually feel domestic danger to
our institutions, but we tolerate objections born of
Old World terrors.

Drenched in theory our appeal is to what? Is it
not passing strange that after the terrible conflict,
the nations did not simply "shake hands" and agree
to live in peace forevermore? Yet we find that this
perpetual peace which must be lived, was to come
about by an organism (with force or without), a sys¬
tem of rule (whether a super-government or not)—
and was inextricably interwoven with a treaty
(that is either benevolently conducive to peace
or is not, as you may choose). So, in do¬
mestic and international affairs we have come

to rely not on right-doing and right-living,
but upon some agency outside ourselves that
we will construct to compel us to so act and live.
It is not labor but the direction and control and

lessening of labor that is to deliver us. It is not
national relations of amity in fact, but enforced re¬
lations that is to prevent wars. It is not the past
with its lessons that is to aid and guide us, it is the
lure of that which may be but never was. It is not
noble, wise and helpful men that are to raise up and
conduct a body of laws the result of experience and
common judgment, upon whom we rely to con¬
struct such a government aswill preserve liberty and
property, but a theoretic government which, shall
bring forth such men by countless restrictions and
conditions laid upon their natural powers and ef¬
forts. It is this mental twist that bids us ask of

material progress if it has not blinded us to the
higher things of the spirit.
We lose ourselves in complexities when the way is

j very simple. Granting that we do have the most
equable life and the greatest measure of the individ¬
ual's advance, why do we deny our past and repel
its lesson? We have heard too much, and we shall
hear more, of the Great Covenant—but was there
ever a more practical, a more ethical and spiritual
covenant than that to be found in the fellowship and
free efforts of the generations which developed this
country of ours, this high plane of civilization? It
was essentially of the spirit, and not the manufac¬
tured product of economic theory or political gov¬
ernment. And if that spiritual growth in its prog¬

ress encountered evil it did not beget evil—and it
will not in the future if only we will live in its light.

THE DIFFICULTY OF CONTROLLING FREE
SPEECH.

The question of "free speech" is not one to be de¬
cided "offhand." A community may be truly zealous
for the public welfare, and enact its ordinances, in¬

tended to prevent inflammatory appeals that espouse
the cause of violent "overthrow." And yet it by so

doing may prevent proper speech and hinder needed
reforms. Who is to decide, and how can proper de¬
cision be reached before the utterance is made? And
would all good causes perish if "street speaking"
was prohibited altogether ?
A recent incident in which a prominent citizen

was prevented from speaking at Mount Vernon gives
rise to serious reflection as to the difficulty of de¬
termining in advance what is proper speech and
what not. We mean by proper that which respects
existing Government and advocates only orderly
processes of change. We do not deem it sufficient
merely to announce the society or organization un¬
der whose auspices the speakers appear. And if a
permit to speak under local law has been refused, we
should regard the best method to be a test case
agreed upon for purposes of testing the constitution¬
ality of the law. It is not necessary to test the law
by overt defiance.
Curiosity is responsible for part of the crowd

that collects in a busy street. Any one who has
watched a small street meeting will note that it is
constantly changing. The few who crowd close to
the improvised stand may remain throughout the
talk, but there is continual coming and going round
about—a confusion that denies earnestness and de¬
termined interest on the part of hearers. The result
of this must ever be a lack of reasoned discourse and
complete analysis ©n the part of the speaker and of a
full absorption of the theme on the part of the listen¬
er. It is ahaphazardmethod. Though intended to reach
"those who will not hear," it is so fragmentary, so
dependent upon sensational presentation, so apt to
appeal to passion and emotion by frenzied picturiza-
tion, that the manner often condemns the cause.
Therefore, as said, it is. not adequate merely to

state the auspices. Some of the most objectionable
of these crying speeches at the street corners cloak
themselves in high-sounding patriotic names. What
is to be prevented is the spread of the contagion of
revolt against law and order. And if in doing this
some well-meaning organization is prevented from
"free speech," we should conceive it a duty to grace¬
fully submit. The exercise of a complete censorship
on the part of constituted authority is always open
to the objection that this authority may itself be or
become partisan and quickly pass into the tyranny
of suppression. So that the place and method may
be considered as well as the subject matter of the
"cause." No hard and fast lines can easily be drawn.
And perhaps for this reason a leniency of the exer¬
cise of protection to Government from attack is the
wisest course.

However, when these things are said, it remains
true that in a land of the press and the forum, of
political parties standing upon more or less clearly
enunciated platform principles, of even the pulpit
and the bar to a limited degree, and of the community
gathering to which all are formally invited, the
"catch as catch can" method of the so-called "soap¬
box" orator has little to commend it. A little form¬

ality in speech goes a long way. It tends to prevent
inflamed words and passion-arousing arguments.
Hate, that is cold, may be deadly,—but we cannot
believe that hate is a product of deliberate reflection.
It is the "heat of passion" that more often consumes
until it unseats reason. Hate is more than honest

opposition.
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The more critical the times, the more the spirit of
unrest is abroad, the wider the tumult, the more
careful should be the public speech. What at all
times and everywhere is to be avoided is sowing the
seeds of evil in diseased minds. Our very political
system is open to criticism at this point in that it is
too much the custom to charge all the effects of
changing or changed conditions on the machinations
of the opposite party. Lack of efficiency may be
cause, when proven, of retirement from place and
power, but it is wrong almost invariably to charge
that a political action was done with intent to de¬

prive the people of rights or to deny to them the
prosperity of their interests.
A certain amount of sophistry and deceit cannot

be prevented in argument—because men deceive
themselves—because it is easy to believe what one
wants to believe. And when we come to a censor¬

ship of speech in the interest of good government, it
may well be insisted that place and manner go far to¬
ward determining intent. To put the question blunt¬
ly—if a man has not interest enough to seek some

orderly assembly of his countrymen and his com¬

munity for information,will he profit rightly by leav¬
ing him to all the vagaries of those who elect them¬
selves his guardians ? We are not asserting the open-
air meeting, the hustings, should be banished. But
if the evil utterance must go along with the good—
should it be sown, without check, broadcast on the
highways?

THE HOUSING SITUATION—VALIDITY OF

THE NEW STATUTES.

Differing , if not squarely conflicting, decisions
upon constitutionality have already been added to
the confusion rather than the settlement of the

housing situation which the latest batch of anti-
landlord statutes has produced. On Oct. 19 Judge
Finch of the State Supreme Court in the Bronx de¬
nied a landlord's application for an order of eject¬
ment, and distinctly affirmed that the statute is
within legislative powers. The courts, he said, may
take cognizance of the emergency created by war.
"Protection of homes and housing," he said, "is cer¬

tainly within the police powers of the State, pro¬
vided a public emergency exists which threatens the
same; in enacting the statute in question the
Legislature has declared in rigid terms that such a

public emergency existed, and it is within its prov¬
ince to so determine." It remains for the Court to

consider, he held, whether the means adopted "are
reasonably adapted to the end sought," and he deems
them so adapted.
At about the same date Judges Faber and Mullen

of the same court in Brooklyn took differing views
upon the word "pending," which is used in the sec¬

tion providing that "in a pending proceeding for the
recovery of real property" a warrant shall issue only
if one of sertain named exceptions is alleged and
shown. Judge Faber ruled that a case is pending till
execution of judgment, and he denied the owner's

application for a writ, incidentally remarking that
the plaintiff's rights must yield to the public neces¬

sity, while JudgeMullen ruled that a "final order" is
a judgment and therefore the case is not pending.
He refused the owners' application, saying that a
law which denies to the owner of real property a

right to recover possession impairs his right to an
interest therein, but that an owner's relief "must

be obtained, not in equity, but by testing constitu¬
tionality." He thus disclaimed passing upon the
constitutionality, taking up merely technical points.
But Judge Hotchkiss of the same Court in Man¬

hattan and Bronx went farther, for on Nov. 1 he said
he had grave doubts as to constitutionality, upon'
three points: because the statute deprives owners
of all remedy for repossession of their property; be¬
cause it is not based on any proper application of the
law of eminent domain and cannot otherwise be

sustained as a valid exercise of the State's police
power; because it is discriminatory between owners
of old and owners of new buildings, and because, as
between those who seek to regain possession for per¬
sonal use and those who seek possession for other
purposes, the act denies the equal protection of the
laws.

Thus far, however, our State courts have passed
over another question which seems to laymen at
least of serious importance; the bearing of these
statutes upon the validity of contracts. It is ad¬
mitted that the Federal Constitution is paramount
and binding everywhere, and the Fourteenth Amend¬
ment forbids a State to deny to any person within
its jurisdiction "the equal protection of the laws" or
deprive any person of property "without due process
of law." We need not argue whether enacted stat¬
utes are or are not "due process of law" which covers

proceedings under them, or whether the discrimina¬
tion mentioned by Judge Hotchkiss denies the guar¬
anteed "equal protection," since the constitutional
prohibitions go farther. The Second Amendment,
providing that the right of the people to keep and
bear arms "shall not be infringed," might seem to the
lay mind an estoppel on what is known as the Sul¬
livan law of this State; but because of the context
(the first of this batch of dozen amendments dis¬

tinctly declaring some things which Congress shall
not do) it has been held that the provision as to
arms limits only Federal power and not State. Yet
Section 10 of the very first article^ in the original
charter relates solely to the powers of the States,
and among the nine things which this section pro¬
vides that no State can do, is passing "any bill of
attainder, ex post facto law, or law impairing the
obligation of contracts." It is true that contracts
are not always enforced strictly. For example, the
courts have often sought and have sometimes found
means of argument and distinction for relieving con¬
tractors who had omitted to protect themselves by a
"strike" clause and have in consequence found them¬
selves facing heavy loss or possibly ruin; but this is
quite different from enacting a statute which pro¬
vides that in certain cases contracts shall be set

aside as mere scraps of paper or verbal undertak-
ings.
One of these new statutes provides that in an ac¬

tion for enforcement and ejectment the tenant may
plead in defense that the rent "is unjust and un¬

reasonable and that the agreement under which the
same is sought to be recovered is oppressive"; then
the case is to be thrashed out in court like any other
action for money claimed to be due. In one case the
tenant has already won a verdict from a sympathiz¬
ing jury, and of course the whole question of consti¬

tutionality, upon which judges of coordinate juris¬
diction and authority are not agreed, will be carried
forward towards and probably to the Court of Ap¬
peals as rapidly as practicable. It would be neither

proper nor helpful for any layman to express an
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opinion, yet it seems difficult to see how the new
Statutes in this particular do not impair "the obli¬
gation" of contracts.
The hardships, the menace to health and morals,

and the greed of landlords in this housing situation,
are as plain and undeniable as the corresponding
greed of organized labor and the certainty that all
anti-landlord legislation makes directly against the
needed increase in housing accommodation. People
cannot dwell in paper statutes; they need walls,
roofs, and internal fittings. The great increase of
demand and consequent shortness of supply tends
directly to increase of the latter ; but the disposi¬
tion to prescribe and limit the return upon capital
in dwellings tends to halt the disposition to build
and to lend money for building. Mobile capital flows
whither it is invited, not whither people seek to
drive it with clubs, and the situation is made worse

by the unusual calls of other investments (not
threatened with statutory restrictions) at high in¬
terest rates.

The more haste, the worse speed. It is grave

question whether we have not made an undeniable
emergency worse by rushing to emergency treat-4
ment; whether remedies which may perhaps be held
constitutionally valid under the plea of a necessity
that refuses to know any law but itself are not op¬

posed by natural laws that man cannot evade or alter
or suspend. The great campaign of the year being
now over, it will be well for both old and newly
choseni members of the Legislature to betake them¬
selves to serious consideration of these matters.

REVERSAL OF IDEAS ON TRANSPORTATION.

» Hearings of the International Commission on the
subject of canalization, with the view to the deep¬
ening of the St. Lawrence River so as to make a deep
waterway from the Great Lakes to the Atlantic
Ocean, bring to mind the changes of a century. The
chief purpose of the lakes-to-Europe plan is to afford
a cheaper outlet from the interior to Europe, and
incidentally to lay down imports from Europe at
the harbors of the lakes.

One hundred years or so ago the enterprising peo¬

ple of the Atlantic Coast were striving with each
other to reach the lakes and the Ohio River, not so
much for the purpose of getting from the West
the things grown there, but rather to transport eas¬
ily, cheaply and what at that time seemed to be ex¬

peditiously, the manufactured products of the East
to the growing markets of the West. In those early
days population in the Atlantic Coast States was
still comparatively sparse, and agricultural prod¬
ucts of the Eastern States were ample to supply
their needs- But the East earnestly sought for bet¬
ter markets for the products of its factories.
This condition caused the construction of canals.

Baltimore had its Chesapeake and Ohio canal, and
Philadelphia and Pennsylvania, not to be outdone
by the Southern rival, caused the construction of the
Pennsylvania canal, with its portage railroad over

the high points of the Alleghenies. New York had
its Erie canal, from the Hudson to Buffalo, which in
time put New England and New York on an equal
basis with Philadelphia and Baltimore respecting
transportation to the West.
Then came the period of railroad construction, in

which Baltimore had an early advantage because
of the building of the Baltimore & Ohio Railroad.

This for a time threatened to put Baltimore ahead
of its rival cities, Philadelphia, New York and Bos¬
ton. But men were just as keen in those olden days
about trade as they are to-day, although there were
no billion-dollar corporations, and the super-captain
of industry had not been developed. Philadelphians
and Pennsylvanians were instrumental in causing
the construction of the'Pennsylvania Railroad to
put the port of Philadelphia in communication with
the Ohio River at Pittsburgh, a step which put
Philadelphia upon an equal footing with Baltimore.
In like manner the New York Central & Hudson
River Railroad was constructed to put New York
and New England in touch by rail with the lakes at
Buffalo.

Development of the West, which has resulted in
tremendous exports of agricultural products via
Atlantic ports, aswell as a very heavy traffic from
the East to the West of all manner of manufactures,
has in no manner lessened the rivalry between the
North Atlantic ports, but rather intensified it, and
freight differentials have been one means of equal¬
izing conditions so as to keep the rival cities upon
an even basis.

Of the original canal projects, the Erie canal is
the only one that has survived and been enlarged,
and its survival and extension has been due, not to

private enterprise, but to a lavish expenditure of
public funds. The plan now advocated as to the
St. Lawrence is not promising enough to attract pri¬
vate capital, but it is proposed to have the project
financed by the United States and Canada jointly.
At the hearings in this city the witnesses, who were

representative business men of the East, were chief¬
ly opposed to the scheme. Some of them thought
that the public money might be expended to far bet¬
ter advantage in improving the harbors of the North
Atlantic Coast. Witnesses who have been heard in

the West have a local pride, and naturally they ad¬
vocate the plan as something which might possibly
help to develop the lake cities, and, as they claim, be
of advantage to Western producers.
Thus the tables are turned. Instead of the men

on the Atlantic Coast seeking new means of trans¬
portation to reach the West, the people of the West
are now advocating a deeper waterway to afford
opportunity for a cheaper outlet for their products
to Europe.
Transportation, chiefly by rail, has been a most

remarkable factor in the development of this coun¬

try. One effect has been to extend the manufactur¬
ing district from narrow confines along the Atlan¬
tic Coast to all that territory in the Northern States
between the Atlantic Coast and Western Hlinois.

Throughout Ohio, Indiana, Michigan and Eastern
Illinois populous cities are teeming with prosperous
industries of a very great variety. Fuel, transpor¬
tation and markets are essential for industries. In

some States of the West, where coal is lacking, pe¬
troleum is being produced. This, with "white coal,"
or electricity generated by water power, may take
the place of coal in some of the Western States, and
there is a possibility that should the proposed deeper
waterway ever be constructed the manufacturing
area of the United States will be still further ex¬

tended, but the effect of this might be detrimental,
as already there is great complaint of too much con¬

gestion in cities and towns and of too small a popu¬
lation on the farms from which must come the sup¬

plies of food.
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BARRING FROM THE DOMINION CANADIAN

SECURITIES HELD OVERSEAS.

Ottawa, Can., Nov. 5 1920.
The policy of the Canadian Government of closely

restricting all trading in Canadian securities held
overseas as a "retaining wall" for the domestic fi¬
nancial situation will be continued indefinitely.
The announcement of this decision by Sir Henry

Drayton, Minister of Finance, came as a surprise to
some, but to the majority was the obvious and wise
course. Following several meetings of brokers,
bankers and other interests at Toronto and Mon¬

treal, the Minister found himself well supported in
his embargo policy. • 1
Without doubt, the original undertaking of the

bond dealers to refuse to handle British-owned se¬

curities of Canadian Governments and corpora¬

tions has been circumvented by a score of simple

schemes, whereby dealers outside the association
carried on an active and profitable trade. Those

adhering loyally to the compact with the Minister
of Finance have suffered materially by their "gen¬
tlemen's agreement," and one or two of the largest
dealers in securities have openly opposed it as a

boomerang to Canadian Government and corpora¬
tion bonds.

At this time 400 millions of Canadian securities

are held in Great Britain. This obviously invites

profit-taking at the present moment with exchange
holding as it does. However, the Government real¬
izes that any general movement of the kind would
imperil the financial fabric of the country and at
no time more aggravatingly than the present. The
total balance of liquid deposits in the banks of Can¬
ada, over and above credits already extended, is but
310 millions. To send this money out of the country
when the crop movement has to be financed and
other carrying-on activities maintained, would be,
it is held, a disastrous procedure.
Not a few of the financial executives who met the

Finance Minister went so far as to favor a deliber¬

ate depreciation of the Canadian dollar in the United
States so as to make importation well nigh impossi¬
ble. The Government, however, gave no heed to such
counsels, for the good reason that Canada has no
alternative market outside of the United States for

coal, cotton, steel and sugar and the price of these to
the Canadian consumer would be increased enor¬

mously. The Finance Minister asserted that what
has seemed recently like a heavy increase in imports
from the States was due to increased prices rather
than to any appreciable increase in the volume pur¬
chased;

CANADA GAINING IMMIGRANTS FROM THE

UNITED STATES.

Ottawa, Can., Nov. 5 1920.
That the balance of immigration between Canada

and the United States has been in favor of this coun¬

try is the claim of the Dominion Government's Im¬
migration Branch. During the last ten years 562,-
000 have passed from the United States into Canada,
while 367,000 have taken the opposite direction. In
the five-year period between 1910 and 1914, 329,316
went from Canada to the States, and 609,498 located
in Canada. During 1915-16-17, 289,165 persons left
Canada for American destinations, with a counter¬
balance of 158,105 passing northward across the Ca¬
nadian boundary. In 1918 and 1919, the situation

came back to normal again. Canada lost 90,234 dur¬
ing the period and gained 112,029, a balance in this
country's favor of 21,795. It is claimed that of the
people leaving Canada for the United States few
were of the agricultural class, while the majority
of those coming to Canada were farmers.

(fAXwmt %umts and discussions

CONTINUED OFFERING OF BRITISH TREASURY
* BILLS.

The usual offering of ninety-day British Treasury bills
was disposed of this week by J. P. Morgan & Co. on a dis¬
count basis of 6%, the rate which has been in effect for
some time past. The bills in this week's offering are dated
November 1.

RATE ON FRENCH TREASURY BILLS CONTINUED

\ AT 6M%.
The French ninety-day Treasury bills were disposed of

this week on a discount basis of 6^%—the figure to which
the rate was advanced March 26; it had previously for
same time been 6%. The bills in this week's offering are

dated November 5. , , ,

CONTINUANCE OF CANADIAN RESTRICTIONS
AFFECTING SECURITY HOLDINGS ABROAD. :

A resolution approving the decision of Sir Henry Drayton,
the Canadian Minister of Finance, to continue the so-called

embargo on the importation and sale in Canada of Canadian
securities held abroad, was adopted on Oct. 28 at a conference
in Montreal of. representatives of banking and brokerage
houses. The continuance of the restrictions, Sir Henry

contended, was necessary in order to conserve the working
capital of the Dominion, and to meet the existing difficulties
attending the financing of the grain crops. That the decision
of the Finance Minister does not meet with unanimous

approval is indicated in the Montreal "Gazette" of Oct. 29,
which gave the following account of the conf rence:

Several hundred members of the banking, stock brokerage, bond house
and other interests connected with the financial community here gathered
on the floor of the Montreal Stock Exchange at the close of business yes¬

terday afternoon to hear Sir Henry Drayton, Minister of Finance, express
his views as to the necessity of continuing the so-called "embargo" on the
importation and sale in Canada of oversea-held Canadian securities.
The meeting was a representative one, and culminated in the adoption

of a resolution, moved by C. Ernest Gault, approving of the action of the
Minister in his decision to continue the restrictions for the present, and
pledging him the hearty support of all branches of business through which
the importation and sale of the securities would, in the ordinary nature of
trade, be effected.
The resolution was carried by a show of hands, only some half-dozen

of those present voting in the negative. The action was taken following a
strong patriotic appeal by the Finance Minister, who urged that all thought
of monetary gain should be forgotten until the financial situation had
become less acute [than at present.
"Give up making money at the expense of your country, which needs

every dollar it has to see it through the present trying circumstances."
The chair was occupied by Sir Frederick Williams-Taylor, general man¬

ager of the Bank of Montreal, who assured the meeting that the bankers
of Canada were entirely in accord with the views of the Minister, and pre¬

pared to do their utmost in putting his wishes in respect to the importation
of securities in effect. v';'.

Reviews Financial Position. y

At the outset of his address, Sir Henry Drayton briefly reviewed the
financial position of the Dominion. At the end of the first half of the 1919
fiscal year, he pointed out, Canada had a favorable trade balance of 151
millions; at the end of the first half of 1920 this had been converted into an
adverse one of similar proportions. This condition of affairs, he said, could
not go on indefinitely, and even at the present time it was necessary to
resort to artificial means to conserve the working capital of the Dominion.
The unfavorable trade position and the financing of the grain crops had

imposed a serious strain on the credit structure of the country, he said.
With the existing difficulties in the way of marketing the crops over¬

come, which would involve an influx of new money to the extent of over
400 millions, the position would change almost overnight, Sir Henry
declared. : ,■

The restrictions which had been imposed on the importation of over¬
sea-owned Canadian securities had not been legalized, he said, although
several suggestions had been made that the Government tax out of existence
any profits accruing from such trading by Order-in-Council. The Minister
stated, however, that he was opposed to passing legislation to effect the
end desired, and made a strong appeal to the sentimental and patriotic
feelings of his audience.
In the course of his speech, Sir Henry stated that he hoped the "embargo"

would not be of much longer duration. "Let us go on as at present until
the crop is sold," he urged.

Disagreement Expressed. .

w. Sir Frederick Williams-Taylor then called on any one present to express
his views, and I. W. Killam, President of the Royal Securities Corporation,
registered his disagreement with the course taken earlier in the year, and
whicn was evidently about to be continued. Mr. Killam expressed himself
as opposed to the principal of control in such matters, and gave it as his
opinion that the exportation of Canadian products would be materially
assisted by the acceptance of British-held securities in part payment for
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the goods shipped to Great Britain, which, in turn, he said, would decrease
the discount on the pound sterling and further increase the premium on the
United States dollar, and in the end tend to increase Canadian exports to
both countries, and diminish the Dominion's imports from the United
States.

Mr. Killam also referred to the question of Victory bond price control,
and stated that his corporation had not entered into the agreement with the
Special Committee appointed. The principle of centralizing the power of
such a great quantity of the country's wealth was one in which he could not
concur. During his remarks, Mr. Killam stated that for his part he would
be pleased to see the premium on the American dollar go much higher in
order that imports from the United States might be further discouraged.
Sir Henry Drayton, in reply, stated that the imports from across the

border were largely in the way of necessities, such as cotton, coal, iron and
steel and other essential products, and that a still greater depreciation of the
Canadian dollar would result in hardship to the public of the Dominion.

The Needs of France.

L. G. Beaubien, of the stock brokerage house of L. G. Beaubien & Co.,
pointed out that his firm had established a branch office in Paris, France,
in 1906, and has sold large quantities of securities in that country before
the war. Now that the citizens of France stood in such dire need in order
to effect the rehabilitation of their war-devastated country, he felt, he said,
that Canada was under some obligation when the securities were offered
for sale. • ■''
The Minister of Finance, in reply, stated that where cases of hardship

existed and where the sale of such securities was not made for profit, it was
likely that matters could be arranged to the staisfaction of all.
Regarding the ineffectiveness of the embargo, the "Mone¬

tary Times," Canada, of Oct. 29 said:
Against a world-wide depression of the security market the Canadian

Government has opposed a voluntary embargo upon the importation of
securities. Having borrowed immense sums abroad in the past, we now
attempt to stem the return wave by retaining all accumulating capital here.
Profit has pijoved a more effective factor than patriotism, however, and the
request of the financeminister, made last February has not been lived up to.
The members of the Bond Dealers' Association of the Montreal and Toronto
Stock Exchanges, of the Canadian Bankers' Association and of the Domin¬
ion Mortgage and Investments Association have on the whole observed it,
but there are numerous other channels through which Canadian securities
held abroad have found their way back to this country.
What are the special circumstances which have caused this extraordinary

action on the part of the Government ? Apart from the general purpose of
maintaining the security market in Canada, the Government had in mind
especially the price of Victory bonds. Now Sir Henry Drayton, Finance
Minister, urges that the embargo should be retained until the movement of
the wheat crop is financed. The price of Victory bonds was not main¬
tained and just to what degree the embargo will enable the banks to finance
grain shipments cannot be estimated. Meanwhile the business of importing
securities goes on actively—outside the circle of membership in the above-
mentioned association .What support the restrictions do accord to the security
market makes the business all the more easy and profitable. If the finance
minister wished to help the sm^ll brokers to work up a business, he chose
an effective method of doing so. Sir Henry intimates that they may be
blacklisted, and that the voluntary restrictions may take the form of law
at the next session. As for a blacklist, he must see that it would be an
excellent advertisement for the dealers in cheap securities, and the minister
is a keen enought financier to see that legislation forbidding the repurchase
of securities would immensely damage the reputation of this country in the
financial centres of the world.

Financial opinion is almost in accord that the Government has made a
serious mistake. It is one thing to conform to the request, and another
to agree to the principle. Canada cannot shut herself off from the rest of
the world at this time of financial stress by such a futile embargo, and any
stricter one would be injurious if not intolerable. The financial situation
is too intricate to be remedied by a partial measure of this kind. The
embargo has failed in its effect and is injurious in its working.
A previous reference to the embargo appeared in our issue

of Sept. 11, page 1035.

GREAT BRITAIN PAYING OFF HER CANADIAN
LOANS.

The following special advices from Montreal appeared in
the Oct. 29 issue of the "Financial Post" of Toronto:
Arrangements are fairly complete, it is learned, for the steady wiping

out of the debts Great Britain owes the Canadian banks. Early this year
the final payment was made of a loan of $50,000,000 that had been made
for the purchase of wheat in Canada. This left the separate amounts
stil owing as follows:

$50,000,000 of the date of October 1917, provided by the Canadian
banks for the purchase of cheese and other food products.
$75,000,000 and another amount of $25,000,000 provided to the Imperial

Munitions Board in 1916, or a total in three amounts of $150,000,000.
Of these amounts the first $50,000,000 is due at the present time, while

the $75,000,000 is due in March 1921, and the $25,000,000 is due in June
of next year.

Arrangements have been made for grouping these three debts and paying
them off month by month, with the final payment some twenty months
from now. Smaller amounts will be paid the first six months or so and
larger ones for the last year. These amounts have helped very materially
to swell the totals ini the monthly bank statement under the heading of
British and foreign securities, &c., as British securities have been provided
to cover the debt.

The gradual wiping out of these amounts wid further improve the liquid
condition of the Canadian banks.

DOMINION OF CANADA—WAR FINANCING AND
BANKING SYSTEM.

As a result of a year's study of Canadian finances, the
Bankers' Trust Co. has published this week a book entitled
"The Dominion of Canada," treating authoritatively
Canadian resources, credits, their method of financing the
war and their banking system. According to this authority,
Canada entered the world war at the "drop of the hat,"
raised and equipped an army of almost 60,000 men, sup¬

plied vast quantities of foodstuffs and munitions to Great
Britain, incurred two and a half billion dollars of additional

debt, and required in this achievement only one piece of
emergency legislation to buttress her currency system. In
describing this emergency legislation and its operation,
the study says:
The Dominion Government is authorized to issue currency notes known

as "Dominion Notes" up to the amount of 50million dollars against a reserve
in gold equal to one-quarter of thatjamount, and to any ampunt beyond this
limit of 50 million dollars against an equal amount of gold. Dominion
notes are redeemable in gold and are a legal tender in every part of Canada
except at the offices at which they are redeemable: hence they are prac¬
tically gold certificates.
The banks are required to hold not less than 40% of their Canadian cash

reserves in Dominion notes. Under the emergency legislation begotten
of war conditions the Dominion Government is, however, duly empowered
to authorize, in its discretion, for a period expiring at the end of two years
after the conclusion of peace, the making of-advances to the chartered
banks by the issue of Dominion notes upon the pledge of approved securi¬
ties and to suspend for the same period the redemption in gold of Dominion
notes.

The Dominion Government was also empowered, in its discretion, for a
per'od expiring at the end of two years after the conclusion of peace (July 31
1919 for the United Kingdom, but no date has as yet been named oy the
Canadian Government), to authorize the several chartered banks to make
payments in satisfaction of their liaDilities in their respective bank notes,
nstead of in gold or Dominion notes. Thus the duly authorized issues of
bank notes were practically given the quality of legal tender for the period.
Under this arrangement on June 30 1920 there were outstanding notes as
follows:

Dominion notes $292,010,000
Chartered bank notes — 227,775,000

Total — $519,791,000
Deduct Dominion notes held in Central Gold Reserve, about- - 90,000,000

Net note circulation $429,791,000
or about $48 per capita. .

Comparing this per capita circulation with that of the United States
and Great Britain, the Bankers Trust Co.'s study says:
"The per capita circulation of the United States is now about $54, while

that of the United Kingdom and Ireland is about $50. These figures do
not include subsidiary coins, which for Canada amount to $3 26 per capita,
the United Kingdom about $7 39 and the United States $3 16."

COMPARATIVE FIGURES OF CONDITION OF
CANADIAN BANKS.

In the following we compare the condition of the Canadian
banks, under the last two monthly statements, with the
return for June 30 1914:

ASSETS.

Sept. 30 1920. Aug. 31 1920. June 30 1914.
Gold and subsidiary coin— $ $ $
In Canada 61,764,041 61,499,056 28.948.841
Elsewhere 19,273,632 18,455,770 17.160.111

Total 81,037,673 79,954,826 46,108,952
Dominion notes 173,772,522 168,424,553 92.114.482

Depos. with Minister of Finance
for security of note circulation 6,291,146 6,277,393 6.667,568

Deposit of central gold reserves- 109,012,533 103,162,533 3.050,000
Due from banks 272,473,927 246,944,373 123,608,938
Loans and discounts 1,711,397,621 1,678,642,141 925.681.966
Bonds, securities, &c 365,250,956 363,444,692 102,344.120
Call and short loans in Canada 114,669,611 113,598,923 67,401,484
Call and short loans elsewhere

than in Canada 186,962,960 193,888,245 137.120.167
Other assets 119,145,655 116,841,974 71.209.738

Total 3,140,014,604 3,071,179,650 1.575.307,413
• LIABILITIES.

$ $ $

Capital authorized 197,075,000 197,075,000 192.866.666
Capital subscribed 128,183,500 127,901,400 115.434.666
Capital paid up... 126,927,040 126,522,615 114.811.775
Reserve fund 130,325,640 130,182,660 113,368,898

Circulation 231,094,885 227,373,864 99.138.029
Government deposits 177,344,448 178,417,337 44.453,738
Demand deposits. 1,032,525,897 996,931,883 495,067.832
Time deposits 1,270,194,097 1,261,647,732 663.650.230
Due to banks 78,518,025 58,595,812 32,426,404
Bills payable 10,659,667 8,447,134 20.096.365
Other liabilities 47,089,127 46,816,156 12.656.085

'
• - ■ *

Total, not including capital
or reserve fund 2,847,426,146 2,778,229,918 1,330.488,683

Note.—Owing to the omission of the cents in the official reports, the
lootings In the above do not exactly agree with the total given.

LONDON'S NEW CAPITAL ISSUES IN SEPTEMBER
*

QUARTER.
The following is taken from the London "Economist" of

Oct. 2:
A slackening in the output of prospectuses was only to be expected

during the summer months, for, apart from holiday influences, the pressure
in the new-capital market in the first half of the year, and especially during
the first three months, was too heavy to last. Our statistics for the Septem¬
ber quarter show new capital applications amounting to £61,195,600, as

compared with £98,011,700 in the June quarter and £135,094,500 in the
March quarter.
British Government borrowings are included with the exception of Treas¬

ury bills and Ways and Means advances, but the effect on this year's figures
is small in comparison with recent years. In the first nine months of 1919
British Government loans accounted for no less than £797,541,000 out
of a total of £903,538,300: for the corresponding period of this year the
figure is only £22,054,000 out of a total of £294,301,800.

Quarterly Issues Since 1904.
The new capital offerings on the London market each quarter since*the

beginning of 1904 are shown below [figures not converted becauseiof flue-
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tuating exchange during certain of the years listed; the normal rate for the
pound sterling is $4 8^651: , ■-'"VTVT'-' • V V'~

Year.

1904. ...1905.19061907190819091910191119121913
1914...
1915

1916..1917191819191920
Fitst

Quarter.

£19,905,000
67,301,200
30,264.800
49.428.600
45.287,900
64,238,400
99,355,600
61,215,000
47.966,100
50,344.700
97,610,200
46,313,500
156,251,200
825,925,200
475.258,700
291,901,400
135.094.500

Second

Quarter.

Third
■ Quarter

£50.654,000
36,915.500
56,059,800
40,304,600
64,385.600
56,835.200
88,721,400
56,238,800
62,377.500
70,014,900
54,739,100
25,693.200
131,022.500
221,254.300
220.921,500
93,879,000
98.011.700

£9,457,
22,854,
10.835,

15,631,
31,541
27,691
28,111
14,914
40,687
29.961
20,265
586,772
111,578
57,0.54
329,674
536,.502
61.195

,000
,100
,800
,400
,800
,400
,600
,500
.100

Fourth

Quarter

£42,913
40,116
24,012
18,265
50,988
33,588
51,250
59,361
59,819

.800 46,216
,200,339,908
,500
.000

.400

.000

26,462
186,584
214,362
367,527

200; 113,776
6001

,000
,600
,800
,400
.400

,800
,500
,100
,300
,000
,100
,500
700

,100
,200
,800

Total for
Year

£123,019,000
167,187,400
120,173,200
123,630,000
192,203,700
182,356,800
267,439,100
191,759.400
210,850,000
196.537,000
512,522,600
685,241,700
585,436,400

1,318,596.000
1,393,381,400
1,036,059,400

Making allowance for the present value of money, the past quarter's
figures do not seem very nigh, when compared with the pre-war years—for
example, 1912. But on the other hand, in the light of the next table,
which analyzes the geographical distribution of the new capital raised,
it will be seen that the amounts have increased enormously, in that a very
insignificant amount has gone abroad during the past nine months, whereas
more than half the total raised in the first nine months of 1912 was des¬

tined for foreign countries:

Destination of New h
CapiHol

First Nine Months—

1911 | 1912 1913 1920

United Kingdom
British possessions
Foreign countries

Total

£22,104,300 £36,533,400
39,433.500 35,501,800
70,860,500 78,995,500

£25,595,200
56.948,000
67,778,200

£264,582,900
25,002,600
4,716,300

£132.398.300 £151.030.700 £150.321.400 £294.301.800

Thus the total required for domestic purposes is now tenfold that of 1913.

Purposes to Which New Capital Was Applied.
An analysis of the purposes to which the new capital was applied gives

the following results:

Class of New Capital

British Government loans.
Colonial Government loans
British municipal and county I'ns.
Foreign railways
Australian mines
South African mines
Other mines

Exploration, financial, invest¬
ment, trusts, &c ....

Breweries..

Merchants, importers, &c
Manufacturing
Stores and trading
Estate and land
Rubber..
Oil

Iron, coal, steel and engineering..
Eiectric lighting and power

Tramways and omnibus
Motor traction and manufacturing
Gas and water

Hotels, theaters and entertainm'ts
Patents and proprietary articles..
Docks, harbors and shipping....
Banks and Insurance

: Miscellaneous

First Half,
1920

£

17,190,000
7,970.000

25,372,500
1,116,000
580,000
54,700

1,798,800

11,192,100
775,700

1,030,000
53,027,800
2,337,800
1.389.500

4,675,600
4,221,100
13,212.100
3,792,500

34,300
6,611,500
161,700

4,857,000
745,000

17.679,000
15,508,600
37,772,900

3d Quarter,
1920

£

4,864,000

14,152,566

1.020",660

2,330,700
625.000
439,300

8,725,800
1,800,000

55,000
'.■T 632,200
7,212,400
5,074,900
1,229,500

1,511~200
205,000
510.000

323,200
140,000
167,800

10,177,100

Total 233.106.200 61.195.600 <7903,538 360 294.301,800

Total, 9 Mos to Sept 30-

1919

797,541,000
2,985,000
465,600

2,738,100

5,236,700

"568",700
19,239,500
2,794,000
324,700

1,351,300
2,379,100
7,477,100
2,809,100

5",599",400
119.000

2,394,700
1,123.500
3.082.500

18,776,300
26,533,000

1920 ^

22,054,000
7,970,000

39,525,000
1,116,000

[ 580,000
{ 54,700
I 2,818,800

13,522,800
1,400,700
1,469,300

61,753,600
4,137,800
1,444,500
5,307,800
11,433,500
18,287,000
5,022,000

34,300
8,122,700
366,700

5,367,000
1,068,200

17,819,000
15,676,400
47,950,000

a Does not Include some £18,700.000 subscribed by the tender of Treasury bills

The British Government borrowings include net receipts from national
savings certificates, £1,650,000 in the past quarter, and 5-15-year Treasury
bonds, which are applied in reduction of floating debt, £3,214,000. There
were no Colonial Government loans in the three months, but British cor¬

porations have been active. The Corporation of London and the London
County Council have each been in the field with housing loans. In the
industrial section the largest issues have been Dunlop's £4,500,000 ordinary
shares, issued to shareholders only, in September; Harrod's £l ,800,000 7H%
preference shares in July; the Shell issue of £6,443,721 ordinary shares to
shareholders at par in August; Armstrong-Whitworth 6debentures,
£1,900,000, and Vicker's 7% 7-year notes, £1,425,000, in July; and the
African & Eastern Trade Corporation's Issue of ordinary £1,845,000, and
preference shares, £820,000, in August.

GUARANTY TRUST COMPANY ON NEED OF FOREIGN

TRADE FINANCING CORPORATION.

A great step toward fostering America's world trade
through foreign investment is foreseen by the Guaranty
Trust Co, of New York in the recent authorization by the
American Bankers' Association of the organization of a

1100,000,000 foreign trade financing corporation under the
Edge law. The company's semi-monthly survey of inter¬
national trade, "American Goods and Foreign Markets,"
says in part:
The foreign credit situation has reached a point where loans to foreign

countries are no longer adequate to meet the needs of the growing foreign
trade of the United States. The Edge law corporation, as authorized by
the American Bankers' Association, will not make loans, but will provide
a source of long-term credits through investment abroad.
That foreign investment probably Is a nation's greatest asset in the main¬

tenance of a strong position in world trade is evidenced by the position of
Great Britain. Although her foreign investments were diminished by
about five billion dollars as a result of the war, she still has approximately
fifteen billions invested in foreign countries, and, through her powerful
trade organizations, is striving fearlessly to regain the ground lost during
the war. Her investments are so judiciously and widely scattered through¬
out the world that the slogan "The sun never sets on the British Empire"
might be as appropriately applied to her foreign Investments.
The United States—^second nation of the world in foreign investments—

is a creditor by a total of about eleven billion dollars invested abroad. This

amount, as compared with that of British capital invested abroad, is in¬
consistent with the potential volume of foreign trade of the United States,
and must be augmented through an increase in the foreign trade financing
power of the country if we are to compete successfully with other nations
in disposing of our enormous surplus stocks. On the other hand, of course,
we must accept goods from our debtors, because that is the only means by
which they can repay their obligations to us. And we must use these goods
as a basis for granting loans to other countries so that new markets may be
built up for our products. TvVv''vT'.'T V:V,
The surplus of the United States this year will include about 8,000,000

bales of cotton, 300,000,000 bushels of wheat, 8750,000,000 worth of semi¬
manufactured raw materials and finished manufactured products, and
about 8250,000,000 worth of packing-house products. European countries
are in the market for the major part of this surplus, but payment in gold
before the goods are shipped cannot be made in any significant amount.
The natural commercial course for the United States to follow under the
circumstances is the course which Great Britain has so profitably taken
through the years of her foreign trade development—the investment of
capital in foreign countries through foreign trade financing corporations.
The general export corporation organized under the Edge law, authorized

by the Americna Bankers' Association, probably will be established early
'in 1921, with an initial capitalization of 8100,000,000. Its capital will be
distributed as widely as possible throughout the United States, so that all
localities may receive the benefit of its operation ' ...v

With a capital of $100,000,000, the power of this corporation for benefit¬
ing the foreign trade of the United States will be almost unlimited. Under
the provisions of the Edge law, a corporation organized in accordance with
its specifications may issue debenture bonds for sale in the United States
and the extension of credits abroad up to tea times the amount of its capi¬
talization. The maximum possible financing power of the corporation
just authorized will therefore be $1,000,000,000, an amount equal to more

than 9% of this country's total foreign investments to-day.

PURCHASE OF CITY OF BERNE BONDS BY SPEYER &

CO.—OVER-SUBSCRIPTION OP LOAN.

Announcement of the purchase of $6,000,000 City of
Berne (Switzerland) 8% 25-Year Sinking Fund Gold bonds
by Speyer & Co. was made on Oct. 30, when it was stated
that the bonds would be offered early this week by the bank¬
ers for public subscription. It was added that "this loan
was obtained only after prolonged negotiations and keen
competition, and it is known that at least two other Ameri¬
can banking groups competed for it." The subscription
books to the loan were closed at 10 a. m. on Monday, the
1st inst., the issue, it is stated, having been largely over¬

subscribed. The bonds were offered when, as and if issued
and subject to the approval of counsel at 99% and. accrued
interest. The bonds are dated Nov. 1 1920 and are due
Nov. 1 1945. Tliey are in coupon form, in denominations
of $1,000 and $500, and are registerable as to principal only.
Interest is payable May 1 and Nov. 1 and principal, premium
and interest are payable, without deduction for any Swiss
Governmental or municipal taxes, present or future, in
New York City, in United States gold coin of or equal to
the present standard of weight and fineness, at the office
of Speyer & Co., New York, fiscal agents for the loan. An
announcement by Speyer & Co. Nov. 1 said:
The City will pay to Speyer & Co., the Fiscal Agents of the loan, as an

annual sinking fund, sums sufficient to redeem each year for the first five
years $120,000 bonds, for the next ten years $240,000 bonds, and for the
.remaining ten years $300,000 bonds. For the first five years these bonds
are to be purchased in the market up to 107 and interest, and to the extent
that bonds cannot be so purchased, such balance of bonds is to be drawn
by lot at 107 and interest two months prior to Nov. 1 1925, for payment
on that date.' Thereafter bonds are to be drawn by lot annually at 107
and interest. The bonds are redeemable after five years at the option of
the City, in whole or in part, at 107 and Interest.
The City of Berne is the capital of Switzerland and one of its four largest

cities. The City has steadily gained importance as the seat of the Federal
Government and of various inter-National associations (postal, telegraph,
railway, &c.). The population has increased from 86,000 in 1910 to 110,000
in 1919. ,'v. " • >
The total value of the taxable property of the City is estimated for 1920

at $229,000,000 (Swiss Franc 1 equals $0 193), and the taxable income of
its population at about $23,700,000. The total debt of the City is approx¬
imately $18,900,000, of which amoupt about $3,570,000 is floating debt
The value of the city owned public buildings, real estate, productive and
unproductive properties, special funds, &c., is in excess of its total debt,
including the present issue of bonds, the proceeds of which will be used
to pay off the floating debt and for municipal enterprises, principally for
the building of houses for its population.
The total amount paid by the City for interest on and amortization of

Its debt for 1919 was about 12% of its total revenue. On account of
abnormal conditions due to the war, the expenses of the city exceeded its
income, which accounts for a large part of its floating debt. Taxes were
increased in 1919 and the City expects to balance its Budget for 1920-21.
The credit of the City has always been high, as evidenced by its ability

to dispose of 3 and 4% loans prior to the war.

The bonds were admitted to dealings on the New York
Stock Exchange when, as and if issued, on Nov. 3.

SALE OP FOREIGN SECURITIES BY FRENCH BANKS.

Brown Brothers & Co. have received from one of their
French correspondents an estimate indicating that sale
of foreign securities by French banks have been greatly
exaggerated. This, it is stated, is confirmed byM. Decamps
head of the Finance Department of the Banque de France,
who at the October meeting of the Societe Franciase d'Econo-

Politique said that such sales do not exceed francs 600,000,-
000. This, it is pointed out, would indicate that French
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foreign investments, which constituted a material part of
the wealth of France prior to the war, are still intact.

M. ROBINEAU OF BANK OF FRANCE ON BANK'S
POLICY.

According to information which has just* reached the
French Commission in New York, M. Robineau, the new
governor of the Bank of France, in reply to an inquiry as
to the Bank's policy, declared that the bank was determined
to maintain extensive and absolute credit at the disposal of
its known business and commercial clients, but that the bank
would continue to withhold credit for the purpose of specu¬
lative operations calculated to maintain the present high
prices by the withholding of goods from the market.

RECEIPTS FROM FRENCH TAXATION.
The following statement regarding French taxation re¬

turns has been received by cable by the French Commission
in New York:
Official figures of receipts for September from indirect taxes, revenues

and monopolies show an increase of 447,641,800 francs over receipts for
September 1919, the largest increase in tax collections during any month
this year. Total collections from these sources in September were 1,694,-
653,100 francs. In September 1919 the total was 672,000,000. Last
month's figures include receipts for only five days' operation, of the new bus¬
iness turnover tax which produced in this brief period 299,086,500 francs.
Deducting this special tax the remainder is still 85,408,400 francs, or 12% in
excess of budget estimates, and 23% in excess of receipts in September 1919.
Official comparative figures of receipts from the same sources in the

first nine months of this year show an increase of 2,916,437,400 francs over
receipts in the corresponding period of 1919. The total for the 1920 period
is 8,471,300,700 francs; for the 1919 period 5,554,863,300. This year's
figures also show actual receipts for nine months of 1,854,774,500 francs
more than the budget estimates of revenues from above sources. Com¬
parison for the entire period would be still more favorable if the business
turnover tax had been operating for the whole month of September.
Receipts from all sources of taxation for the first nine months of 1920

are 13,238,769,500 francs, which is at the rate of 17,650,000,000 for the
entire year. This figure, however, includes receipts from income taxes for
only the first four months. On account of a change in the income tax rate
by the law of June 25 no figures are available since April. The year's
estimate is therefore regarded as most conservative and indicative of the
fact that the balancing of the French ordinary budget is being borne out
by actual revenue receipts. ■V'.VVC.-" ■

Total receipts for the first nine months of 1920 are divided as follows:
Old direct taxes 221,015,000 francs; war profit taxes 1,995,734,000 francs;
income taxes for four months 648,274,900 francs; indirect taxes and monopo¬
lies 8,172,214,200 francs; business turnover tax 299,086,500 francs: liquida¬
tion of war. stocks 1,434,149,800 francs; miscellaneous 468,295,100 francs.
Total 13,238,769,500 francs. •

LARGE YIELD FROM NEW FRENCH TA X ON BUSINESS
TURN-OVER.

Although only a few weeks have elapsed since the coming
ihto force of the new French tax on business turn-over,
according to information which has just reached the French
Commission in New York, the first results amply justify
expectations as to revenue yield from this source. Even
now the yield is estimated to bring in a minimum of 300,000,-
000 francs, which is equivalent to 3,600,000,000 francs per
annum. 1

Financial experience shows it is stated, that a new tax
on its first introduction rarely realizes more than 75% of
its normal yield, as it invariably takes time for a tax to be¬
come firmly established and properly applied. If this rule
obtains in the case of the tax on turn-over, it is reasonably
safe to assume we are told that this tax, even after allowing
for no material increase in the volume of business will pro¬
duce 400,000,000 francs per month, or close on 5,000,000,000
francs per annum. •

RATE ON SAVINGS DEPOSITS IN FRANCE FIXED
AT 3H%.

A Paris press cablegram Nov. 1 states that an official decree
has been issued fixing the rate of interest to be paid on de¬
posits by savings banks throughout France at 33^%.

FRENCH FINANCES—AN INTERVIEW WITH
M. MARSAL.

"It is not only the opinion of members of the French
Government that our present economic outlook creates a feel¬
ing of absolute confidence in its soundness; interested visitors
from other countries who have travelled through France with
a view to seeing what is happening have the same impres¬
sion," M. Francois Marsal, French Minister of Finance,
recently told a British newspaper correspondent. "For in
every part of France, in the city as well as in the country,
in the factories and on the farms, evidence is seen of the
nation's desire to work and its will to produce." Referring
specifically to financial matters, M. Marsal said:
Now as to our finances, though great efforts must still be made in order

to get back to our position we already see certain signs which indicate

beyond a doubt that re-establishment has started. The outstanding fact
is that the currency circulation, which had increased during 1919 by 8,000,-
000,000 francs, has not been increased by a single sou since Jan. 1 1920;
the State has asked for no new loan from the Bank of France; the floating
debt has diminished nearly 2,000,000,000 francs between Nov. 19 and June
20, whereas it had increased in the corresponding period for the year pre¬
viously by 15,000,000,000. ;

Another important fact is the increase of revenue from taxation. Rev¬
enues for the first seven months of 1920 are 65% in excess of those for the
correspondingperiod of the year before. Lastly, the voting of 8,000,000,000
francs in new taxes by Parliament, the raising of railway fares, postage
rates, and the prices of tobacco and of Government-controlled bread show
our willingness to make sacrifices.
Our revenues for the current year will exceed 20,000,000,000 francs,

which will cover the expenses of our ordinary Budget, including, of course,
the interest on our debt and war loans.
But it is not enough to pay taxes; we must reduce our State expenses.

Already the Government has suppressed the subsidies for bread, frozen
meat and sugar; we are doing our utmost to increase production and dis¬
courage all expenditure on luxuries.

GERMANY'S PAYMENT ACCOUNT OF FRENCH
OCCUPATION.

Paris advices to the New York "Evening Post" Sept. 22,
appeared in that paper as follows Oct 23:
According to a report made in the Fiench Chamber this morning jy the

Minister of Finance, the French Army of Occupation cost Germany from
Nov. 11 1918 to Marcn 31 1920, a total in round numbers o 1,809,000,000
francs. Germany had paid France on July 31 1920 a total of 1,388,047,245
marks. This sum is equal to approximately 402,800,530 francs.

BRITISH BANKS COMBINE FOR SCANDINAVIAN
TRADE.

From Trade Commission T. O. Klath at Copenhagen,
Denmark, Sept. 4; Commerce Reports of Oct. 28, announces
the following information.
Germany had paid France on July 31 1920 a total of 1,388,047,245

marks. This sum is equal to approximately 402,800,530 francs.
An important change in British banking facilities of special interest to the

Scandinavian counties is the amalgamation of the British Bank of Northern
Commerce and the old established firm of C. J. Hambro & Son, both of
London, the new concern to be known as Hambro's Bank of Northern
Commerce. It has a capital of £4,000,000. The Landmands bank, the
largest Copenhagen bank, has close connections with this group in London
and assisted materially in effecting the combination.

NEW ZEALAND TO ISSUE A COMPULSORY LOAN.
A Candian Press cablegram from London Nov. 2 said:
New Zealand is to issue a loan which will provide for compulsory sub¬

scription equal to one year's average income lax. Advices from Wellington
today tell of this financial development.

DEUTSCHE BANK EXPANSION

The following copyright cablegram from Berlin appeared
in the New York "Times" of Nov. 4:
By an increase of its capital announced to-day from 275,000,000 marks

to 400,000,000 the Deutsche Bank again becomes the bank with the biggest
capital in Germany.
Sixty-eight and three-quarter millionswill be offered to present sharehold¬

ers at a premium of 120%, so that the bank will obtain for that portion
151,250,000 marks. The remainder additional capital will mainly consist
of shares given in exchange for those of three other banking concerns, the
Hanoverin Bank, a Brunswick private bank, and a private bank of Gotha,
which the Deutsche Bank, already possessing most of their stock, will now
buy up.

In addition working arrangements will be concluded with a Wurtemberg
banking company and the Hildesheim Bank.
Of the Deutsche Bank in pre-war times it might be said it represented

more than any other institution old Imperial Germany. It built the
Bagdad Railway and its interests in England and France, Argentina and
Czarist Russia were alike enormous. It was and is behind such firms as
Siemens & Halske and Mannesmann Brothers. It controlled the Rumanian
oil fields till old Germany went down. To-day the cigarette trade of
Germany is in its hands. •

ILLUSTRATED PAMPHLETS REGARDING THE '
NETHERLANDS. ,

A series of twenty-five illustrated pamphlets regarding
The Netherlands, composed under the supervision of the
Government by experts in the various lines, have been re¬
ceived by the Commercial Attache of the Royal Netherlands
Legation at Washington, who advises us that copies may be
obtained at his office.

NEW ISSUE OF BELGIAN TREASURY NOTES.
The Department of Commerce publication, "Commerce

Reports" of Oct. 28, reports the following from Trade Com¬
missioner S. H. Cross at Brussels under date of Sept. 13:
On Sept. 18 the final details were published concerning the new Belgian

six month 5% Treasury notes, which are to be issued progressively according
to the exigencies of the Public Treasury. They will appear in 5,000-franc
units at first and later at 1,000 francs each (not 10,000 francs, as firstfan¬
nounced) at the rate of 97 the deduction representing 5% interestlfor
six months and will be ready for subscription about the second weektin
October. They are redeemable at par on sight to bearer six months after
the date stamped on each note. The chief purpose of these notes is to pro¬
vide the funds to carry through the current budget. The Banque Nationale
consents to advance the Government as much as 80% of the face value of
these bonds. When these Treasury notes have no more than 90 days to
run before maturity they may be rediscounted by the Public Treasury at
Brussels at 5H % or at the discount rate of the Banque Nationale in case
the latter exceeds this rate.
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CENTRAL RESERVE BANK OF THE UNION OF

SOUTH AFRICA

The following is taken from "Commerce Reports" of
Sept. 23: -

Central Reserve Bank of the Union of South Africa.
Trade Commission P.J. Stevenson at Johannesburg, has forwarded to the

Bureau a copy of the Union of South Africa Government Gazette Extra¬
ordinary of Aug. 19 containing a copy of the act for the establishment of a
Central Reserve Bank for the Union of South Africa and for the conserva¬

tion of the specie supplies of the Union. The original capital of the Central
Reserve Bank is placed at £1,000,000 of stock, of which no more than 50%
is to be subscribed at par by the banks specified in the act in proportion to
their paid-up capital and reserve funds. The amount remaining after the
allotment to the banks so specified shall be offered to the public at par
and in the event of the entire amount offered to the public not being fully
subscribed the Union Treasury shall make up the remainder at par, and
may retain or dispose of such remainder.

/ ; Provisions of the Act. . 'V- - J
The act provides that the bank may engage in the following businesses:

Make and issue bank notes.

Accept money on deposit on current account and collect money for public
corporations and private persons. ,

Buy, sell or rediscount, to an amount not exceeding 20% of the bank's
total discounts, biRp and promissory notes bearing two or more good signa¬
tures drawn or issued for agriclutural purposes or based on live stock and
having a maturity not exceeding six months.
Buy, sell or rediscount bills of exchange and promissory notes, with a

maturity not exceeding 90 days, bearing the indorsement of a bank, issued
or drawn for the purpose of carrying or trading in Union Government
securities. : ■

Make loans or advances on current account against the security of (a)
stock, debentures or bills, having not more than six months to run, of the
Union Government 6r of a local authority in the Union; (b) gold coin and
bullion or the documents relating to the shipments or storage thereof;
(c) such notes, drafts, bills of exchange, and bankers' acceptances as are
eligible for purchase by the bank. (Advances against the securities specified
in III shall not exceed 20% of the total advances made b"y the bank.)
Effect transfers by telegram or letter, buy and sell sight drafts, trade

acceptances, bankers' acceptances, and bills of exchange drawn in or on
places abroad.
Buy and sell stock, debentures, bonds, and bills having not more than

six months to run of the Union Government and of local authorities in the
Union. .

Invest a sum not exceeding its paid-up capital and reserve in securities
having not more than two years to run of the Union Government or other
Governments.

. ;
Invest its staff and superannuation funds in Union Government securities

of any currency.
Buy and sell securities for customers.
Buy, sell, or deal in precious metals and contract for loans of gold or

bullion. '-V .

Accept the custody and management of moneys, securities, and other
articles of value. , -".V:,.-.

Open accounts in foreign countries and act as agent or correspondent of
any bank carrying on business in or outside the Union.
The bank may not— :
Engage in trade or otherwise have a direct interest in any commercial,

industrial or other undertaking, save as is specially provided.
Purchase its own shares or the shares of any other bank or grant loans

upon the security of the same. ' •

Advance money on mortgage of fixed property or on notarial or other
bond or cession thereof, or become the owner of fixed property except so
far as is necessary for its own business premises. *

Make unsecured loans or advances.
Draw or accept bills payable otherwise than on demand.
Accept money on deposit for a fixed term or allow interest on credit

balances on current account.

This Act further provides that when the market price of gold in the
Union of South Africa exceeds £3 17s. 10Hd. per standard ounce the
Governor General may, by a proclamation in the Gazette, declare that the
redemption of gold certificates is suspended while such excess continues.

RETURN OF AMERICAN DOLLAR SECURITIES BY

i o J: w BRITISH TREASURY. \
In addition to the list of American dollar securities which

had previously been announced would be returned by the
British Treasury, a further list of those to bp returned Dec. 31
and Jan. 1 and 2 was made public as follows in the "London
Stock Exchange Weekly Intelligencer" of Oct. 4:

REGULATION OF FOREIGN EXCHANGE.

Loan of Securities to the Treasury (Scheme B). ,

The National Debt Commissioners gave notice in the "London Gazette'
of 28th Sept., 1920, that the Treasury have decided to exercise the option,
under Clause 3 of Scheme B, of returning a part of the Dominion of Canada
Three-and-a-Half per cent. Registered Stock, 1930-50, as on Jan.l 1921,
from which date the additional allowance will cease.

The stock to be returned is that represented by Treasury Certificates
bearing numbers 42,937 and under (or Registered No. 51,057 and under),
and notice will be sent to each individual concerned.

The National Debt Commissioners gave notice in the "London Gazette"
of Sept. 28 1920, that the Treasury have decided to exercise the option, under
Clause 3 of Scheme B, of returning to holders Buenos Ayres Great Southern
Railway Company, Limited, 4% Debenture Stock as on Jan. 1 1921, from
wnich date the additional allowance will cease.

Notices have been received that the undermentioned securities will be
returned to the holders on the dates stated.

Security to he Returned— Date of Return.
Alaoama Gt. Southern RR. First Mtge. 5% bonds, 1927 Jan. 1 1921
Albany and Susquehanna RR. Guaranteed Cap. Stock Jan. 1 1921
Cincinnati Gas Transportation First Mtge. 5% bonds, 1933 Jan 1 1921
G. W. Helme & Co. 7% Non-<$umulative Pref. Stock .Jan. 2 1921
Houston & Texas Central RR. First Mtge. 5% bonds, 1937 Jan. 1 1921

Lehigh Valley Coai Sales Co., Capital Stock Jan. 1 1921

Liggett & Myers Tobacco Co., 7% Cum. Pref. Stock Jan. 1 1921
P. Lorriiard & Co. 7% Cumulative Pref. Stock Jan. 1 1921
Mobile & Birm. RR. 4% Pref. (Non.Cum. Guar, by Sou. Ry.)_Jan. 1 1921

Sears, Roebuck & Co. 7% Pref. Stock ...—Jan. 1 1921
Utah Copper Co., Common stock Dec. 311921
Weyman Bruton Co., 7% Non-Cum. Pref. Stock— Jan. 2 1921

The American dollar securities were deposited with the
British Treasury under arrangements for supporting ex¬

change during the war. In these columns April 3, page

1362, and April 10, page 1477, we referred to the announce¬

ment that the British Treasury would begin the purchase of
dollar securities on April 12, in furtherance of the repayment

of the Anglo-French loan. In oUr issue of July 17 (pages
243 and 244) we published the list of securities which were

to be returned Oct. 1, and on Aug. 21, page 743, we gave
the list designated for return in October and November.

ANARMENIAN LOAN.

The Armenian Republic has opened subscriptions for a
loan equal in rubles to $20,000,000, in accordance to a law
voted June 5 1920 by the Armenian Parliament. Advices
to this effect were, received early last month at Washington
from Trade Commission George Wythe, at Constantinople,
who added: " 'Va : •

Owing to the uncertain value of the ruble, the amount of each subscription
is being calculated in rubles on the basis of the prevailing exchange value of
the dollar. Interest is fixed at 6% per| annum payable semi-annually
with Jan. 2 1921 as the date of the first payment. Amortization is to be
completed in 10 years. The loan is guaranteed by the general resources of
Armenia. ■ ' '

DWIGHT L. MORROW ON FOREIGN EXCHANGE. >

Some of the fundamental principles which underlie inter¬
national trade were discussed by Dwight W. Morrow of
J. P. Morgan & Co. at the annual dinner of the Associated
Industries of Massachusetts in Boston Oct. 28 1920. Mr.
Morrow spoke in part as follows on "Foreign Exchange":
The export balance of the United States, that is, the excess ofmerchandise

exports over imports, amounted to nearly $17,000,000,000 in the lat six
fiscal years, as compared with $2,73-1,000,000 for the preceding six-year
period, the yearly figures in round numbers being as follows:

1909. $351,000,000
1J10 .... 188,000,000
1911 . 522,IOC ,0001912 551,000,000
1913 — - — - 652,(00,0001914 470,000,000

1915 — $1,094,000,000
1916

... 2,135,000.0001917 3,630,000,000
1918 2,974,000.0001919--—. 4,129,00o,000
1920-,-.

, 2,872,000,000

Total $2,734,000,000 Total —i_._$16,834,000,000
The foregoing figures indicate clearly the abnormal situation that has

existed during the war and during the two years since the war. During the
four years ended June 30 1918 we sent ouc of the country merchandise of a
value almost $10,000,000,000 greater than the merchandise we brought into
the country. When we take into account that the statistics compiled by
the Department of Commerce do not include merchandise exported by our
Government directly, it is probably safe to say that in these four years

exports exceeded imports by more than $10,000,000,000. In the year
ended June 30 1919 we sent out of this country merchandise of a value

$4,100,000,000 in excess of the merchandise we brought in. In the year
ended June 30 1920 we exported merchandise having a value almost $3,-
000,000,000 in excess of the merchandise we imported.
In the first three months of the current fiscal year the value of our mer¬

chandise exports exceeded our imports by $422,000,000. If we could
assume that the other three quarters of this fiscal year would show a bal¬
ance of the same amount as the first quarter, the total export balance for
the year would be $1,688,000,000—about 60% of last year's balance. As
a matter of fact, with exports decreasing more rapidly than imports, we
should not expect the export balance for the year ending June 30 1921 to be
in excess of $1,000,000,000. '•V" 'V-v.'.'"•'
Is there anything we can do about it? Is there anything we ought to

do about it? A--.'':'
I am not going to venture an answer to these questions, but I am going to

call your attention to some of the fundamental principles which underlie
international trade. The transaction of exchange is one of the oldest
transactions in history. It begins with the division of labor. Division of

labor existed in the simplest states of society. The weaver found that he
could get his shoes cheaper by making two baskets, one for himself and one

for the shoemaker. And the shoemaker found that he could get his baskets
cheaper bymaking two pairs of shoes, one fo • himself and one for the weaver.
Individual application to one occupation produced more for all than an

effort of each individual to do all for himself.

Exchange begins with and is based upon division of labor. As soon as a

man recognizes that he can do something for others and others can do

something for him, exchange becomes one of the habits of life—exchange
between individuals, exchange between different parts of the same country,
exchange limited only by the means of communication. As means of com¬
munication become easier, the division of labor becomes more complex.
With facilities for sending goods to all parts of the world, the people of
New England make shoes not only for their own needs but for the country,
and even for the world. But the principle of exchange remains the same.

They make those shoes for somebody in return for something that somebody
else makes for them. ,

Every exchange transaction is reciprocal: you give something and you
£ et something. You transfer goods or render services to others in return for
goods they transfer or services they render to you. And exchanges go on
so long as they are mutually profitable. It is "fair exchange" that "is no

robbery." This means that the goods and services that this country fur¬
nishes to other countries will represent goods and services of equal value
furnished to this country by other countries. Our exports of merchandise
wili never exactly balance our imports of merchandise, but our exports of
merchandise plus the services that we render other countries will equal in
value the imports of merchandise plus the services that other countries
render to us. There is no escape from such a conclusion unless men are to
ruit exchanging things of equal value and begin giving things away. We
near a lot about our export trade, but our export trade involves an import
trade. The nation that will not buy, neither shall it sell.
There were about thirty years in our history—from 1791 to 1820—in

which our imports exceeded our exports by more than $500,000,000. How
did this new, young country pay for that relatively vast importation7
Very largely by rendering a service—a shipping service. This New England
community was building ships for the world. It was carrying goods for the
people of other nations. During the last twenty years our annual exports
have always exceeded our imports. How have we been paid for the dif¬
ference? Very largely by a service rendered to us—a shipping service.
I am quite conscious that in reducing our inter-National trade problem

to these simple terms I am omitting reference to the part played in the set¬
tlement of trade balances by loans of fresh capital, by payment of interest
on capital, oy funds orought to and remitted from this country by immi¬
grants and a number of similar items. In one way or another, however.

(
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all of these items are services and the fundamental fact remains that the
goods and services w.dch the people of one nation put into the balance are
equalled i>y the goods and services which they receive from the rest of the
world in return therefor. ,

Yet, notwithstanding this fundamental fact, there are many people
who keep telling us that we must keep up exports and curb our Imports, and
that, while we are doin* that, we must also render an additional shipping
service to the rest of the world. In what conceiva >ie way are we to oe paid
for these exports? In what conceivable way are we to be paid for that
shipping service?

Ql am not criticizing the man who wants to confine oar commercial actlv-
ties, so far as possible, within our own borders. For the purpose of this
discussion we may assume that he is right or we may assume that he is
wrong. We must remember, however, that if we could succeed in growing
and in making at home all that we need, there would chen be no reason for
an export business,—there would then be no need for a shipping business.
The*nation that will not buy, neither sjail it sell.

GROWTH OF OHIO STATE BANKS.

According to the analysis of their sworn reports just com¬
pleted, the resources of the banking institutions under
supervision of the Department of Banks and Banking depart¬
ment at the close of business on Sept. 8 1920, amounted to
$1,360,349,315, exceeding by more than $146,000,000 the
greatest resources ever before shown at this season of the
year. State Superintendent of Banks, Ira R. Pontius, in
announcing these figures on Oct. 19, says:
This abnormal growth is all the more remarkable in view of the extraord¬

inary demand made upon banks to finance the increased business and in¬
dustrial activities for the past year.

Deposits now amount to nearly one billion, one hundred and sixty-nine
million dollars, an increase since the call of Sept. 12 1919, of approximately
one hundred and fourteen million five hundred thousand dollars, or over
nine and one-half million a month. Notwithstanding the large net with¬
drawals of Government deposits of nearly three million dollars the aggregate
of all Classes of deposits shows a gain of over eighteen million dollars since
the call of June 30 last. Savings deposits alone show an increase of over
ten million dollars, which evidences the period of thrift and prosperity
through which we are passing.
It is noteworthy to mention the very marked reduction In bills payable.

In harmony with the attitude of the Federal Reserve Board to promote the
liquidation of speculation and inactive credits, Bills Payaole have been
reduced more than four million eight hundred thousand dol.ars since the
call of June 30 last. Coincident therewith, real estate and other essential
loans and acceptances have increased over ten million dollars. This
reflects the loyal support afforded by our State Banking Institutions in
making available funds to meet the current seasonal requirements of pro¬
ductive industry.

Total Reserve held Sept. 8 amounted to $156,340,920, an increase of
$5,816,277, as compared with Sept. 12 a year ago. Their surplus reserve
over and above the amount required to offset their increased deposit lia¬
bilities was $47,396,064. Of this reserve, approximately twenty-five
million dollars was held by the Federal Reserve Bank of Cleveland and
eighty-five million with other Reserve banks. The report further reveals
the fact that of the amount hold in reserve banks and other than reserve
banks, the National Banks of New York held $12,108,121; New York
State banks $5,573,757. National banks of Ohio $66,190,138 and Ohio
State banks $11,695,161. At the call of Sept. 8 approximately seventy-
nine million dollars or 82% were held by National banks and seventeen
million, or 18%, by State banks.
There has been comparatively little change in the fluctuation of Gold

and Paper Currency since the call of June 30. However, Gold and Gold
Certificates show a further decrease of nearly one hundred and fifty thousand
dollars and Paper Currency an increase of over three million five hundred
thousand dollars, as compared with Sept. 12, a year ago.
State Member banks of the Federal Reserve System now number eighty-

two, with total resources of $595,146,046, as compared with $482,273,947
a year ago.

Reports of the six hundred and thirty-two incorporated State Banks and
of tho one hundred and forty unincorporated banks at the call of Sept. 8
1920, show resources of $1,360,349,315, an increase of $16,372,729 since
June 30, and an increase of $146,o69,688 since the call of Sept. 12 a year ago.
The aggregate of Deposits at the call of Sept. 8 was $1,168,593,371, an

Increase of $18,079,995, as comparedwith June 30, and an increase of $114,-
536,320 over the amount reported Sept. 12 1919. As usual Savings De¬
posits have continued to grow and were reported as $555,711,736, an increase
of over ten million dollars for the seventy-day period. United States de¬
posits exclusive of Postal Savings have been steadily withdrawn and now
amount to only $605,000, as compared with $3,126,206 on June 30 1920.
Total loans and discounts at the call of Sept. 8 amounted to $828,054,112,

an increase of $10,359,350 since the call of June 30, and an increase of $165,-
832,512, as compared with Sept. 12 1919. Loans on real estate were re¬
ported at $273,519,875, or an increase of $5,496,626 over to amount reported
June 30. Unsecured loans and acceptances amounted to $302,748,152,
or an increase of approximately four million nine hundred thousand dollars
since the call of June 30.
The proportion of loans and discounts to total deposits in incorporated

banks Sept. 8 was 70.62%, as compared with 62.96% Sept. 12 a year ago.
The proportion of loans on real estate to capital, surpius and total deposits
Sept. 12 was 21.39%, as compared with 18.96% on Sept. 12 1919. The
proportion of unsecured loans to total deposits was 24.96%, as compared
with 20.66% on Sept. 12 a year ago.
United States bonds and War Savings stamps owned show a further

decrease of over one m lllon dollars since the caii of June 30, and were

reported at $63,495,334. Total bonds and securities held on Sept. 8
amounted to $285,818,712, a decrease of $36,418,844, as compared with
Sept. 12 a year ago. Proportion of total bonds and securities held to
total deposits on Sept. 8 was 24.46%. as compared with 30.57% on Sept.
12 1919." - '•
Amount due from Reserve and other banks Sept. 8 was $139,322,453,

an increase of $12,875,9.11 since June 30, and an increase of $8,747,169, as
compared with the amount reported Sept. 12 1919.
v Bills payable and rediscounts on Sept. 8 were reported at $28,255,839,
or a decrease of $2,420,337, as compared with the amount reported June 30
last. Bills payable and rediscounts with the Federal Reserve Bank Sept. 8
amounted to $15,729,077, or a decrease of over one million six hundred
thousand dollars since. June 30. .. ■

- Capital, ,supplus and • undivided profits In incorporated banks were
-reported at $136,094,084 Sept. 8. or an increase of over two million dollars
since the eall of June 30 last,-and an Increase of over sixteen million dollars
since Sept. 12 ltld.

INCREASE IN POSTAL SAVINGS DEPOSITS IN SEPT.
The net increase in postal savings deposits for September

was $1,500,000 as against $2,075,000 in August. Accord¬
ing to a bulletin of the Post Office Department issued under
date of Oct. 22, the total deposits in the United States on
Oct. 1 were $161,151,322. The bulletin also states:
The following offices made gains of over $20,000 in September:

1.—New York, N. Y „ . $705,530
2.—Boston, Mass 670,703
3.—Brooklyn, N. Y ....... 80,157
4.—Pittsburgh, Pa ....J„, ... 53,261
5.—Uniontown, Pa „ 37.831
6.—Kansas City,'Mo . . 23,178
7.—Chicago, 111.... . 20.131
During the month of Aug. 12 offices had increases In excess of $20,000,

as compared with seven offices during September.
The number of offices holding in excess of $100,000 at the close of Sep¬

tember was 145 as against 143 at the close of August.
It is interesting to note that Boston, Massachusetts, is now the sixth

ranking office in the amount on deposit.

The attached statement contains a list of the postal savings
depository post offices with amounts on deposit in excess of
$500,000. : i ; '
New York, N. Y $48,576,061
Brooklyn. N. Y 15,564,062
Chicago, 111 7,974,581
Detroit,Mich ... 4,581,744
Pittsburgh, Pa 3,747,255
Boston, Mass 3,625,505
Philadelphia, 3.136,905
Newark, N. J.". 2,017,617
Portland, Ore 1,713,813
Milwaukee, Wis .... 1,528,745
Kansas City, Mo 1.501.262
ClevelandOhio......... 1,497,476
Seattle, Wash 1,395,781
St. Louis, Mo 1,236.034
San Francisco, Calif 1,096,667

Buffalo, N. Y
Tacoma, Wash —

Jersey City, N. J
Cincinnati, Ohio
Toledo, Ohio
Los Angeles, Calif
Columbus, Ohio

Bridgeport, Conn
McKeesport, Pa._
St. Paul, Minn
Providence, R. I

Uniontown, Pa

Passaic, N. J___

Butte,Mont

1,072,968

1,009,652
938,106

874.352

806,203
789,321

774,221
772.193

765,330
747,282

722,394
681,636

648,641

646,968

L. B. WEHLE RESIGNS AS GENERAL COUNSEL OF
WAR FINANCE CORPORATION.

The resignation effective Nov. 1 of Louis B. Wehle of
Louisville, Ky., as General Counsel of the War Finance
Corporation was announced on Oct. 22. Mr. Wehle will
take up law practice in New York City.

DEMAND FOR PILGRIM COINS.

The "Pilgrim" half dollars, recently issued by the United
States Director of the Mint, and distributed to banks
throughout the country by the National Shawmut Bank of
Boston, are proving popular, judging from the requests
for allotments of the new coins received from banks from
Maine to California. More than one-half of the total issue
of 300,000 coins, we are advised, have been distributed to
date. Some misunderstanding has arisen that the price of
the coins should be set at one dollar although their face value
is but fity cents. This price has been fixed by the Commis¬
sion created by the Massachusetts Legislature to celebrate
the Tercentenary of the Landing of the Pilgrims. It is
intended that the balance above the face value of the coins,
less minting charges, cost of dies, etc., be turned over to
the Commission for its use. Their distribution by the
Shawmut Bank is entirely a matter of patriotic service.

NEW YORK STOCK EXCHANGE ACTION TOWARD
RESUMPTION OF ARBITRAGE DEALINGS.

The intention to resume joint account arbitary trading
between London and New York on Dec. 1 was announced by
the New York Stock Exchange this week, the expectation
being that the British Treasury will in the meantime rescind
its war-time prohibition against such trading. On Sept. 22,
certain amendments to restrictions under which joint account
arbitrage would be permitted were adopted by the Governing
Committee of the New York Stock Exchange; further amend¬
ments proposed by a special committee were approved by
the Governing Committee this week, and details of the
restrictions under which arbitrage trading will be resumed
are set out in the rules adopted by the Governing Committee
on the 3rd inst., made known as follows by Assistant Secre¬
tary Martin:

November 3 1920.

At a meeting of the Governing Committee held this day, the restrictions
under which joint account arbitrage is to be permitted, were amended to
read as follows:

RESTRICTIONS.

"1. Members operating In joint account arbitrage between this Exchange
and foreign cities shall file with the Secretary of the Exchange a statement
giving the names and addresses of all parties to the joint account, with a
copy of all agreements bearing thereon.
"2. Monthly accounts of both parties, and all orders, reports, documents,

and original cables pertaining to the joint account, shall be kept on file in
the office of the New York member separately and distinctly from all
other business.
"3. That any transaction once originated for the joint account shall not

be canceled or assumed for any other account or principal.
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"4. The Arbitrage Rail shall not be re-established on the Floor of the
Stock Exchange."
The Special Committee announces that joint account arbitrage with re¬

strictions as amended will be resumed on Dec. 1 1920.

HARRISON S. MARTIN,

.V;7;.7'/,.7:77:7" 777 7. '■■777:.7 7 Assistant Secretary.
A notice likewise issued on the 3d inst. by the Stock

Exchange respecting the resumption of joint account arbi¬
trage says: 77;77777;;\7' -'Vi/' • y.'; 7 7.

: > Following the action of the Governing Committee on Sept. 22 1920,
adopting certain amendments to restrictions under which joint account
arbitrage is to be permitted and which were to be put in force at a date to
be settled by the Special Committee appointed on Oct. 8 1919 for that
purpose, the special committee reported further amendments to-day to the
aforesaid restrictions with a recommendation that joint account arbitrage
under these restrictions shall be permitted on and after Dec. 1 1920. These
recommendations of the special committee were adopted by the Governing
Committee and joint account arbitrage will be resumed on the above date.
Since the passing of the resolution by the Governing Committee on

Sept. 22, the special committee has been in communication with the
London Stock Exchange, with the result that it has been advised that if
the New York Stock Exchange takes action to restore joint account ar¬

bitrage, there is reason to believe that the British Treasury will be prepared
to sanction the repeal of Temporary Regulations regarding arbitrage.
The Chairman of the Committee for General Purposes of the London Stock
Exchange also stated that members of the London Stock Exchange would
like to have advance notice of the date on which joint account arbitrage
will again be permitted so that their members may have ample time to make
arrangements to resume on the same day as we do.
Article 8 of the Temporary Regulations under which the London Stock

Exchange was reopened reads as follows:

"Arbitrage business is until further notice prohibited," and it is this
clause that the British Treasury is expected to repeal.
Careful study of international conditions satisfied the Special Committee

that many changes in the situation both here and abroad since the re¬

opening of the Exchanges have been of such a character as to justify the
further amendments made in the restrictions.

Arbitrage operations between markets.particularly under a joint account
arrangement, tend to the equalization of prices and the better handling of
international transactions and a balancing of markets not otherwise attain¬
able. This increased liberty of action should in addition tend to produce
greater market activity.

FEDERAL RESERVE BANK OF NEW YORK ON DECLINE

IN PRICES.

In its monthly review of business conditions, made public
Oct. 30, the Federal Reserve Bank of New York had the

following to say regarding continued price drops:
World Commodity Prices.

The world-w.de check in prices wnich still continues is convincing evidence
that price declines are not purely national phenomena. Local prices in
each country are influenced not only by local conditions but also by what
is taking place in other countries. The recent turn in prices in the various
countries came within a few weeks' time and the downward movement has
been common to practically all nations.
The French and Italian indices tinned upward slightly in August; and

apparently the decline in other countries has been less precipitate during
recent weeks than in the United States. In England the Economist
index registered a decline of 1.3% during September and the Statist's
(Sauerbeck) 2.0%. These indices have shown a downward trend since

April with the exception of a slight check in July. In these indices, textiles
declined substantially, but cereals and meat advanced in September. '

Domestic Prices. ^ '
The general drop in prices has proceeded with increased momentum and

only a small num .er of commodities has remained unaffected. Reports
from various markets in ad sections rive unmistakable evidence that read¬

justment is in progress. Many of tne basic raw products, such as hides,
leather, ruboer, cereals, sugar, cotton and potatoes have declined rather
abruptly, and certain manufactured artiJes, notably textiles, automooiles
and a number of othe: produ .ts have had suDScantial declines also. While
quotations of iron and steel show no imporatnt changes there is an easier
market, induced >y such movements as the reaction in the automobile trade.
The non-ferrous metals such as copper, lead and tin show suostantial
declines. ,:7 ;77'7:; 7' 77, :"'7-
This bank's index of 12 basic commodities dropped 11^% between

Sept. 20 and Oct. 18, the heaviest month's decline yet recorded. The only
commodities composing this Index which have not declined are pig iron,
lumber and petroleum. Both Bradstreefc's and this bank's Indices have
declined about 20% from the peak. The United States Bureau of Labor
index, however, which reflects wholesale prices of about 330 commodities,
manufactured as well as raw, has declined 11 % from the high point ofMay.
The only groups of commodities of the Buraeu of Labor index which have
continued to advance are fuel and lighting, house furnishing goods, and
chemicals and drugs.. The heaviest decline was in cloths and clothing
but farm products and food showed substantial declines also.

FEDERAL RESERVE BANK OF NEW YORK ON

CREDIT ELASTICITY.

Stating that "the volume of bank loans in the country
as a whole reached its highest point on Oct. 15, almost pre¬
cisely a year after the bank loans in this Federal Reserve
District reached their maximum," the Federal Reserve Bank
of New York, in its review of October, issued Oct. 30, says:
A year ago this district was passing through a period of unexampled

expansion, shown in high and rising prices, in unrestrained personal spend¬
ing, in very active stock and commodity speculation, and in the issue and
absorption of an immense volume of new corporate securities. Each of
these conditions has undergone material change, and on Oct. 15 the loans
of tne banks in New York City reporting weekly to the Federal Reserve
Board were $130,000,000 less than at the corresponding date in 1919.
Since a year ago the loans of the reporting oanks of the country as a

whole, which represent aj least 40% of total banking resources, increased
$1,362,000,000. Since Jan. 1 1918, wben they stood at $ll,200,000,l\0,
the loans of these banks expanded almost without iiierruptioD until Jan. J

1920, when they stood at $16,700,000,000. On Aug. 6 they stood at $16,-
800,000,000, an expansion of only $100,000,000 in seven mont hs. But
since Aug. 6 the usual fall expansion of cr«»d»t has occurred, carrying the

loans on Oct. 15 to $17,300,000,000. The elasticity of credit indicated
tnis increase of $500,000,000 in the loans of the reporting banks alone, or
for all banks in tne country of at least; $1,000,000,000, was referred to In a
statement by the Federal Reserve Board issued under date of Oct. 16:
In view of the representations which have recently been made to the

Board as to the unavailability of credit in agricultural sections, the Board
requested information concerning credit conditions throughout the country
from the Chairmen and.Governors of Federal Reserve banks at the usual
autumn conference here this week. The Board is advised that credit has
been steadily available for the successive seasonal requirements of agricul¬
ture, as well as for the needs of commerce and Industry, and that there is
no ground for expecting that its availability for these purposes will not con¬
tinue. The present improved credit situation is due in part to the timely
steps taken last spring, following conferences between the Board and Gov¬
ernors and Directors of Federal Reserve banks, to provide credit for crop-
moving requirements and in part to the subsequent improvement in trans¬
portation reported from all districts, except in a few localities.

The fall in commodity prices which has been taking place was most pro"
nounced in the last two montas, coincident with the usual seasons, expan"
sion of oank loans for the purposes indicated in the Board's statement*
The ready elasticity of credit at a lime when prices were falling has been a
most important factor in meeting the difficulties inherent in such a period.

Relation of Notes to Deposit Expansion.
The foregoing chart this we omit.—Ed.j records, for the entire Federal

Reserve system, (1) the reserve deposits of member banks; (2) the total of
rediscounts and other investments of the Federal Reserve banks, and (3)
the amount of Federal Reserve notes outstanding. It shows a much more
direct relation between notes and rediscounts than between reserve depos¬
its and rediscounts. The obvious reason for this *'s that while the member
banks have within themselves the ability to expand their deposits, subject
only to the maintenance of a reserve with the Federal Reserve banks of
from 7 to 13%, they have within themselves no power of note expansion.
Owing to the limitations surrounding their issue, the expansiveness of na¬
tional bank notes is negligible. Consequently, while member banks are

obliged to rediscount with the Federal Reserve banks to create additional

reserves, such rediscounts would perhpas not aggregate more than 10%
of the additional credit they create in tne form of deposits. But to obtain
additional notes they must rediscount 100% of the amount desired.
The relation of the expansion of oank deposits as a whole to the expansion

of Federal Reserve notes has been fairly steady, although, of course, the
amount of notes is far smaller. That the notes of Federal Reserve banks
are substantially larger than Federal Reserve bank deposits is not, there¬
fore, a suDject to be especially remarked upon. The important comparison
is between the deposits of member and other banks on the one hand, and
the notes of Federal Reserve banks on the other. It is the notes of Federal
Reserve banks which provide the hand-to-hand currency required by the
increase in the deposits of member and other banks. * *

FEDERAL RESERVE BANK OF NEW YORK ON

EMPLOYMENT.

From the October "Monthly Review" of credit and busi¬
ness conditions of the Federal Reserve Bank of New York,
issued Oct. 30, we take the following relative to the ques¬
tion of employment: 77.'- ~'"77;;-:-:7' -;7777;7: '"■'7.'.7 V;
The period of practically no unemployment terminated in this district

with the railway strike last April. During the readjustment of the spring
and summer those who left an industry where operations were being cur¬

tailed were generally able to find work elsewhere. But in September
and more markedly during the first weeks of October it became apparent
that the supply of labor was running beyond the demand. Many concerns

have reduced their forces because of business dulness, particularly those
manufacturing men's clothing, textiles, boots and shoes, refined sugar and
automobiles. Other concerns are weeding out the less efficient employees.
The result has been a considerable growth in unemployment and a trend
toward lower wages, which is particularly noticeable in the textile industry.
Employment placement bureaus handling various types of labor say

the number of applicants for positions has caught up to and passed beyond
the demand. The present over-supply includes not only manual workers,
but salesmen and clerks.

The larger amount of unemployment exists in the cities to which workers
were attracted during the era of business expansion. Labor union officers
estimate that 50% or more of the operatives in the clothing trades in New
York City are idle at the end of October. Unemployment appears to have
been lower in other centres in New York State because factories there find
it desirable to hold their working forces together. 7 7 ; 7;

According to the New York State Industrial Commission there were

reductions from Aug. 15 to Sept. 15 in the number employed in State in¬
dustries as follows: automobiles, 18%; sugar refining, 11%; cotton and
woolen knit goods, 9%; buttons, 8%; boots and shoes, 8% and men's
clothing and cotton goods, 6%. Since last March the average reduction
in factory employment is computed at 7%, or approximately 100,006
employees. ;-;7 A ; • ,7 ■ ■'7;.- 77'
There were some increases during the month, mostly seasonal, such as

10% In the canning industry, 9% in women's clothing and 28% in millinery.
There were also increases in steel, candy and tobacco manufacturing.
There is enough building going on in the metropolitan district of New York
City to keep the various building trades active.

FEDERAL RESERVE BANK OF ATLANTA SUSPENDS

PROGRESSIVE DISCOUNT RATES.

Progressive discount rates were suspended this week in the
case of the Federal Reserve Bank of Atlanta, and a flat rate
of 7% substituted. By its action this week the Bank
establishes a 7% rate on bills secured by commercial paper,
trade acceptances and agricultural paper (the basic rate for
which had heretofore been 6%), and makes the rate on

bankers' acceptances 6% instead of 5H%. M. B. Well¬
born, Governor of the Atlanta Federal Reserve Bank, in
officially announcing the revision of rates on Oct. 29, issued
a statement saying: .

It is true the Federal Reserve Bank of Atlanta has made a change in its
rates. The basic line and progressive rates have been suspended and a

flat rate of 7% has been substituted, effective November 1 1920, of which
the member banks will be notified to-day.

The Atlanta "Constitution" of Oct. 30, in referring to the
action of the Reserve Bank, said in part:. .
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Th&t the revision of rates of interest charged by the local reserve bank
will benefit cotton farmers of the South, through extension in farm credits,
was the opinion of some bankers and financiers here who expressed their
opinion regarding the matter.
The basic lines of the individual banks marked the dividing point between

sums they could borrow at 6% and the sums upon which progressive rate
were charged. The basic lines were determined for each bank upon a basis
of its average reserve balance and its investment in Federal Reserve stock.
Officials of the Federal Reserve bank were of the opinion that the removal

of this basic line and the substitution of a flat 7% rate would be welcomed
by the member banks, notwithstanding the fact that it would raise the rate
on small loans, because it would greatly loosen lines of credit and would
lower the rate on heavy loans.

NEW YORK FEDERAL RESERVE BANK TO MAKE
EXCHANGES OF PAPER MONEY IN PLACE

OF SUB-TREASURY.

Following the discontinuance last week of the Sub-
Treasury at Boston, noted in these columns last week, page
1709, the Federal Reserve Bank of New York issued a state¬
ment on Nov. 1 referring to the displacement of the Sub-
Treasuries in which it stated that the local Reserve Bank
would hereafter be utilized for the purpose of making ex¬

changes and replacements of paper currency. The following
is the statement of the New York Reserve Bank:

The first steps are now being made by the Secretary of the Treasury In
discontinuing the Sub-Treasuries which for nearly seventy-five years have
been in operation in the principal cities throughout the country. Begin¬
ning to-day (Monday, Nov. 1 1920), the Federal Reserve Bank of New
York will be utilized for the purpose of making exchanges and replace¬
ments of United States currency, which have heretofore been made at-
the Sub-Treasury at Wall and Nassau streets. In transferring these Sub-
Treasury functions to the Reserve Bank, the Secretary of the Treasury has
authorized the following statement:
"In anticipation of the discontinuance of the several Sub-Treasuries prior

to June 30 next, as directed by recent legislation, the Secretary of the Treas¬
ury has authorized and instructed Federal Reserve banks, as facilities are
present, to undertake exchanges and replacement of United States paper
currency. And further, in order to furnish improved facilities for the pub¬
lic and in order to establish as equitable a distribution as possible of United
States paper currency fit for circulation, the Secretary has directed the
Treasurer of the United States hereafter not to make direct shipments of
currency fit for circulation to remitting banks, but to transmit a credit to
the appropriate Federal Reserve bank, which bank shall make appropriate
shipment. It is believed this procedure will result in improving the general
situation throughout the United States, not only with respecc to the condi¬
tion of the paper currency, but with respect to the shortage of notes of small
denominations now existing in many sections of the country."

CHICAGO SUB-TREASURY DISCONTINUED.

The Bub-Treasury at Chicago was discontinued on Nov. 1
under an order issued by Secretary of the Treasury Houston.
The Chicago "Herald" in referring to its discontinuance said:
All exchanges of paper, currency and United States moneys will be

handled thereafter by the Federal Reserve Bank. All outstanding gold
certificates issued by the Assistant Treasurer here will be received for pay¬
ment by the ReserveBank or the Treasurer of the United States.
This is the se oond Sub-Treasury to be closed, that at Boston having been

closed two weeks ago. All of the nine are to be closed. The forty-five
employees of the Chicago institution will be placed with the Reserve Bank,
it is said. . ;

No large transfer of currency is expected to-morrow. The Federal
Reserve Bank has gradually taken over most of the Sub-Treasury's func¬
tions and only a comparatively small amount of money remains in the
vaults in the Federal Building.
The local Sub-Treasury was founded in 1874 and General J. D. Webster

was its First Assistant Treasurer.

•Last week, page 1709, we announced the discontinuance
on Oct. 23 of the Sub-Treasury at Boston.

STATE INSTITUTIONS ADMITTED TO FEDERAL
RESERVE SYSTEM. ?

: The Federal Reserve Board at Washington announces the
following list of institutions which were admitted to the
Federal Reserve System in the week ending Oct. 29 1920:

Total

District No. 7— Capital. Surplus. Resources.
Madison County State Bank, Winterset, la.-$125,000 $125,000 $1,348,455
District No. 12—

Central Point State Bank, Central Point,

Ore-..,— 25,000 5,000 328,866
Bank of Iron County, Parowan, Utah 35,000 21,000 324,656
State Bank of Payson, Payson, Utah . 50,000 10,000 425,253

FEDERAL RESERVE BANK OF NEW YORK ON

IMMIGRATION.

Regarding the immigration movement, the "Monthly
Review" of the Federal Reserve Bank of New York says:
More than 85,000 immigrants entered the Port of New York during

September—nearly 30,000 more than came in August and nearly the same
as in pre-war years. The number of arrivals has been well maintained thus
far in October.

( ,

Most of the immigrants are from Northern and Southern Europe. Those

coming from Northern Europe include Polish Jews, Irish, English and
Scandinavians, the .majority of whom are women and children. Those
coming from Southern Europe are chiefly Italians, Greeks, Jugo-Slavs,
Spaniards and Portuguese. A much larger proportion of these are able-
bodied males.

About 65% of the immigrants go West, 12% settle in the East outside
the metropolitan district and the remaining 33% stay in New York City
and its suburbs. The distribution by nationality throughout the country
at this time is generally as follows: The Italians about evenly divide be¬

tween the West and the East, the Irish stay along the Atlantic seaboard,
the Portuguese go to the New England spinning mill towns, the Scandi¬
navians to the farming districts of the north-central valleys, the Polish Jews
remain for the most part in New York and the Spaniards go to the oil fields
and agricultural sections of the Southwest. Very recently the local officials
of Detroit, Akron and some other cities where unemployment is beginning
to increase have asked the Ellis Island authorities not to send immigrants
to them.

Approximate figures of arrivals and departures at this port from Jan. 1
to Sept. 30 are as follows:

Arrivals. Departures.

January __ 25,051 -24,529
February - 22,086 24,379
March 29,098 18,714
April 36,958 26,169
May —— 40,048 21,162
June 49,715 37,584
July ... 56,102 32,935
August , 57,874 36,932
September..: ... 85,394 35,689

Total 402,326 258,093

INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE
BOARD TO EXERCISE TRUST POWERS.

The Federal Reserve Board has granted permission to the
following institutions to exercise trust powers:
The Huntington National Bank, Huntington, W. Va.
The First National Bank of Paulina, Paulina, la.
The First National Bank of Ripon, Ripon, Wis.
The First National Bank of Brenham, Brenham, Tex.
The State National Bank of El Paso, El Paso, Tex.
The New Haven Bank, N. B. A., New Haven, Conn.
The First National Bank of Camden, Camden, N. J.
The Ephrata National Bank, Ephrata, Pa.
The Southwest National Bank of Oklahoma City, Oklahoma City, Okla.

REGULATIONS OF NEW YORK FEDERAL RESERVE
BANK GOVERNING COLLECTION ITEMS.

A circular which brings up to date the regulations in force
by the Federal Reserve Bank of New York governing the
collection of maturing notes, bills and other collection
items (except checks) has been issued as follows by the
Bank: >;■■■•: •

( FEDERAL RESERVE BANK OF NEW YORK.
[Circular No. 298 Aug. 21 1920]

Collection ofMaturing Notes, Bills and Other Collection Items.
To all Member Banks in the Second Federal Reserve District:
This circular brings up to date with some minor changes our rules and

procedure governing the collection of maturing notes, bills and other col¬
lection items received by us, exclusive, however, of the collection of checks,
the rules and regulations governing which are specifically set forth in our
general Circular No. 258 of March 1 1920, entitled "Collection of Checks"
as supplemented by Circulars No. 278 of May 17 1920, and No. 286 of
June 1 1920. It therefore supersedes our Circulars No. 78 of Sept. 10
1917, entitled "Plan for the Collection of Maturing Notes, Bills and other
Collection Items," No. 107 of July 6 1918, entitled "Payment Coupons
British Government Bonds," and No. 147 of February 26 1919, entitled
"Schedule Showing When Proceeds of Bankers Acceptances will be avail¬
able if Collected through the Federal Reserve Bank of New York."

t

. 2. Classes of Items Received for Collection.

All time items, sight and demand drafts, with or without securities, bills
of lading or other documents attached, drafts on sayings banks, maturing
bonds and coupons and other forms of collection items are received by
us for collection.

Bankers' acceptances payable at New York Clearing House banks and
bonds and coupons payable in the City of New York will not be received
from Clearing House members.

3. Preparation of Member Bank's Collection Letter.
Each member bank is requested to list its collection items in a separate

letter and, in describing the respective items, to give the member bank's
collection number, the name of the payer, instructions to protest or not
to protest, or other special instructions, and the date, maturity and amount
of each item sent. Promissory notes and drafts payable otherwise than at
sight or on demand should have affixed the proper Federal tax stamps;
for a sum not exceeding $100, two cents, and for each additional $100 or
fractional part thereof, two cents.

4. When Credit is Given.

Upon receiving payment of collection items, advice of collection is given
by us to the member bank originally forwarding such items and its reserve
account is thereupon credited. Advice is also given such member bank
if the item is returned unpaid, and if so returned, as to whether protest has
been made. When payment is made in New York or other exchange,
credit is given subject to final payment.
By arrangements made with all other Federal Reserve Banks the pro¬

ceeds of bankers' acceptances payable in cities where Federal Reserve
Banks or their branches are at present or may hereafter be established
will be available, subject to payment, on day of maturity.

Proceeds of bankers' acceptances payable elsewhere than in Federal
Reserve or Federal Reserve branch cities will be available, subject to
payment, one or more days aftermaturity until further notice, in accordance
with the schedule on page 4.

5. Collection ofMaturing Bonds and Coupons.

Every member bank sending a letter enclosing bonds or coupons for)
collection, due or past due, payable in New York City, will receive immedi¬
ate credit in its reserve account for the total amount of the letter subject
to final payment of such items and will receive advice of credit immediately.
The proceeds of any bonds or coupons not due, sent for collection, or

of bonds or coupons due or past due payable outside of New York City,
will be credited to the sending bank's account when payment is received,
as provided in paragraph 4.
Maturing bonds and coupons are not to be included in a letter enclosing

checks or in a letter containing maturing notes, bills or other collection
items, but should be sent by registered mail or by express. Bonds and
coupons if sent to us by registered mail will be insured at our expense
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provided we are advised under separate cover of the shipment, on the form
which will be provided by us. Coupons and bonds sent to us for collection
should be carefully listed on the sending bank's letter and each class of cou¬
pon or bond should be enclosed in a separate envelope with the appropriate
United States Internal Revenue Ownership Certificate attached.

6. Payment of United States Government and Farm Loan Coupons',
Collection of British Government Coupons.

Maturing coupons from United States Government bonds, notes and
Treasury certificates of indebtedness and from Farm Loan bonds issued
by the twelve Federal Land Banks are paid by us when due or, if unmatured,
may be deposited a week or ten days in advance for payment on their due
date. YYyYYY/1.^yY-Y Y'Yv Y Y' -YYYY
Coupons from British Government securities are received for collection,

provided United States Internal Revenue certificates of ownership have
been detached by the first collecting bank and the coupons stamped "Cer¬
tificate detached and information furnished." Such coupons when past
due may be presented to us at any time, but if not due they should not be
forwarded to us more than one month prior to their due date. They
should also be accompanied by the proper papers required fay the British
Government and will be paid in the City of New York by us on the day of
receipt of authority to pay from the Bank of England at the cable rate of
exchange on that day. All necessary forms wiU be furnished upon request.
The proceeds of government and of Farm Loaln coupons thus received will,

when paid, be credited to the reserve account of a member bank, or check
will be issued, as may be desired. ; v

yYYYY: ;'Y'/Y Y'yY 7. Free Collection Service. ,YY Y:Y:YYY' Y'y'-Y
No service charge for collection of items as above described will be mad®

by us other than one of fifteen cents for returned unpaid collection item®
payable outside of the Borroughs of Manhattan and Bronx which have not
been protested. No charge will be made on recalled items. We collect
items in all Federal Reserve cities free, but it is recognized that a member
bank, in presenting and remitting for collection items, renders a distinct
service for which it is entitled, if it so desires, to make a reasonable charge.
If such a charge is made, however, it will be deducted from the face amount
of the item and credit given for the actual proceeds as indicated in our
advice of credit, Y:.YY: Y-: YY "YY YY YYYYY

YYYYYYYYyY'YY/.YYY Y" 8. Routing. • Y:;YY;Y:YyYY
Every collection item received by us may, in our discretion, be sent for

payment direct to the bank on which it is drawn, or at which it is payable,
or to a bank located in the place where the item is payable or to another
agent for collection, whether or not the item is accompanied by bill of lad¬
ing, securities, or other documents.

:Y'YV''YYvY- V,;- yYYYyy: \Y 9. Liability. YY"'"
Every member bank sending maturing notes, bills and other collection

items to this bank for collection will be understood to have agreed to the
terms and conditions herein set forth and to have thereby specifically

agreed'that in receiving such items this bank will act only as the collecting
agent of the sending bank; that it assumes no responsibility other than for
due diligence and care in forwarding such items promptly; and that it shall
be held liable only when payment in actual funds is in its possession.

! 10. Instructions to Collecting Banks.

Each note, bill or other item sent by us for collection will be accompanied
by the form in current use for collection and returns when the item is
actually paid. Unless otherwise instructed, all unpaid items over $10
should be protested and returned immediately, with the reason for non¬
payment. The non-payment of items of $500 or over should be telegraphed.
It is desirable that payment be made by advice of credit upon receipt of
which we will charge the reserve account of the paying member bank. If
payment is not made by advice of credit, remittance should be sent in
New York exchange. /•;

11. Amendments.

The right is reserved to withdraw, add to or amend at any time or from
time to time, with or without notice, any or all of the foregoing rules or

regulations. Y Very truly yours; '
J. H. CASE, Acting Governor.

SCHEDULE SHOWING WHEN PROCEEDS OF BANKERS ACCEP-
TANCESWILL BE AVAILABLE IF COLLECTED THROUGH

THE FEDERAL RESERVE BANK OF NEW YORK.

Dis- Credit Available at Credit for Items
trict Maturity for Items Payable elsewhere in

Locality. '■ No.v Payable in District Available
Boston 1 Boston, Mass. 1 day after maturity
New York 2 New York, N. Y. 1 day after maturity

Buffalo, N. Y.

Philadelphia- 3 Philadelphia, Pa. 1 day after maturity
Cleveland- 4 Cleveland, Ohio 1 day after maturity

Y Cincinnati, Ohio
Pittsburgh, Pa.

Richmond 5 Richmond, Va. 2 days after maturity for
Baltimore, Md. Maryland, District of Co¬

lumbia and Virginia.
3 days after maturity for
West Virginia, North Caro¬
lina and South Carolina.

Atlanta 6 Atlanta, Ga. 1 day after maturity for ac-
New Orleans, La. ceptances of member banks
Jacksonville, Fla. only.
Birmingham, Ala. Acceptances of non-members
Nashville, Tenn. when collected.

Chicago; 7 Chicago, 111. 1 day after maturity
Detroit, Mich.

St. Louis 8 St. Louis, Mo. 1 day after maturity
Louisville, Ky. Y

Memphis, Tenn. ,

Little Rock, Ark.

Minneapolis.. 9 Minneapolis, Minn. 1 day after maturity
St. Paul, Minn.

Kansas City. 10 Kansas City, Mo. 1 day after maturity
Oklahoma City, Okla.
Omaha, Neb.
Denver, Col.

Dallas 11 Dallas, Texas 1 day after maturity
El Paso, Texas

Houston, Texas
8an Francisco 12 San Francisco, Cal, 1 day after maturity

Spokane, Wash.
Portland, Oregon

Seattle, Wash. j
Salt Lake City, Utah ' •

Los Angeles, Cal.

FEDERAL TRADE COMMISSION'S INQUIRY INfO
WHEAT MARKET—GOV. ALLEN'S STATEMENTS.

In response to the request of President Wilson for an in¬
quiry into the situation in the wheat market, the Federal
Trade Commission, which is making investigation of the
rate of importations of wheat and wheat flour from Canada,
as one phase of the matter, made public on Nov. 1 a pre¬

liminary statement, in connection with its inquiry, containing
data which shows the amount of Canadian wheat and wheat

flour imported into the United States for the first fifteen

days of October 1920, together with tables showing com¬

parisons of importation for the fifteen-day period with
monthly imports for previous years. The Commission gives
the following data, gathered through Custom House sources:
Wheat and flour imports from Canada Into the United States during the

first fifteen days of October were: Wheat, 4,950,683 bushels; flow, 65,946
barrels. VyyY'Y ;YYY:YY'Y Yy'YYY Y': v"'yY,'
These importations of wheat during the first fifteen days of October

were more than three times as large as in any whole month of October during
the past seven years. The largest October importations in this period
amounted to only 1,754,797 bushels—1915. They are also at a rate con¬

siderably greater than the importations in the month of January 1918,
amounting to 7,339,130. This was the largest monthly importation in the
seven years 1913-1919, inclusive.
In respect to wheat flour, the imports from Canada during the first

fifteen days of October 1920 were Considerably over half those during the
entire month of September 1917, when the quantity imported was greater
than in any month during the seven years prior to 1920.

The fact that President Wilson had directed the Federal

Trade Commission and the Department of Agriculture to

inquire into the wheat situation, was noted in our issue of
Oct. 16, page 1524. The President's action was taken at
the request of Governor Allen of Kansas, who asked that
an investigation be made of the Chicago Board of Trade.
The latter to Gov. Allen, sent by the President through his
Secretary J. P. Tumulty, making known the intended
inquiry, was made public on Oct. 16; in his advices to the
Governor, Mr. Tumulty, said:
The President has received your telegram of Oct. 6 witn reference to the
wheat situation, and has received a number of others of similar tenor. He
fully recognizes the imporatnce of the questions you raise, and he has
therefore requested the Federal Trade Commission and the Department of
Agriculture to look into the matter at the earliest possible moment with a
view to determine what, if anything, can properly be done.
In the meantime hewill appreciate it if youwill be good enough to forward

to the Federal Trade Commission any information in your possession which,
in your opinion, tends to indicate that the recent decline in wheat pric es
is due to unfair practices or competition, or to other artificial causes.
Gov . Allen, who was in Philadelphia at the time, issued a

statement in which he announced that he would comply
with the request of President Wilson, In a statement Gov.
Allen said: " y; ■ yy Y-YY;y;.Y YY ■ Y.Y yy/;.
As soon as I have returned to my office I will give attention to the Presi¬

dent's request andwill have forwarded to the Department ofAgriculture and
the Federal Trade Commission, according to his request, the facts about the
situation as these facts have been developed among the Kansas wheat
growers and wheat dealers. Y
Almost immediately upon the reopening of the Chicago Board of Trade

the wheat market lost its natural stability and began to show fluctuations,
which characterize a manipulated market. The dealers in options, using
the Canadian wheat they had bought, have driven down the wheat in the
United States and have scored the most sensational decline since the war.

The President has no power to establish a differential. The only thing he
can do is thoroughly to investigate the gambling on the Board of Trade and
bring such relief as is possible. When the next session of Congress assembles
undoubtedly it will restore the tariff of 25 cents a bushel with which the
Republicans protected wheat."
In referring on Oct. 19 to the drop in wheat and cotton

prices on theChicago Board of Trade, Governor Allen was

quoted as saying:
If it is shown that these price fluctuations were due to speculation, cold,

deliberate gambling, and not conditions of supply and demafad, I will urge
abolition of the Board. In any event I will fight illegal gambling in neces¬

sities. Y ,

It is impossible to conceive how various forms of gambling in the State
and nation should be made illegal and yet become perfectly legitimate when
the speculators and gamblers are betting on the prices of the food we must
eat and the clothes wemust wear.

Had the Kansas farmers sold their wheat under the recent break they
would have been forced to lose $100,000,000. I cannot see the merit of
legalized gambling in necessities by persons who sell thousands of bushels
of grain they do not own and who buy thousands of bushels of grain that are
never delivered.

On Oct. 25 the Governor announced that he would propose

a law to the next State Legislature to prohibit trading in
grain futures in Kansas if the present investigations of Boards
of Trade should prove that the prices of wheat and other farm
products have been manipulated. Governor Allen said he
was gathering information to show comparative fluctuations
in wheat prices since trading in futures was resumed with
figures for the same period in 1919, when wheat futures
were not traded in. "The figures will show," he said, "that
comparatively small quantities of wheat have been marketed
this year and the decrease in prices could not haye been the
result of natural laws of supply and demand."
The Governor on Oct. 25 turned over to G. A. Stephens,

special agent of the Federal Trade Commission, material he
had gathered showinglthe alleged cause for the drop in the
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wheat market. A statement as to what the material con¬
tained issued from the Governor's office said:
The Governor turned over considerable historical material that has been

collected showing that the drop in wheat was unnatural and doubtless the
result of manipulation in wheat futures, together with the use made of the
free wheat from Canada,
An investigation of the stocks of wheat on hand at Chicago, Minneapolis

and Kansas City, the controlling wheat markets, shows that there has been a
gradual reduction in the amount of wheat at these terminal markets during
the months of July, August and September, and while the statement for
October shows a slight increase over September It is very much below the
reserve on hand July 1.
For instance, on July 1 the total stock of wheat at Chicago, Minneapolis

and Kansas City was 8,518,786 bushels; Aug. 2, 3,791,104 bushels; Septem¬
ber 4. 3,757,000 bushels; Oct. 1, 3,977.715 bushels. While wheat had
taken a sensational tumble of $1 per bushel, there was a reduction in the
stock on hand of 4,500,000 bushels
Surely in the face of these facts, no intelligent -nan will contend it was the
law of supply and demand,because the price reduced while the stock was
decreasing. V

The investigation by the Federal Trade Commission of
the operations of the Chicago Board of Trade to determine
the cause of the recent decline in the price of wheat was
begun on Oct. 20, and concluded Oct. 25. Press advices
from Chicago Oct. 25, said:
The inquiry, it is understood, is to be pursued in all the leading grain

centers, and later testimony of leading export brokers will be taken at Gulf
and Atlantic ports.

While the hearings are held in secret, it is reported that Chicago grain
dealers testified the four principal reasons for the decline were:
Public clamor for lower prices, backed up by reduced buying power,

which started liquidation in many lines.
A wheat crop above the average in both quantity and quality, coupled

with bumper crops of corn and oats.
Discriminatory ocean freight rates against flour in favor of wheat, which

have curtailed purchases by millers, and keen Canadian competition.
With regard to the hearing in Chicago, the "Wall Street

Journal" of Oct. 21 quoted President Gates of the Chicago
Board of Trade as saying:
Chicago—"Trading in grain on the Chicago Board of Trade is on the

square," F. L. Gates, President of the Board told George P. Watkins,
statistician for the Federal Trade Commission here.
"There is no manipulation of prices or gambling on the Board of Trade,"

Gates said. The statement was made in a private interview between
Watkins and the Board of Trade President. Watkins will not conduct
open hearings, but will interview officials of variuos boards of trades in
cities where they exist.
"The recent drop of six cents in the price of wheat was due to the large

amount of Canadian grain coming into the country," Gates continued.
"The price of wheat did not go below the figure guaranteed by the Govern¬
ment during the war except on two days, until October when a large amount
of Canadian grain started to go on the markets of this country."
Results of the present investigation may supplement the report of the

probe made by the Commission three and a half years ago on orders of
President Wilson. This report has never been made public.

PROPOSALS OF AGRICULTURAL CONFERENCE-
HOLDING OF COTTON AND WHEAT URGED—

NATIONAL AGRICULTURAL BANK.

The second agricultural conference held in Washington
last week, at the offices of the National Board of Farm
Organization, adopted resolutions at its concluding session
on Oct. 29 recommending that all farm commodities be
marketed co-operatively as the demand requires. The
immediate're-establishment of the War Finance Corporation
is also called for in the resolutions, which likewise provides
for the appointment of a committee to consider and formulate
financial policies looking to a request that Congress make
an investigation of the subject of money and high interest
rates, and "consider the advisability of inaugurating a great
.National agricultural bank, financed by the co-operatives
of the Nation and with a directorate chosen from all the

great farm organizations of the Nation." Last week's
'Conference of the agricultural interests was called by the
National Board of Farm Organization (as we noted Oct. 23,
page 1615), following the issuance by the Federal Reserve
Board of a statement in which, in indicating that no change
would be made in its policy as to financial aid in behalf of
agricultural interests it stated that it (the Board) had been
advised "that credit has been steadily available for the
successive seasonal requirements of agriculture as well as

for the needs of Commerce and industry." This statement
of the Board, which we published on page 1614 of our issue
of Oct. 23, developed from the earlier meeting of agricultural
interests held in Washington during the week of Oct. 16,
and details of which were given in the issue of the "Chronicle"
of that date, page 1521. Regarding the resolutions adopted
at the conference held on Oct. 28 and 29, Charles S. Barrett,
President of the National Farmers Union declared, during
the concluding session, that "our union officials interpret
the resolutions you have just passed as authorizing a general
holding movement on wheat and cotton, and possibly other

• products; certainly on wheat and cotton, for that only will
get us anywhere." He is also quoted as having said at the
conference.

The 1920 crop Is not a large crop. The spindles must have our cotton in
a short time. Within a few months they will be coming to us for cotton.
It is now a question as to whether the speculator or the farmer will carry
this cotton. The farmer cannot afford to do otherwise this year.
The present price is so far under the cost of production that it would

bankrupt most Southern farmers and merchant communities for us to sell
the crop now. Those who have loaned money on cotton production can and
must allow the farmer time extension. The National Farmers' Union
advises every cotton grower to hold back his cotton for cost of production.
The Farmers' Union officials are being flooded with messages from the

cotton and grain belts to call for a holding movement. The unrest in
this country over the price situation is deeper and more widespread than
ever before. . , v.' ■■ :;".'-Vv.'
The time has now come for action. Since the Government has failed us,

we now ask that Government officials stop talking price decline and give us
a chance to help ourselves.
I have positive information that the world's situation Is such that a

very slight holding movement among American farmers will lift the price
of wheat. ■, " ,v\
Hold your cotton and wheat, men.

The resolutions adopted were recommended by a special
committee named at the Oct. 28 session of the conference,
these resolutions stating:
Therefore, in view of the agricultural situation, as recited above, it is

clear that farmers must receive at least cost of production if thpyare to
meet the nation's needs for food and clothing, and in order to accomplish
this result the agricultural representatives, meeting in joint sessions in
Washington Oct. 28 and 29, 1920 hereby recommend as [follows:
That all farmers at once join the existing marketing organization in their

respective communities, or should there be none that they at once form such
organizations as best suit the needs of their localities. ^
That all farm commodities be marketed cooperatively in an orderly

manner, i.e., throughout tne twelve months' period from one harvest
until the next as the demand requires, known as the consumption year,
plus a normal safety carry-over.
That the Government take the lead in reopening foreign markets and in

developing new ones, where necessary to finance the same. ,

That the War Finance Corporation, whose authority and financial
resources are unimpaired, be immediately reestablished.
That a standing committee be constituted representative of and appointed

oy the various farm organizations for the purpose of brii ging about co¬
ordination of effort and unity of action between the various committees now
working on the question of marketing the great staple agricultural products.
That a standing committee be similarly appointed to consider and form¬

ulate financial policies, including—
1. Recommendations to Congress to give the Federal Reserve Board

power to classify loans, and to give the Federal Farm Loan Board the author¬
ity to Issue and sell in the open market short term securities based on ware¬
house receipts issued under the Federal warehouse act, and to issue and sell
short time securities based on a proper pledge of farm inventories where it
is necessary that the title remain with the producer until his marketing
processes be completed, as in the case of the owner of hay, corn, and cattle,
who must produce meat and dairy products for public use. All of these
securities to qualify for Federal reserve investment or discounts.
2. Request Congress to make an investigation of the subject of money

and high interest rates.
3. Consider the advisability of inaugurating a great National agricul¬

tural bank, financed by the co-operatives of the Nation, and with a direc¬
torate chosen from all the great farm organizations of the Nation.
That a standing committee also be chosen, to be known as the "public

relations committee," pn which shall be included representatives of the
consumers' league and the working peopie.

Benjamin C. Marsh, Secretary of the Farmers' National
Council, submitting a minority report requesting "the
representatives of organized labor who have expressed to us
at this conference their sympathy with farmers' need to
secure short time credit so they may secure at least costs of
production, that they go with us to the President to ask for
immediate credit and to lay the matter before the Cabinet.
Labor leaders joined in the conference with the opening

on the 28. As to their presentments in part we take the
following from the Baltimore "Sun" of Oct. 29:
Frank Morrison, Secretary of the American Federation of Labor, and

William H. Johnson, President of the International Association of Machin¬
ists, promised that labor would cooperate in every way with the farmer In
obtaining bettor prices. Mr. Morrison characterized as "p/ofiteers"
bankers who charge fanners and laboring men excessive interest rates,
and added that the farmers and laborers, constituting a majority of the
population, are supporting a minority who live at the expense of the ma¬
jority.
Defending the right of the laborer to strike, Mr. Morrison said the farmer

was likewise privileged to destroy a part of his crop if he cannot obtain a
fair price for it.

One of the plans laid before the special committee appoint¬
ed to draw up a policy to be pursued for the obtaining of
credits for "the orderly marketing" of farm credits was a

proposal for a loan of a billion dollars by the United States
to Germany. Regarding this proposal the press dispatches
of Oct. 28 from Washington said:
William W. Brauer of New York, who asserted that he represented the

German Government, asked the committee to indorse legislation by Con¬
gress authorizing such a loan to Germany. He said the German Govern¬
ment was prepared to give such a loan priority over all reparation payments
under the Veisailles Treaty.

Property of the German Government and the German National seized
by the Alien Property Custodian and claims arising from the seizure of
German shipping would be offered as additional security, Mr. Brauer said.
Germany was ready to purchase agricultural products to the amount of
$200,000,000 immediately, he asserted, on such an extension of credit.
In stating that Mr. Bauer spoke in support of the Smith

bill, pending in the House for a $1,000,000,000 loan to
Germany the New York "Commercial" of Oct. 29 said:
The bill was introduced in the House last spring by Representative

Thomas F. Smith, of New York City. Hearings were held before Congres¬
sional committees but no action was taken. Former Senator O'Gorman,
of New York, was one of those appearing in support of the bill.

/
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The indications were that the conference of farm organization representa¬
tives would fail to endorse the measure. Some of the agricultural leaders
expressed themselves as hesitant about becoming mixed up in a matter of
this nature. -

On the 28th the conference adopted a resolution commend¬
ing Comptroller of the Currency John Skelton Williams, this
resolution stating: ■ ■;'p''-vVV, •

Resolved that the National Board of Farm Organizations express their
full appreciation shown by Mr. John Skelton Williams, Comptroller of the
Currency, in the welfare of the farmers of this country and his fearless
exposure of the high rates of interest charged by the New York banks,
the effect of which has been to draw the money from interior banks, where
it is most needed for legitimate business, for use in New York for'specula-
tive purposes. ,,V' ^ 'U';-■''''V'' -

Eugene Meyer, Jr., formerly Managing Director of the
War Finance Corporation was one of those who participated
in the conference. As to Mr. Meyer's remarks on Oct. 29
the New York "Tribune" said:

Mr. Meyer expressed his support of the proposition advanced by the
farm organizations for the restoration of the War Finance Corporation's
activities in connection with assistance in financing exports of American
products. He explained that although the War Finance Corporation had
full legal authority to lend up to $1,000,000,000 in aid of export trade,
this activity had been suspended at the request of the Secretary of the
Treasury in May, after only $56,000,000 had been so employed. The
Secretary gave as part of his reasons at that time that "business is pros¬

perous and involuntary unemployment negligible."
' * ' Change of Policy Urged.

"Business Is no longer prosperous and unemployment is increasing
rapidly: therefore the new facts demand a change of policy—if they were the
real reasons for the decision previously taken," he said. "TheWar Finance
Corporation is absolutely intact as to its funds and is in full possession of
all the powers it has ever possessed, including the power to issue its own
bonds to raise its own funds from investors. The larger amounts of notes
and bonds being sold in the investment market at this time for private
corporations indicate clearly that the War Finance Corporation could sell
from $250,000,000 to $500,000,000 in one and two-year notes without
difficulty."
Mr. Meyer pointed out that the Secretary In May announced only a

"suspension," not a cessation or termination of the War Finance Corpora¬
tion's activities, and his use of the word "suspension" ought to mean, if it
had any meaning, that in case of need the functions would be resumed.

AMERICAN FARM BUREAU FEDERATION FAVORS
CREDIT TO GERMANY.

A proposal to grant a credit to Germany and Austria
equal in amount to the balance of the funds still held by the
Alien Property Custodian, after payment of all just claims
was made at a meeting inWashington on Nov. 3 of the Amer¬
ican Farm Bureau Federation with a view to meeting the
financial demands of the farmers. The New York "Commer¬
cial" of Nov. 4 pointed out that the recommendations are
the same as were made by the recent agricultural conference
of last week (referred to in another item in to-day's issue of
our paper), except that that meeting was not willing to go

on record for the billion dollar credit to Germany and
Austria as provided in the Smith bill pending in the House.
The American Farm Bureau Federation in a statement

issued on the 3rd inst. said:
The sudden and rapid decline in farm crop prices is due, primarily, to two

causes: First, the inauguration of the deflation policy of the Government,
particularly the policy of credit restriction; and second, the absence of the
usual and customary market for certain surplus American farm products.
Aggravating the results due to credit restriction is the fact that we have in
this country no credit system designed to provide funds to enable the farmer
to market his crops in a gradual and orderly manner.

When the Treasury Department, through the Federal Reserve Board,
inaugurated its deflation policy last spring, it depended principally upon
the raising of the rediscount rate as a means of reducing loans. J he theory
was that with higher rates the speculative loans and loans for non-ssential
purposes would be excluded and speculative dealers in food products would
•f necessity unload and thereby bring down prices. It was also felt that a
contraction of the entire volume of credit could be brought about by this
means and the financial condition of the country thus strengthened.
One of the effects of the policy of increasing rediscount rates was virtually

to put money up at auction, that is, banks everywhere took advantage of
the situation to lend money to those who couid pay the highest rates for it.
This naturally exciuded the farmer, who must ordinarily work on a narrow
and precarious margin of profit, and, in many instances, places the money
in the hands of certain of our producers of non-essentials, who have been
accustomed to operate on a wide margin of profit.

To meet the present situation and as a permanent remedy
for the lack of credit needed by farmers to market their
erops in ."a gradual orderly manner," the Farm Bureau
Federation makes the following proposals, according to the
Philadelphia "Ledger" of Nov. 4:
First. The granting of a credit to Germany and Austria equal in amount

to the balance of the funds still held by the alien property custodian after

payment of all just claims. This credit would amount to nearly $1,000,-
000,000 and would be spent for raw products, largely agricultural, which we

normally sell these countries. As additional security the German Govern¬
ment is ready to give—and the peace treaty permits—a prior lien on Na¬
tional assets.

Second. The restoring of the War Finance Corporation, which has
funds and authority and needs only the sanction of the Treasury Depart¬
ment to again function. While the War Finance Corporation could not
extend credit to foreign countries, still it could facilitate foreign trading by
furnishing cash to American banks that are willing to accept certain foreign
securities in payment for goods sold.
Third. An amendment to the Federal Reserve act, giving the Federal

Reserve Board power to classify loans and vary rates on the basis of essen¬
tiality, making primary production a prior consideration.

1807

Fourth. An amendment to the Federal Farm Loan Act, giving the Farm
Loan Board authority to issue and sell on the open market or to discount
through the Federal Reserve system securities based on warehouse receipts.
Through this means the farmer who desires to market his cotton, wool,

grain or other non-perishable crops over a twelve-month period, instead of
dumping it upon the market, could deposit the same in a licensed ware¬
house or elevator, take his warehouse receipt and Immediate^- get 75% or
more of the value of the crop. The Farm Loan Board would pool these
certificates, issue against them short-time debentures or other standard
salable paper, and sell them in the open market in Just the same way as the
Pennsylvania Railroad or the Standard Oil Company sells its notes when it
wants short-time money. s . ■ :
This plan would put the farmer into direct contact with money and

would enable him to finance the marketing of his crop instead of depending
upon the dealer or speculator to do it, as at present.
The extension of immediate credit relief to farmers by

Executive action pending the reconvening of Congress was
asked of President Wilson on Nov. 1 by George P. Hampton
of the Farmers' National Council. In company with William
H. Johnston, President of the International Association of
Machinists, Mr. Hampton called upon Secretary Tumulty,
who is understood to have promised to present the request
to the President at once. The press dispatches from Wash¬
ington also state: /
The request was contained in a letter which said the proposals presented

were indorsed by Mr. Johnston, BertM. Jewell of the American Federation
of Labor; Warren S. Stone, Grand Chief of the Brotherhood of Locomotive
Engineers, and Sidney Hillman, President of the Amalgamated Clothing
Workers. V!'• J—"■'

CALL FOR MEETING AT NEW ORLEANS TO FORM

COTTON EXPORT ASSOCIATION.

A call for a meeting of Southern bankers, to be held at
New Orleans to-day (Nov. 6), take steps toward the forma¬
tion of the $12,000,000 foreign trading corporation to aid in
financing exports of cotton, was issued on Nov. 4 by Robert
F. Maddox, President of the Atlanta National Bank, of
Atlanta, Ga. The movement was inaugurated at a confer¬
ence of Southern bankers in attendance at the annual con¬

vention last month of the American Bankers' Association,
and mention of the plans was made in our issue of Oct. 23,
page 1615. The Atlanta press dispatches of the 4th inst.
in referring to the proposed New Orleans meeting said:
While the new corporation will eventually trade in all products of the

South, cotton dealings will receive first attention.
Chairman Maddox said there was no purpose of controlling the cotton

situation or aiding the holding of cotton for higher prices, but to foster sales
of cotton and other products to foreign countries and to provide the banking
facilities for that trade.

"The great trouble with the marketing of the crop today," Mr. Maddox
said, "is not, as so many believe, the fact thta the price has dropped from
42 to 20 cents per pound, but that even at this low figure there Is little
market for it. In order to provide that market it is absolutely essential
that through the various export corporations and similar organizations
already in existence, the sale of cotton to the European countries be re¬
sumed." ' . ' " :''';v

HOLDING OF WHEAT FOR $3 A BUSHEL.

Conflicting reports have been prevalent during the week
as to compliance with the proclamation early last month of
the Wheat Growers' Association of the United States urging
members to refrain from selling wheat after 8 p. m. Oct, 25
until such time as the price of good wheat is increased to $3
a bushel at grower's terminal markets. The proclamation of
the Association, which, it is claimed, has a membership of
70,000 in Kansas, Oklahoma, Texas, Nebraska and South
Dakota, was issued on Oct. 9, and was referred to in these
columns Oct. 16, page 1524. The proclamation was signed
by W. F. McMichael, National President, and W. II. Mfc-
Greevy, National Secretary. In part it said: 7
We urgently and fraternally invite National and State officers of all farm

organizations of the United States and Canada to adopt and indorse this
proclamation and action and to take such necessary steps to inform the
wheat growers in their membership of this movement, and induce tbem
to act in unison andharmony with all wheat producers throughout North
America to the end that the price of wheat may be advanced and stabilized
at $3 a bushel for good wheat at the growers' terminal market, this being
the cost of production on a ten-year average yield per acre.
Wheat growers' expense for labor and equipment in raising this year's

wheat crop was the highest average in the last ten years. Now that the
price is cut in two he stands to lose half his investment in labor and over¬
head expenses in its production.
As the average consumer pays only 1cents a day to the wheat grower

for every dollar per bushel of its price, or one-half a cent per meal, three
dollar wheat would cost the consumer only 4 lA cents a day, or 1H cents
a meal, as the wheat growers' share. That could not be a hardship on any
one for his primary good.
This proclamation and action by the wheat growers is to stop this scheme

of the gamblers in wheat to hold up the public for hundreds of millions of
dollars in tribute to profiteering wheat dealers and to give a fair wage and
overhead expense to the growers of wheat who began investing both in this
wheat over fifteen months ago. In the present price of wheat we have lost
all our year's wages and part of our necessary overhead expense and this
move is necessary to restore our wages and lost Investment in wheat pro¬
duction and we openly submit our cause to the consideration of a fair-
minded and Justice-loving people. ,

On Oct. 26 J. C. Mohler, Secretary of the Kansas Board of

Agriculture, declared there was no farmers' "strike" in that
State and said that probably only a minority of the grain
growers in Kansas would back the movement. * On the other
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hand, Mr. McGreevy, Secretary of the Wheat Growers'
Association, declared the "strike" was in effect and that the
fanners were in the fight to stay. The press dispatches from
Kansas City on Oct. 26 also said:
Wheat will go to $3 per bushel within ninety days, due to the refusal of the

association members to sell, the secretary predicted, prior to receipt of
news that the market la Chicago had stiffened today, due to the reported
falling offof deliveries. Mr. McGreevy stated that he expected no increase
for thirty days, by which time the farmers will have made their strike felt.
Sixty days more will see the goal of S3 wheat attained, he said.
That some bankers are calling in loans to farmers is indicated in infor¬

mation received at the association headquarters, in Wichita, Mr. Mc¬
Greevy said, adding that he regarded such a movement as a Board of Trade
step to break the "strike."

From Topeka, Kans., Oct. 26, a press dispatch said:
Farmers* organizations throughout Kansas generally have adopted reso¬

lutions favoring holding back their wheat until they can get a "fair price"
for it. This week's official crop report by the State Board of Agriculture
mentioned that wheat shipments were slow. Farmers' organizations have
set from $2.70 to $3 as a "fair price". Grain dealers say the volume of
wheat now moving to market is less than a fourth the amount normally
shipped at this time of year. However, car shortage, it is officially report¬
ed, also has been instrumental in preventing shipments.
The following Chicago advices were printed in the "Wall

Street Journal" of Oct. 28:
Grain trade opinion is that the winter wheat belt farmers' strikes are

trifling and will fizzle out quickly under opposition of country bankers.
J. 8. Howard, head of the American Farm Bureau Federation, representing
1,500,000 farmers says: "The farmers have no moral nor legal right to
strike and most of them realize It. Education and improvment are our

principal aims. World wheat conditions justify much higher prices and
by next Summer they will range between $3 and $4."
As to the holding of wheat, "Financial America" of Nov. 3

said: '■

Farmers in the central and south central portions of Kansas continue to
hold their wheat off the market until a better price can be obtained, accord¬
ing to the weekly crop report issued by the State Board of Agriculture.
On Oct. 27 Iowa farmers were urged to hold from market

their commodities for the present by E. C. Cunningham,
Secretary of the Iowa State Farm Bureau. He announced
that he based his attitude on the recent changes in market
prices of farm commodities and charged that markets have
been manipulated. "There is no justification for the de¬
cline in prices," he declared. Mr. Cunningham said Iowa
farmers were not "averse to accepting their share of loss
that must be shouldered to' get business back to what is
considered normal, but oats should bring 60 cents a bushel
and corn SI a.bushel."
It was announced on Oct. 29 that the Iowa Farmers'

Union had pledged its 35,000 members to support the strike
for higher grain prices recently declared by the Iowa Farm
Bureau. A Fort Worth, Tex., dispatch to the daily papers

on Oct. 28 said:
The wheat holding movement has reached Texas. ■

Most of this year's crop, especially in the Panhandle district, is being
held off the market, according to wholesale dealers in Fort Worth.
Most of the producers are said to be members of thefWheat Growers'

Association.

/ This Association is backing the movement to hold wheat In growers'
hands until the price reaches $3 a bushel.

KANSAS BANKS ASKED TO URGE FARMERS TO
SELL WHEAT.

In announcing that the banks in Kansas had been warned
by the State Bank Commissioner's office that farmers must
be urged to sell their wheat, a special dispatch to the New
York "Tribune" from Topeka, Oct. 18, added:
"It isn't fair to the banks for the farmers to hold out now for higher

prices," said L. E. Johnson, Assistant Bank Commission, yesterday.
•

Thirty-odd banks in the State, with a rediscounting capcaity of $590,300,
have already lent $2,589,103, some banks as high as eight times their lawful
capacity. While the banks are not expected to order in excess loans
arbitrarily, banking authorities are of the opinion that more can be done to
liquidate these obligation^.
The report made by the Bank Commissioner's office of the serious con¬

ditions in thirty-three Kansas towns where wheat had not been moved and
excess loans were overdue led to an extra effort during the last two days
by Judge Clyde M. Reed, of the Industrial Court, to push the railroads of
the State into furnishing cars. In five instances he was informed by the
railroads that they had no orders for cars at these stations. One other sta¬
tion had had orders for two cars and had furnished them.

"These reports, Judge Reed said, "indicate that, in some cases at least,
the farmers are not trying to move their grain."

From the "Wall Street Journal" of Oct. 23 we take the

following from Kansas City:
Tension in money reached a degree of seriousness without precedent in

the history of the Southwest. As a result of the organized opposition of
farmers to the sale of wheat, cotton and other crops at current.prices, many
country banks have found their reserves almost depleted, while at Kansas
City the strain in money probably was never greater than at present.
There is no alarm, for the Southwest possesses immense supplies of farm
products with which to liquidate its loans and bring great improvement in
in its banking situation. A turn will not come, however, until farmers

Change their attitude.
So serious has the situation become in Kansas that country bankers of

that State have been coming personally to Kansas City to plead for funds
from banks already heavily loaned up. The bankers of Kansas have just
been warned by the office of the State Bank Commissioner that they must

persuade farmers to sell their wheat. The office of the Kansas Bank
Commissioner has demonstrated what is quite clear to the trade at large in
grain and cotton—that cars are obtainable for moving the crops if the
farmers will only sell.

At the Federal Reserve Bank of Kansas City a few days ago a Kansas

country banker who came to the institution personally to discount paper
was asked why he did not effect liquidation among his customers.
"I told one farmer that he must sell his wheat and pay off a loan at my

bank," the country banker replied. "Six of the wealthiest farmers in my
community came into my bank the next morning and told me that they
would immediately withdraw their deposits from my already low reserves
if I forced the sale of that grain."
That is an instance of the pressure country banks and, in turn, the

banks of Kansas City are feeling as a result of organized opposition to the
sales of crops until prices advance.
Agitation for more credit at Washington last week, fathered by organiza¬

tions of farmers, together with the attitude of Secretary Houston and the
Federal Reserve Board, are expected to start improvement in money
market conditions in the Southwest. It is believed that the agitation has

emphasized to farmers that they cannot intensify the strained credit situa¬
tion further by continuing to withhold their crops, but that they must listen
to their bankers and make freer sales. ,

While farmers have been withholding crops, bankers have been called
upon to finance the seeding of one of the largest areas on record in winter
wheat. They have also been called upon to make increased loans to
finance purchases of feeding cattle to consume the huge feed crops of the
Southwest. Kansas, market statistics show, is one of the few States which
has absorbed more stocker and feeder cattle this season than a year ago.

The cattle buying has absorbed more local money than usual because the
East is reducing its holdings of live stock paper.

The Federal Reserve Bank of Kansas City reports total loans of $152,-
268,508. Of this amount, $43,063,438, a record sum, has been rediscounted
with other Federal Reserve banks to maintain the legal reserve of the
Kansas City institution. The total loans of the bank a year ago were
$102,690,182. The Federal Reserve Bank was not a borrower a year ago.
Its combined reserves are 43.3%, compared with 43.9% a year ago. How¬
ever, the reserves would have been sharply below the present figure, except
for the heavy rediscounting operations.

T. E. WILSON ON THE LIVE STOCK INDUSTRY.

Discussing "The General Industrial Situation" at the
recent meeting of the Investment Bankers' Association,
Thomas E. Wilson, of Wilson & Co. and President of the
Institute of American Meat Packers, expressed himself as

follows in answer to the question "Can American industry,
which has expanded to record proportions under the forced
draft of war necessities, be contracted toward normal di¬
mensions without tragic economic • results" ?
Representing as I do probably the largest industry in the country, and

taking a philosophical view of the present and a hopeful outlook for the
future, I feel that the question can be answered in the affirmative. There
may be pessimists here and there who are apprehensive that only a panic
can result from the extraordinary world conditions created by the war.
In my opinion, such a catastrophe is not probable so long as the true Ameri¬
can spirit continues to animate our institutions. The American people
who were brave and resourceful enough to raise and equip an army of
millions in an incredibly short time and transport them across the ocean in
time to change the fortunes of war and preserve the civilization of the ages,
are courageous enough and have sufficient initiative to readjust their affairs
without the necessity of undergoing industrial paralysis and a painful
period of convalescence.

The pressing necessity of the present, Mr. Wilson said, is
to maintain a courageous and optimistic morale. He also
said in part:
The descent from the heights of abnormal production to the normal level®

of peace times should be reached by gradation and not by perpendicular
drops. No industry upon which a considerable number of producers are
dependent for a market for their raw material has a moral right to close its
doors in such a time as this, merely to prevent a shrinkage in accumulated
surplus or for the purpose of limiting production so as to create artificial
values for materials on hand. To do so is to take advantage of extraordi¬
nary conditions, the burden of which should be shared by all. I am glad
to say that we have had but few such examples.
Speaking particularly, of the industry which I have the honor to repre¬

sent, I wish to call your attention to the fact that when the armistice was
signed, it found the production of live stock at its peak. The packing
plants were operating at full capacity. Our cellars were filled iwth large
quantities of surplus production purchased at the highest prices known in the
history of the industry. The export business in all products declined rapidly
The Government offered immense quantities of our products for sale at less
than cost. .

Our inventory values shrunk rapidly, yet the packing industry, notwith¬
standing these and subsequent losses, continued to operate on a scale
sufficient to furnish a cash market for all livestock offered for sale by the
producer o. the country. Labor has been kept employed at the highest
wages in the history of the industry and the industry has successfully
absorbed the shock incident to these sweeping changes. It is difficult for
those outside the industry to comprehend the extent, influence and rapidity
of these changes upon personnel, methods, equipment and financing
necessary to expand an industry to unprecedented dimensions and then to
contract it again to meet the changed conditions.
For example, during the month of March, 1913, the United States ex¬

ported only 770,392 pounds of fresh beef. In March, 1918, it exported
62,064,261 pounds, or more than 80 times that much. In March, 1920,
these figures had shrunk to 6,036,166 pounds, or only about*one-tenth of
the quantity exported in the same month two years previously. Exports
of other meat products also showed very large decreases.
If one of the largest industries of the country can make such a readjust¬

ment without demoralization or serious impairment of credit, is it not fair
to say that with decent courage and moderate wisdom the whole industrial
organization of the nation insofar as it may be engaged in rendering a
necessary or legitimate service to the public can look forward with confi¬
dence secure in the assurance that panic psychology will not find any wide¬
spread reflection in the public mind?
Industry has many great problems yet to be solved. Sacrifices are being

made under the pressure of local conditions in some sections. Many
commodities are now being disposed of at a loss and raw material in many

instances at less than cost of production. This is especialy true of the
livestock industry.
In the agitation to reduce the cost of living, the consuming public should

have a regard for its future supplies of basic necessities, and not carry it to
the extent r J discouraging production. The public should bear in mind
tha Jtrequir muc tim , tcgrow and develop meat food animals. Herds
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can be reduced much faster than they can be built up. The shrinkage in
values suffered during the last year has discouraged production of livestock.
Meat has experienced the greatest decline of any other prime necessity.
It is to-day comparatively one of the cheapest of our foods, yet in many
misinformed quarters there is continued agitation against the industry.
Further discouragement of the production of livestock in this country will
prove a menace to the public'welfare. The public should be willing to
consume meat at a price that will recompense the producer of the livestock
and encourage production to the extent of keeping pace with our growing
population. V: . ■;; V ;i-.y -J:.: ! .-.;-

Since the year 1900, the population of the United States has, with the
exception of one or two of the war years, been steadily outstripping the
production of livestock and of meat. The production of meat animals,
gross weight per capita, in the year 1900 was 240.2 pounds. In the year
1919, even under the influence of war and governmental stimulations, pro¬
duction amounted to only 211.3 pounds per capita.
In 1900 for every nine inhabitants in the United States, there were only

about eight head of cattle, seven and one-half head of swine and seven head
of sheep. On June 1st 1920, the ratio had shrunk to 5H head of cattle,
6 head of swine and 4 head of sheep for every nine inhabitants. This situa¬
tion is not confined to the United States alone. Many countries of the
world, even before the war, had reached the point where their population
was increasing and their live stock herds were stationary. Many of these
herds were depleted by the war.
This country cannot successfully eliminate meat from the daily diet

without impairment of productive efficiency. China and India are fair
examples of nations who have attempted to substitute other foods for meat.
The business of the packer is conducted on the smallest margin of profit

of any of our basic industries, averaging about two cents on each dollar
of sales, and in some years much less. These figures have been questioned
and criticized by those unfriendly to the industry, but are nevertheless true
and have been verified time and again by certified public accountants and
Government agents.
The profits of the investment banker on each individual transaction is

relatively so small that it would be unprofitable were it not for the large
volume of business transacted, likewise, the profit of the packer on each
pound of meat is a mere fraction, in fact so small that its entire elimination
would not be noticed by the consumer, but the immense volume of his sales
make it possible to transact the business on the smallest margin of profit
of any other industry in this country. :
The net profits for 1919 of the five larger packers amounted to $34,329,-

471. When these figures are thus grouped they appear to be a very sub¬
stantial gain, but when they are analyzed they are not only found to be
reasonable but beyond criticism. During the year 1919 the five larger
packers slaughtered nearly forty million head of live stock in this country.
The net profit to the packers derived from these animals, including taxes,
as well as profits from all other sources of business transacted in this coun¬
try, when divided by the number of animals, show the startling results of
an average profit of only 8734 cents per head.
The reasonableness of the profits of the packers is illustrated by another

comparison recently made of eighty-one of the leading corporations of the
country. The list includes manufacturers and distributors of the principal
daily necessities of the people. " '
These 81 corporations with an invested capital and surplus of about five

and two-thirds billions of dollars handled during 1919 about nine and a
quarter billions of dollars worth of business, which netted nearly 600 millions
of dollars in profits. The combined business of the five packers was about
three and one-half billion dollars with an aggregate net profit of a little
more than thirty-four million dollars, while the combined business of the
other 76 corporations was atmht six millions or double that of the 5 packers,
but on which they received aggregate net profits of 555 million dollars as
compared with $34,329,471 for the five packers.
None of the five packers received as much as a cent and a half of profit

for each dollar's worth of sales that year. One packer earned only an
eighth of a cent per dollar of sales, the average of the five was less than
a cent (0.83).
Of the other 76 corporations 3 received 30 cents or more on each dollar s

worth of goods sold; 5 received 20 cents or more; 18 received 15 cents; 37
received 10 cents; only 12 received less than 5 cents; none showed a profit
of less than 3 cents and at least 60% of them had profits ten times as big
as the average profit of the 5 packers. The average profits of the 76 con¬
cerns was 11.25 cents on each dollar of sales, or about thirteen and a half
times as much as the average of the 5 packers (0.83).
The 5 packers had about 576 millions of invested capital. The packer

with the highest return received slightly more than 7 cents on each dollar.
The average for the 5 was 5.05 cents per dollar.
The other 76 corporations had about five billions one hundred and forty-

four millions of dollars of invested capital. They earned on an average
more than two and a half times as much as did the packers, 13.01 cents as
compared to 5.05 cents. Of the other 76 concerns, 5 had profits of 26 cents
or more on each dollar invested; 13 earned 20 cents; 36 earned 12 cents; all
but 5 earned 6 cents or more, and half of them showed returns on invest¬
ments twice as big as the average return of the five packers.
Another matter of prime importance to industry in general is the tendency

toward drastic legislation. An effort has been made to fasten upon industry
in times of peace many of the war powers extended to the government in
time of war. The experiences patriotically endured during the period when
civilization was in the balance has taught us many lessons which should
serve as valuable guides for the future.
I do not believe that it can be shown that governmental control of industry

proved satisfactory. There is no substantial demand from any quarter
at this time for Government ownership of the railroads. Government price
fixing did not benefit the producers of this country. It is a dangerous power
to lodge in Federal agencies in time of peace.
The packers have almost single-handed led the fight against radical legis¬

lation in which the entire industrial life of the nation must feel an interest,
because if such legislation is ever adopted for the packing industry, sooner
or later efforts would be made to extend it to include other industries.
Let us not be set adrift into new and dangerous experiemnts but utlize

all our force and power to maintain the ideals and traditions upon which our
commercial structure has been established, the foundation upon which we
have become the greatest nation of the world.
From the utterance of public men in and out of Congress, one would

imagine that the packing industry is without Governmental supervision.
The industry is regulated by every law in existence applicable to industry
in this country. Among the numerous laws already in force supervising
and regulating the packing business, may be mentioned the following:
Federal Anti-Trust Acts; Federal Trade Commission Act; Federal Food

Production Act; Federal Pure Food Act; Federal Meat Inspection Act;
Federal Oleomargarine Act; Federal Butter Act; Federal Labor Act; Federal
Internal Revenue Act; Federal Income and Excess Profits Laws; Inter-
State Commerce Commission regulations; Department of Agriculture
regulations; State-Anti-Trust Laws; State Corporation Laws; State Public
Utilities regulations; State Inspection Laws; State Oleomargarine Laws
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State Butter Laws State Cold Storage Laws; State Pure Food Laws; State
Sanitary Laws and Regulations; State Fertilizer Laws; State Foodstuff Laws;
State Labor Laws; State Tax Laws; State Industrial Court Laws; City
Inspection Laws; City Sanitary Laws and City Tax Laws; The list does
not exhaust the subject, but is a fair example of the extent to which the
industry is now supervised by laws.
It is time for Washington and the industries of the country to realize

that the war is over. What this country needs now is a revival of that
spirit of individual enterprise and high industrial purpose upon which the
greatness of this country has been builded. Business should realize that it
is now time to grasp again the helm of its own destiny and take up once
more the task of steering into broader channels of service. Business should
realize that it cannot rely upon the Government to solve its problems
through legislative enactments. Industry should do more to educate the
people in regard to its business.
If the Government feels an impulse to do something, it should devote its

energies toward co-operation rather than toward antagonistic and restric¬
tive legislation. ■,/-' ,Y- -■Yv • •YYvYY;Y'Y ;
Industry in general and the production of raw material in particular

would be stimulated by a sympathetic attitude on the part of all Govern¬
mental agencies. Production should not be permitted to languish on
account of artificially restricted credit, and conservation of national re¬
sources should not be frustrated by unwise and radical legislation. Indus¬
try should become more active in counteracting erroneous propaganda.
An enlightened public opinion is the surest safeguard against unscrupulous
agitators. 'Y ■; Y ..V.' .V'/'Y,--, •
Our experience has taught us very emphatically that public misinforma¬

tion or lack of infirmation concerning our business was a very serious •

matter. Probably they know just as little or even less about investment
banking. I know and you know that if industry had been compelled to
rely wholly on bank borrowings in expanding to meet war needs, the finan¬
cial machine of the nation might have been unable to answer the call to
arms. You have rendered a great service to the country. I know how
strenuously and with what ingenuity you worked to meet the demands
made on you. The money that you summoned from deposit boxes, from
savings and even from the old woolen sock contributed materially to the
successful part which industry played in the great sutrggle which has now
ended.

It seems to me that you investment bankers have an opportunity for a
real public service.

One of the evils of the times has been the "get-rich-quick" concerns
and enterprises of all kinds whose purpose seemed to be to enrich the
promoters rather than to legitimately expand our industries.
Every possible step should be taken to discourage the promotion of

concerns whose purpose and ability to succeed cannot stand the light of
honest scrutiny. There have been a few shining examples of this character
in the packing industry recently as well as inmany other lines. Confidence
in the integrity of industrial institutions is absolutely essential to the
future welfare of our country,

SUSPENSION OF FEDERAL TRADE COMMISSION'S
MONTHLY BITUMINOUS BULLETIN.

The suspension of the montly bulletin of the Federal
Trade Commission on bituminous coal costs was announced
with the issuance on Oct. 31 of the bulletin covering June
costs. The possible suspension of the bulletins was indicated
in our issue of Aug. 28, page 842. In the June number
the Commission is able to publish the costs of but 555 oper¬
ators, and it states that "it will suspend further publi¬
cation of this series until the courts render final decision on

the constitutional power of Congress to authorize the Com¬
mission to require reports on the cost of production." , As
pointed out in our issue of Aug. 28, the Commission received
reports from 1,589 operators for January, 1,431 operators
for February, 1,081 operators for March, 812 operators for
April, and 680 operators for May. During the Fuel Ad¬
ministration period 2,482 bituminous operators reported to
the Commission. The bulletin for June made public this
week states that the average sal<bs realization of the 555
operators reporting was $3.44 per ton while their total
reported f. o. b. mine cost amounted to $2.70. Of this
latter amount $2.02 represented labor costs per ton, 31
cents the cost of supplies, and 37 cents general expenses
The difference bewteen sales realization and f. o. b. mine
costs per ton is the "margin" which was 74 cents per ton.
The Commission emphasizes the point that the "margin"
is not the same as profit inasmuch as selling expenses and
interest on borrowed capital must be deducted, while certain
items such as ^ncome from outside investments must be
added. The sales realization of 535 identical operators
increased from $3.23 per ton in May, 1920, to $3.43 per ton
in June, while their total f. o. b. mine cost decreased from
$2.72 per ton to $2.69 and their resultant margin consequent-
y increased from 51 cents per ton in May to 74 cents in
June. The following is the statement issued by the Com¬
mission on Oct. 31:
In issuing its sixth monthly nuiletin on Bituminous Coal Costs cover¬

ing June, 1920, the Federal Trade Commission to-day announced the
suspension of this monthly publication, which is the Government's only
information service giving current average production costs and sales
realization prices at the mine for bituminous coal. The announcemen
follows:

"In its May Bulletin, the Commission announced the likelihood of the
suspension of the bituminous coal bulletin service unless a sufficient number
of operators should voluntarily furnish reports. Instead of more opera¬
tors furnishing reports, the number has decreased. The Commission after
waiting a reasonable time now publishes the bulletin of June costs for 555
operators, and announces that it will suspend further publication of this
series until the courts render final decision on the Constitutional power of
Congress to authorize the Commission to require reports onj the costs of
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production. Quarterly Report No. 2 giving revised costs for April, May,
and June will, however, be published shortly
"The value of these current coal cost bulletins depends entLely upon the

relative quality of the figures contained therein, and when it appears that
out of the total of operators an insufficient number of reports are made, the
figures obtained fail to maintain their relative quality. This condition
seems to have been reached, and publication of the monthly cost bulletins,
on a voluntary basis, must cease with this issue.
"The Commission believes that the ascertainment of facts relating to the

cost of production in such a fundamental industry as that of bituminous
coal production is of the greatest usefulness to the industry. It is like¬
wise obviously of benefit to the public to know what the cost of coal pro¬
duction is, and what the sales realization price at the mine is. and being
informed as to these factors to determine whether any intervening agency
is occasioning an undue rise in the price to the consumer. But if the
bulletins should become misleading because operators do not in sufficient
number report their production costs, the situation will be confused instead
of clarified. Hence the decision of the Commission to discontinue the

publication, pending a judicial decision of the Constitutional power Of
Congress to authorize the Commission to require reports of the cost of
production."
The June Bulletin, which, as pointed out, is perhaps not representative

of the large number of operators who failed to report, shows the average
sales realizations and reported costs of 555 operators producing about 18%
of the estimated total bituminous coal mined in the 74 mining districts
of the United States during that month. Revision of costs usually re¬
duces reported costs only a few cents per ton. All figures in the bulletin
are based on tons of 2,000 pounds.
The average sales realization of the 555 operators reporting to the Com¬

mission for June was $3 44 per ton while their total reported f. o. b. mine
cost amounted to $2 70. Of this latter amount $2 02 represented labor
costs per ton; 31 cents the cost of supplies and 37 cents general expense
(or overhead). The difference between the sales realization and the f. o. b.
mine cost per ton is the "margin," which was 74 cents per ton. The
Commission emphasizes the point that the "margin" is not the same as
profit. "In order to arrive at the amount available for income and excess
profits taxes, dividends, or surplus therejmust be deducted certain items,
such as selling expense and interest on borrowed capital, and there must
be added certain items, such as income from outside investments." The
Commission also points out that these average figures for companies in all
parts of the country should not be considered applicable to any one region
or district because of marked variation in costs and sales realizations due
to quality of the coal and market conditions. The Bulletin, therefore,
gives figures for six general competitive regions of the country and also
for 68 of the 74 districts in the 24 coal-producing States.
Along with the June figures, comparable information is shown for the

first three months of 1920 and the year 1918, and also for May 1920. The
number of identical operators covered in the comparsion between June,
the first three months of 1920, and the year 1918, is 448, and 535 identical
operators are covered in the comparison of June with May. Tne average
working time of the mines of the 535 operators in May was only .17 days as
against 19 days per month for the same operators in June. The sales
realizations of the 535 operators increased from $3.23 per ton in May 1920,
to $3.43 per ton in June, while their total reported f. o. b. mine cost de¬
creased from $2.27 per ton to $2.69 and their resultant margin consequently
Increased from 51 cents per ton in May to 74 cents in June.
The increase in reported cost of the 448 operators in June, 1920, over 1918

was 30%, while their production in June fell 12% below their average
monthly production in 1918. Their absolute amount of reported margin,
In dollars, in June 1920, was 47% more than the amount of their average
monthly reported margin in 1918, though the Commission warns that the
amount of investment may have been appreciably different at the two
periods, that the month of June is usually more favorable than the average
month for production at low cost, and that the 448 operators may not be
representative of those that did not report.
On the other hand, in 21 districts (principally west of the Mississippi)

114 companies reported lower margins per ton in June 1920 than in their
average month in 1918, and as a group produced less coal (1,523,000 tons
in June as against a monthly average of 1,886,000 in 1918). Theso 21
districts were: Alabama No. 1 (Big Seam) and Nov. 4; Arkansas, Excelsior-
Logan; Colorado, Lignite; Illinois, No. 1 Iowa, all districts; Kansas,
all districts; Kentucky, No. 2; Missouri, all districts; Montana: New Mexico,
all districts: Oklahoma, all districts; Texas, Bituminous; West Virginia,
Kanawha; and Wyoming.
The increase in touil mining cost of the 448 operators in June as compared

with the first quarter of 1920 and with the average for 1918 is explained as
chiefly due to two causes: (1) the lesser cause, decreased production in
June as compared with the other two periods, and (2) the principal cause,
the two awards increading the wages of mining labor, one of 14% effective
in November 1919, and in force throughout the first quarter of 1920; the
other of 27% (including the previous 14% advance) effective April 1 1920.
In the April and May bulletins, tabulations of the increase in total reported
.costs for those groups of operators compared with 1918 of 47 cents per ton
or 22% and 51 cents per ton or 23% respectively. The increased costs due
to wages advances since 1918 as nearly as it is possible to measure it from
these tabulations, may safely be said to average somewhat less than 50
cents a too. ■

NATIONAL INDUSTRIAL CONFERENCE BOARD'
CRITICISES REPORT COMMENDING

8-HOUR DAY.

The conclusions in the United States Public Health

Bulletin No. 106 which in a comparison of the 8 and 10-
hourJsystem decides that "the 8-hour system is the more

efficient," are characterized by the National Industrial
Conference Board as "essentially unscientific and not justi-
fied^by the data offered." The health bulletin was recently
issued as an official public document under the auspices of
the U. S. Treasury Department, and the Conference Board
^publishing its criticism in a special report entitled "Un¬
warranted Conclusions Regarding the Eight-Hour and Ten-
Hour Work Day." The Board's report makes it clear that
it has no predilections for or against a work-day of any

specific length, but that it considers Public Health Bulletin
No. 106 to be misleading, and looks upon its distribution with
grave concern. "Misleading, unwarranted and unscientific
conclusions," says the critique, "are always to be deplored,
but when such conclusions, carrying the weightfof govern¬
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mental sanction and bearing upon a highly controversial
subject, are stated dogmatically and without qualification,
they are dangerous." In making known its views on

Sept. 7, the Conference Board said:
The public document in question is principally devoted to a "Compari¬

son of an eight-hour plant and a ten-hour plant," and the conclusions
reached in the report are, that "A comparison of the 8-hour and 10-hour
system leads to the conclusion that the 8-hour system is the more efficient"
—specifically the Government report concludes that, (1) the outstanding
feature of the 8-hour system is steady maintenance of output;" (2) "under
the 8-hour system work with almost full power begins and ends approxi¬
mately on schedule, and lost time is reduced to a minimum;" (3) "under
the 10-hour system artificial limitation of output is widely prevalent.
Under the 8-hour system output varies more nearly according to individual
capacity;" and (4) "the importance of fatigue in the causation of accidents
is emphasized by the fact that the higher accident risk accompanies the
deeper decline of production—in the 10-hour plant as compared with the
8-hour plant."
The Conference Board's analysis of Public Health Bulletin No. 106 finds

that the above conclusions are "essentially unscientific and not justified
by the data offered for the following basic reasons: (1) The two plants
from which data were obtained arc not fairly comparable, and (2) the basis
of experience is too small to justify comprehensive conclusions applicable
to industry in general."

I. The Plants Studied are not Fairly Comparable. '

The Government report undertakes to compare a thoroughly established
and highly efficient manufactory of automobiles running on an 8-hour
schedule, with a rapidly-expanding munitions plant "characteristic of the
mushroom growth of war industries, and operating with a hastily recruited
labor force. c,.m>

On the basis of this astounding comparison, the Government investigators,
the Board finds, have undertaken to compare the effectiveness of the 8-hour
day with the 10-hour day in industry.
In a description of the two plants presented in parallel columns, the

Board's report vividly reveals the glaring differences that make comparison
as to efficiency of their respective work schedules, as such, utterly meaning¬
less. The differences indeed were such as experience has shown to be
causes of variation in production. Thus:

(1) The 8-hour plant was slightly reducing its labor force during the year
under investigation, while the 10-hour plant was growing from a payroll
of 3,600 in 1914 to more than twice that number in 1915 ana at the end of
1917 had reached nearly 13.000.

(2) The number of women a; the 8-hour plant was only abouo 1% of the
whole, whiJe in the 10-hour plant it. was 25% of the whole.

(3) The minimum w age paid in the 8-hour plant was $5 for men or women
over IS, while in the 10-hour plant the piece-rate wage in 1918 was $3 20
per day for men ana $2 80 for women.

(4) The 8-hour plant was situated in an established industrial com¬
munity and most of the workers are said to own their homes, while the 10-
hour plant was louatea in a town not prepared to receive so large an influx
of population,with resulting insufficiency of housing, lunch rooms, and other
means of comfort.

(5) The operations studied at the 8-hour plant were the characteristic
processes of an automobile factory, to which the personnel were thoroughly
accustomed, while the operations studied at the 10-hour plant were the novel
ones of making brass fuses for 3-inch shells.
In addition to these and many other material differences the Conference

Board's critique notes that there were also less tangible, but in practical
effect no less important differences that render a comparison of the two
plants with respect to the relative efficiency of their working schedules
scientifically worthless.

II. Data Gathered too Meagre for Broad Conclusions Draicn.

Even had the two plants been comparable with respect to the conclusion
drawn, the basis of experience was too meagre, the Board's report finds, to
warrant such conclusions as the Government's document presents.
"So complicated is the problem," says the Board's report, "with so many

collateral factors entering into it, that only by collecting experience from a

large number ofestablishments are conclusions ofa broad naturewarranted."
Among the collateral factors entering into the problem are such as, dis¬

turbance of efficiency by changes in styles, patterns, etc., changes in ma¬
terials used, changes in methods of wage payments, quality of workers in a
given department, or in a prior process, labor unrest, changes in manage¬
ment or processes, changes in machinery and equipment.
"Even if this investigation," says the report, "had compared an 8-hour

schedule with a 10-hour schedule in the same plant the results must, from
the nature of the problem, be accepted as tentative only, and under no
circumstances could broad conclusions be safely reached as to the general
effects of such schedules throughout the industry."
II. Qualifications Admitted in the Text are not Made in the Conclusions.
Another feature of the Government's document which causes profound

concern is, that while many of the insufficiencies of data and generally
limited bases of comparison are recognized in the text of the study, the
qualifications made in such connections do not appear in the conclusions.
These, on the contrary, are stated broadly and without qualifications.
These conclusions, the Board finds, have been given wide publicity

and accepted at their face value as the results of scientific study bearing
the official sanction of the Government. Instances are noted in the
Board's critique in which the conclusions of the Government's document
are quoted with no qualifications and as if they were the final and certain
results of scientific investigation.
"There can, therefore," the Board finds, "be no question that the difficult

problem of industrial readjustment now pressing upon the country will be
further complicated by the unqualified and dogmatic phrasing of the con¬
clusions presented in the Bulletin. . . . The official sanction behind the
publication of these conclusions gives them special prestige in the minds of
many people. It is always against public interest for unwarranted and
unscientific statements relating to any important problem to be given pub¬
licity, whatever the source may be. In these days of industrial unrest
it is especially unfortunate if that source is an agency of the Government.
Such is the condemnation that can justly be levelled againstPublic Health
Bulletin No. 106." '

DR. L. S. ROWE SUCCEEDS JOHN BARRETT AS HEAD
OF PAN-AMERICAN UNION—MR. BARRETTS

PLANS.

On Sept. 1, Dr. L. S. Rowe assumed the directorship
of the Pan-American Union succeeding John Barrett, who
had been Director General for fifteen years. Mr. Barrett
in a statement issued on the 1st. inst. regarding the transfer
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of the Directorship made known his intention to assist in
working out plans for the establishmeijit in Panama of a

new Pan-American College or "Plattsburg" of Commerce.
Mr. Barrett said: « 1

Having turned over the direction of this International office to my

eminent successor, Dr. L. S. Rowe, it may be fitting to answer numerous

inquiries regarding my future plans. First, as a courtesy to the Govern¬
ment of Panama, I will assist in working out the plans for the establishment
there of a new Pan-American College, or "Plattsburg," of Commerce, act¬
ing as president of the Administrative Council, with headquarters in
Washington. Later, responding to the suggestions of several governmental
and unofficial interests engaged in International undertakings, I intend
to establish permanent connections in Washington and elsewhere as a gen¬
eral counselor and special adviser on Pan-American and other International
affairs.

In the meantime, however, supported by the favorable attitude of repre¬
sentative sentiment already tested in every American country, I shall
contribute as much effort as possible to completing the organization, already
initiated by me, of a great popular and practical, but unofficial, league or
association of the American countries and peoples, which will possibly be
known as the "League of the Americas" or "Pan-American League."
Its purpose will be to associate in an unofficial International Pan-American
organization, with National sub-divisions, that rapidly growing number
of representative men and women, from Canada to Chile, who realize the
immense possibilities for the peace, progress and general good of theWestern
Hemisphere, and hence of the world at large, which can result from their
co-ordinated economic, civil, social and intellectual co-operation, free
from governmental and political control.
In view of its high purposes as a National and International influence

for beneficial Pan-American co-operation, and as it will not be organized
for the financial profit of its membership, National charters of uniform
wording for National sub-divisions will be sought in the respective countries.
It will be in no way a rival, or clash with the great work and prerogatives
of the Pan-American Union, as the official International organization of
the independent American republics. In fact, a new and important feature
of itsmembership will be the active participation of distinguished Canadians.
who heretofore have been treated as outside the Pan-American family.
It will co-operate, but not interfere, with the work of the Pan-American
Society of the United States, whose headquarters are in New York and of
which I had the honor to be the founder several years ago. It will repre¬
sent, in short, the natural and logical co-operation oftWestgxp Hemisphere
peoples for Western Hemisphere good along the broadest lines possible,
with no suggestion of domination or selfish interest on the part of the
people of the United States or of antagonism to Europe or Asia. ^
Dr Rowe likewise issued a statement in which he said,

in part: ■'
In entering upon the duties of Director General of the Pan-American

Union, I desire to avail myself of the earliest opportunity to say that my
major purpose will be to subserve the same great International purpose
that have guided my distinguished predecessors. During the last fifteen
years Mr. Barrett has performed such conspicuous service to the cause of
Continental solidarity that the Pan-American Union has come to occupy

a high place in the estimation of all the nations of America. Through his
efforts, the unity of purpose of the peoples of America has been strength¬
ened and they all owe to him a very real debt of gratitude.
In carrying forward the work of the union, it will be necessary to have the

earnest co-operation, interest and support of the leading men and women of
all the republics of this Continent and I earnestly hope that I may be assured
of this indispensable requisite for the solution of the many important prob¬
lems confronting the Pan-American Union.
Dr. Rowe has an intimate knowledge of Latin-American affairs, having

served as head of the State Department's division of Latin-American
Affairs and previous to that was a member of various commissions for the
study of Latin-American subjects. During the late war, Dr. Rowe was an
assistant Secretary of the Treasury. He was secretary of the second Pan-
American Financial Conference, which met in 1915 and of the International
High Commission, an organization of Latin-American republics.

EXPENDITURES OF COMMITTEE ON PUBLIC

INFORMATION.

The total expenditures of the Committee on Public
Information, which functioned during the war under the
direction of George Creel, amounted to $8,245,250 up to
June 30 1920, according to a report submitted by Herbert
N. Shenton, Director of the Council of National Defense to
the President of the Senate on Sept. 3. It is stated however
that the net cost to the Government amounted to but

$4,954,200 after deducting the amount received from various
sources. Two of the principal items of expenditure were

$1,448,000 for propaganda work in foreign countries and
$1,250,000 for salaries. The net disbursements to June 30
1920 were $5,851,177, with outstanding liabilities estimated
at $30,000. These figures, it is announced, do not take into
account the cost of the Film Division, whose expenses were

mostly paid from their receipts; the payments from such
receipts, it is added, amounted to $2,394,073; the following is
the information contained in the- report made public on

Sept. 3.
On Aug. 21 1919, the files, records, assets, liabilities, etc., of the Com¬

mittee on Public Information were transferred to the Council of National

Defense by Executive Order of the President. On June 30 1919, the Com¬
mittee on Public Information was left without funds, due to the fact that

Congress had not made any appropriation to the Committee for the Govern¬
ment fiscal year 1919-20. On July 20 the records were moved to the Old
Fuel Administration, where they remained until removed to the Council
of National Defense.

On Aug. 25 1919, Mr. E. K. Ellsworth of the Council staff was appointed
Liquidating Officer. Since that date there has been recovered from various
sources and deposited to the credit of the proper appropriations in the
Treasury Department, the sum of $676,369 47 and claims amounting to the
sum of $365,337 80 have been approved and forwarded to the Auditor for
settlement.

The financial report of the Liquidating Officer shows that there was

appropriated by Congress for the use of the Committee on Public Informa¬

tion the sum of $1,250,000; that there was allotted to the Committee bf
the President, the sum of $5,650,000 from his appropriation for National
Security and Defense; that there was received from the sale of publication!
and photographs and from subscriptions to the Official Bulletin the sum
of $125,797 02; and that there was turned into the appropriation the sum
of $741,204 85 from the receipts of the Film Division, derived mostly from
admissions to the various War Expositions; this made the total resources
of the Committee $7,767,001 871
There was disbursed the sum of $4,859,435 80 and direct settlements

were made by the Treasury Department amounting to $1,416,097 88,
a total of $6,275,533 68. Of these payments there has been recovered the
sum of $393,610 77 of advances made for foreign propaganda but which were
not fully expended; the sum of $25,035 65 for work done for other depart¬
ments of the government; and $5,710 70 from overpayments made on
vouchers; a total of $424,357 12. The net disbursements were therefore
$5,851,176 56 to June 30 1920, with outstanding liabilities estimated at
$30,000. These figures, however, do not take into account the cost of the
Film Division, whose expenses were mostly paid from their receipts and
consequently were never taken up on the books of the Treasury Depart¬
ment. The payments from such receipts amounted to $2,394,073 09,
the balance of the receipts amounting to $741,204 85 being turned into the
appropriation.
The total expenditures of the Committee therefore amounted to $8,245,"'

249 65 to June 30 1920, although the net cost to the Government amounted
to but $4,954,200 01 after deducting the amount received from the sources
above indicated, together with the sum of $29,974 68 which was received
from the sale of equipment, pamphlets, etc. and from interest on bank
deposits, which was placed to the credit of Miscellaneous Receipts in the
Treasury instead of to the credit of the Committee's appropriations.
There has been returned to the General Fund of the Treasury the sum of

$1,700,000 and after the outstanding liabilities are settled it is estimated
that there will be a further sum of $160,000 to turn back to the Treasury.
The principal items of expenditure as shown by the report are: $1,448,000

for propaganda work in foreign countries; $1,250,000 for salaries; $935,000
for printing done at the Government Printing Office; $500,000 for printing
done elsewhere; $583,000 for telegraph and cable service; $435,000 for
films and moving picture apparatus; $127,000 for stationery; and $122,000
for travel in the United States.

Mr. G. A. Weber of the Council staff, reports that the records, files
and mailing lists of the twenty-two main divisions of the Committee are
now in the custody of the Council. He gives a detailed statement of the
records, files and mailing lists of each of the nineteen divisions, and submits
a signed statement by Mr. Creel concerning the three divisions for which
there were no files. As to these three divisions Mr. Creel makes the fol¬

lowing statement: ...). ' -V■"
The industrial Relations Division was never put into operation at all:

Pictorial Publicity finished work with only routine correspondence on hand
and this correspondence is now in possession of Charles Dana Gibson,
Carnegie Studios, New York City, and the files and records of the Labor
Publications were incorporated with the files and records of the Division
of Business Management and the Division of Civic and Educational Co¬
operation. .-L-""

The report states thatMr. Creel and the other executives of the Commit¬
tee on Public Information have held themselves at the disposal of the Oodncil
at all times, coming to Washington at their own expense whenever needed.

STEAM TONNAGE OF MARITIME COUNTRIES OF

WORLD.

Samuel Montague & Co., of London, in their circular of
July 29, reprint from "Lloyd's Register" statistics compar¬

ing the steam tonnage owned by the maritime countries of
the world in 1914 with 1920:

June 1914. June 1920.

Country— Tons Gross. Tons Gross.
United Kingdom 18,892,000 - 18,111,000
British Dominions 1,632,000 2,032,000
America (U. S.):
Seagoing . . 2,027,000 12,406,000
Great Lakes 2,260.000 2,119,000

Austria Hungary 1,052.000 Nil.
Denmark 1 ... 770.000 719,000
France 1,922,000 2,963,000
Germany 5,135,000 419.000
Greece 821,000 -497,000 r

Holland 1,472.000 1,773.000
Italy.... 1.430.000 2.118.000
Japan......... 1,708.000 2,996,000
Norway. 1,957.000 1,980.000
Spain... 884,000 937,000
Sweden 1,015,000 996.000

Total abroad 25,512,000 35,794,000

World's total 45,404.000 53,905.000
The outstanding feature is the phenomenal increase of 500% in tonnage

owned by the U. 8., the amount having increased from 2,027,000 six years
ago to 12,406.000 to-day.
A remarkable change is shown in the figures for Germany, which inl914

ranked next in importance after the U. K. with 5,135 000 tons as against
419,000 in 1920. Japan, which in 1914 was sixth on the list, has increase d
her tonnage by 1,288,000 tons and is now placed third. In 1914 the U. K.
owned 41.6 of the world's tonnage as against 33.6 in 1920, while the U. 8.
has increased its proportion from 4.7 to 24%.
The total increase of the world's tonnage in the six years is 8,501,000 tons.

Great Britain at the present time owns some 781,000 tons less than in 1914.
Had it not been for the war, our position would have been more supreme than
ever, for on the assumption that the ratio of increase during 1914-1920
would have been four-fifths of the average ratio increase of the previous six
years, we should now possess 21.400.000 tons. Now that the world has

8,500.000 tons more shipping than In 1914, the question arises whether it
can be profitably employed. The competitive freight rates of 1914 were
then more or less remunerative owing to cheap construction, cheap coal,
and cheap working. Further, it should be remembered that in 1920, owing
to lessened production in most countries, there Is not so much to carry.
Trade returns certainly show increases in value but reduction in bulk!
notably in coal, and many voyages are made in ballast.

Tonnage which has been built since the war has cost far more than in
1913 and 1914. and with the increase in tbet price of coal, of labor and ships'
stores, freights must remain at a fairly high level in order to pay the ship¬
owners. With more tonnage offering and a shrinkage in cargoes it seems
probable, however, that a period of competition lies before the industry

Press reports front Bradford allege that the rapid and serious decline In
the woollen and worsted trades is due in no small measure to the prejudice
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created in both home and foreignmarkets by the statement that the spinners
were making 3,200% in excess of the profit allowed on Government con¬
tracts, and the assertion soon grew to an accusation that an actual net profit
of 3,200% was made on the goods sold. It is stated that efforts are being
made to cancel contracts and to delay deliveries as long as possible.

DAYLIGHT SAVINGS PERIOD ENDED.

New York State returned to Eastern time at midnight on
Sunday last, Oct. 31, the daylight saving period, which had
been in force from March 31, having terminated on that

„ date. At the instance of Marcus M. Marks, Chairman of
the Executive Committee of the National Daylight Saving
Committees, the Merchants' Association of New York will
take the lead in a campaign for the passage of a bill through
Congress providing for daylight saving for a five months'
period, from the last Sunday in April to the last Sunday in
September in the Eastern time zone, which extends from
the Atlantic Seaboard as far West as Cleveland. The de¬
cision of the Association to support the movement was

reached after the directors of the Association had considered
a letter from Mr. Marks, formerly a member of the Board,
in which he said:
The Executive Committee of the New York Daylight Saving Committee

had a meeting yesterday and gave full consideration to the experiences of
the present summer and decided that in order to make our movement
effective and permanent, it must be through a Congressional Act, which
would bring uniformity in time. As the Eastern and Middle States have
been most deeply concerned in the Daylight Saving movement, we decided
that it would oe wise to introduce an Act which would affect the Eastern
time zone only. This includes the territory from Cleveland, Ohio, to the
Atlantic Ocean.

Furthermore, in order to secure the greatest advantage and to remove
considerable of the opposition, we think it wise to reduce the per.od of
daylight saving to five months instead of seven, as at present. The plan
Is to omit the month of April and the month of October, making the period
from the last Sunday ofAprh to the last Sunday of September of each year.
As our Association is entirely a volunteer body without an office, without

paid officials and without a treasury worth mentioning, we felt that an
influential and well-orgnaized body, such as the Merchants' Association,
would be necessary in the very forefront of action. May we suggest that the
Merchants' Association undertake an active campaign in favor of the five
months' Eastern Time Zone Daylight Saving Bill; furthermore, that the
Merchants' Association enlist, if possible, the active interest of the United
States Chamber of Commerce; and thirdly, that the Merchants' Associa¬
tion through Its membership, enlist the active co-operation of various trade
organizations, whose officials are members of the Merchants' Association.
Not only the New York Daylight Saving Association but theNationalwill

continue its activity, and wid co-operate to the fullest extent with the
Merchants' Association in this matter.

The Association announces that a special committee will
be appointed to prepare a bill instituting daylight saving in
the Eastern time zone and to urge its passage by Congress.

DAYLIGHT SAVING ENDS IN ENGLAND.

The annual summer daylight saving period in Great Britain
ended at 3 a. m. Oct. 25 when all clocks were set back to 2
o'clock.

RED CROSS ROLL CALL.

The Fourth Red Cross Roll Call will be held from Thurs¬

day next—Armistice Day, Nov. 11 to Thanksgiving-Day
Nov. 25. Hereafter every anniversary of the end of hos¬
tilities in theWorld War will be the occasion for the American

public to renew its Red Cross allegiance through dollar
memberships. This was made known recently by Dr.
Livingston Farrand, Chairman of the Central Committee,
when he announced that as a result of the last Roll Call the

Red Cross now has more than ten million^members. This is
more than twenty times the pre-war membership of the
society and does not take into account the fourteen million
school children who are members of the Junior Red Cross,
The membership dollars will be used to further the gigantic
peace time activities of the American Red Cross, which are:

To continue work for America's veterans of the World War, particularly
the disabled.

To serve our peace-time Army and Navy.
To develop stouter national resistance to disease through health centers.
To increase the country's nursing resources and to cooperate with official

health agencies.
To continue preparedness for disaster relief.
To continue Home Service and community work.

To complete relief work among the war-exhausted and disease-ridden
people of Europe.

The Red Cross Roll Call, it is stated,Jis]this year neither a
drive nor a campaign. It is the time for members to pay their
dues of one dollar for 1921 and for new members to join.
As indicating only one phase of thejworkjof the Red Cross,

it may be noted that $14,000,000, covering the costs of dis¬
tribution of articles ranging from autojambulances to safety
pins, have been expended by the AmericanfRed Cross in
its relief work in Russia, according to figures taken from
the forthcoming annual report of the organization and made
public at its headquarters inWashington on Oct. 30. Service
was extended to millions of men, women and children, and

ranged from hospital care for the sickjto^food [and clothing for

the starving and ill clad. The work was carried on through
commissions sent to Siberia, Western Russia, Southern
Russia and the Baltic States. A total of 2,667 persons,
including 503 Americans, were employed, and 10,000 different
articles were distributed free of cost.

S. DAVIES WARFIELD ON PROBLEMS OF TRANSPOR¬
TATION ACT TO BE SOLVED.

In an address before the Chamber of Commerce of New
York on Thursday of this week, S. Davies Warfield, Presi¬
dent of the National Association of Owners of Railroad
Securities, touched upon the "problems- of transportation
not yet specifically provided for." Among the problems
yet to be solved, three, he declared, are of outstanding im¬
portance:

1. The questions involved in the requirements of the Transportation
Act that the Inter-State Commerce Commission within a reasonable time
shall report a general plan for the consolidation of the railroads of the coun¬
try into fewer larger systems.
2. A satisfactory method to handle primarily the so-called labor problems

and prior to their submission before the Labor Board provided under the
Act; and
3. A comprehensive method for supplying equipment and rolling stock

to the railroads to ensure commerce and agriculture against a repetition of
the shortage of car supply and facilities through which the country has been
passing, and through which it has always passed in greater or lesser degree
at periods of freight congestion.

Continuing his discussion, Mr. Warfield said in part:
Taking up the last proposition, the National Association of Owners o£

Railroad Securities, when it initiated and placed before the committees o'
Congress what are now substantially the fundamental mandatory rate-mak"
ing financial provisions of the Transportation Act, proposed in the general
plan then submitted that a corporation be formed under Act of Congress,
public in character, national in scope, and to be operated without profit.
To this corporation we asked that powers be given which, looking to the
future, would provide the means to ensure to the shippers of the country
at all times an adequate car supply and facilities essential to successful
and economical car movement. The corporation was not provided for at
that time, although the other proposals were accepted and many of the
powers that we suggested should be given to the corporation, or to the Inter-
State Commerce Commission to be used through the corporation, were
given directly to the Inter-State Commerce Commission, principal among
these powers was a provision giving the Commission the right to divert
equipment from one railroad to another for the seasonal requirements of
railroads and to relieve congestion. Without the exercise of this power
by or througn the Commission, the railroads would not have been able to
meet as well as they have the demands made upon them since their return.
Another feature given the Commission was control over the divisions of

freight rates. These two provisions were vigorously opposed in certain
quarters, as was the attitude of our Association that the continuance of
the old-time rate-making methods of the past would not enable the railroads
to be rehabilitated, for the conditions surrounding their credit and their
securities demanded that the Commission be given the power, made manda¬
tory, that rates should be adjusted in the rate-making districts established
by the Commission to yield on the aggregate value of railroad property in
each group the given percentage return named in the Act, with a division
between a transportation fund and the railroad of profits it earns in excess
of 6% on its individual property value.
These facts are now mentioned because an important function of the pro¬

posed corporation would deal with the transportation fund, which it is esti¬
mated, with proper rate adjustments, should produce over S100,000,000
per annum. Under the Act, the Inter-State Commerce Commission may
loan or otherwise use this fund in the interest of transportation; we urged
the investment of this fund largely in equipment in the direct interest of
the shippers, so that the corporation could acquire a floating volume of
equipment to be leased to the railroads and not to be capitalized for rate-
making. The shipper could thus secure adequate cars, and the railroads
adequate rolling stock to haul them, without adding to their capital invest¬
ment for equipment the interest on which must be paid from freight rates.
There are approximately 2,360,000 freight cars in the country, evenly

divided between open or hopper cars and box cars. The cost of this equip¬
ment is approximately $2,500,000,000. Add to this the investment in
locomotives and motive power—say $2,000,000,000 additional—and you
have over $4,500,000,000, equal to nearly one-fourth of the outstanding
capitalization of the railroads. As shippers you are concerned in a railroad
to the extent that it will be able to maintain itself as one of the operating
and traffic links of the transportationmachine as a whole and every economy
and facility to be obtained in their operation as such, you are entitled to
benefit by. The only argument left for Government ownership or Govern¬
ment control and operation is the power of,unification of operations and
facilities of the railroads. We believe that through such a corporation you
would secure the benefits of such unification of service as should properly
be secured, without the inefficiency and expense of Government ownership
or Government operation, at the same time presenting the benefits of the
incentive and initiative of privately owned and operated individual railroad
properties.
When it was found that the traffic of the country was seriously hampered

and after the passage of the Transportation Act, Senator Cummins called
a public hearing before his Committee of the Senate; he called upon the rail¬
roads, the shippers, a number of bankers and our Association to be rep¬
resented. A full discussion was had of what could be done to relieve con¬
ditions. On the testimony of the bankers, it was stated that it would not
be practicable to float equipment obligations of the railroads under the
conditions then existing and likely to continue. Some of the richer roads,
some of the stronger roads, it was maintained, might purchase equipment,
but the great majority of the roads would experience great difficulty.
Without entering into the details of the discussion before this Committee,

we took the position that under such conditions the $300,000,000 fund pro¬
vided by Congress to be loaned to the railroads, $125,000,000, of which was
afterwards set aside by the Commission for equipment purposes, could not
be fully used to meet the needs of transportation unless with the assistance
of a corporation, public in character and operated without profit and under
the general plan suggested by our Association in the early stages of the
Transportation bill.
Later the financial division of the Inter-State Commerce Commission

called a public hearing as to the conditions under which the $300,000,000
fund should be loaned. Various organizations and others appeared at this
hearing. On behalf of our Association, I again urged the organization of a
National corporation along lines already discussed. We were told that as
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Congress was about to adjourn there was not sufficient time to secure an
amendment to the Transportation Act which would not permit of loans
from the fund to be made to such a corporation. We volunteered to secure
this amendment, believing that if properly presented to Congress the neces¬
sity of this corporation would be recognized.
The matter was taken up with Senators and members of the House,

with the result that the Conferees on one of the Appropriation bills agreed
to add to that bill a provision wnich was passed during the last days of Con¬
gress amending the Transportation Act to admit of loans to be made to such
a corporation and not limiting loans to be made only to the railroads direct.
Already refrigerator car companies have taken advantage of this amend¬
ment to the Act.

As a result of this amendment the National Association of Owners of
Railroad Securities has organized the National Railway Service Corpora¬
tion which is now completing an issue of $60,000,000 of equipment obliga¬
tions, divided into two series, presenting two plans under which railroads
may secure equipment, one, the conditional sale basis, the other, the lease
basis. Application was made by over twenty railroads involving an outlay
of over $130,000,000 for equipment. We are not yet able to provide suf¬
ficient funds to take care of ail these roads. Ten railroads will now be pro¬
vided for. Your President, Mr. Kingsley, Mr. Fiske, President of the
Metropolitan Life Insurance Co., and other public spirited men representing
great investment institutions have made possible the furnishing of equip¬
ment through this corporation.
I will not now discuss the details in respect to the securities of this

corporation, which I believe to be paramount to any issue of similar securi¬
ties of any railroad. Your interest in this corporation is that it presents a
means not only to finance the equipment of railroads that desire now to
purchase it, but we hope that ultimately this corporation, the stock ofwhich
will be deposited with the Secretary of the Treasury and which derives no
profit, will have the use of at least part of the excess profit fund to supply
it with a floating volume of equipment to be used to meet the seasonal re¬
quirements of the railroads. If properly carried out along the plans of the
Association, freight congestion at the expense of the shipping public will
be ended for all time. Under such a plan railroads may own and capitalize
equipment for tneir normal requirements, securing surplus rolling stock
from this corporation at a minimum charge which must eventually work
toward a reduction in railroad rates.

Taking up now the first proposition—the consolidation of railroads under
the Act. Our association opposed the enforced consolidation of the rail¬
roads into a specific number of large systems, believing that enforced con¬
solidations might lead not only to interference with the natural movement
of traffic and with the development of the unoccupied lands of the country
but it might also impair competition to the point where a like impairment
in service would result. Further, to endeavor to enforce consol dations,
involving the exchange or other disposition of the securities of the railroads
consolidated would lead to endless controversies and litigation. We favored
permissive consolidation under the supervision of the Inter-State Commerce
Commission. Congress went a little further than this. The Act provides
it to be a requirement of the Commission to lay out the country into zones
and suggests consolidations within a reasonable time but not to be made
compulsory. If there is one question vitally affecting not alone the securi¬
ties of the railroads—in fact the owners of all securities with their inter¬
dependent relations—but aLso the general shipping public, it is the question
of the consolidation of railroads, necessitating the exchange or in some man¬
ner dealing with the bonds, debentures, stocks and other securities of the
railroads. Consolidations along certain lines are necessary, particularly
in New England. The Association had in mind the importance of the ques¬
tions of finance involved in this situation when its Committees were named;
they consist of men expert in finance and in dealing with the consolidation
re-organization of railroad properties and with their securities. These
members are selected from the various cities of the country and are qualified
to advise in respect to questions which will arise. Our several Committees
number over two hundred members.

Consolidations should be made along tne lines of the movement of traffic
and with a view of joint use of many of the terminal and other facilities of
railroads, at the same time preserving competitive systems of railroads,
for through competitive railroad service, although perhaps permitted at
times to run to too great an extent, this country has been developed as no
other has ever been. Should not care be exercised not to destroy what
has taken years, at a great outlay ofmoney to construct ? It is to be hoped
that too great concentration will be avoided.
The Commission, I am informed, will shortly present suggestions in

respect to consolidations. Your attention is briefly called to the concern
you have in respect thereto. The railroads have just begun to be operated
under constructive legislation which requires time for the readjustment of
their affairs and to put them in proper condition. To too quickly or
prematurely disturb what has thus far been accomplished towards stabilizing
to the extent they have been stabilized, the credit and the securities of the
railroads would be unfortunate. The Transportation Act is definite in
result. It will require some time for adjustments by the Commission and
the railroads before the railroads will be able to definitely ascertain their
earning power and their performances in the interest of commerce and
their owners. Every owner of a security of a railroad will know what the
railroad that issued it can do. Rates are made on railroad property in the
aggregate and each railroad may make only what its efficiency in manage¬
ment and operation will entitle it to. It may earn 2% or up to 5 or 6%
on its individual property value as one of a group, out of rates adjusted to
yield the required percentage return on the value of the group. When
this is ascertained by those who own tne securities of the roads, the per¬
formance of each road will be known. While preparation may be made
in respect to consolidations, so much is involved I hope the time will first
be given to study results to be obtained under existing conditions.
The third proposition is the question of a method to bring about satis¬

factory relations between the railroads and their employees.
In the plan originally presented by the Association to Congress, we sug¬

gested that when labor problems became acute, upon failure of the indi¬
vidual road to solve them in negotiation with their own employees, that
these differences be submitted to boards of conciliation, regionally located
throughout the country. Our position then was, and personally I can see
no reason to change it, that the working and other conditions under which
employees perform service in the regions in which the country would be
divided, could be fairly averaged for the region. I believe that in the first
stage of the negotiation with its employees the proper agency is the railroad
which employs them. But I do not believe that individual railroads can
solve their problems when they arrive at the point where differences become
acute and cannot be reconciled. It has not proved successful in the past.
Strikes or threatened strikes were frequent. Agreements in the past were
arrived at between several railroads when one would recede, leaving the
others to follow. This follows the handling of this question on the unit
basis alone. Railroads are regulated by Governmental agency; private
business is not. The necessities of one do not apply to the other.
It has been suggested that a national board for the adjustment of these

matters be formed, composed of representatives of labor and the railroads,
equally divided. The National Labor Board provided by the Transpor¬

tation Act practically meets that suggestion. It is composed of various
elements concerned, the public, labor and representatives of the railroads.
Certainly you cannot dispose of the National Labor Board, provided by the
Act by substituting therefor another National Board, or for each individual
railroad to alone solve the problems of its own employees. Personally I feel
that the Interstate Commerce Commission should be consulted at some

period of the proceedings. The Regional Boards may be composed of
representatives of the employees and from tne railroad, the Commission to
be kept in touch with the proceedings. The findings of the Regional Board
should be submitted to the Interstate Commerce Commission and by it to
the National Labor Board, with such suggestions of recommendations as

the Commission may see fit to make. Perhaps the Commission would not
care to have this additional burden put upon its members, but the Govern¬
mental agency which is called upon to decide the question of the adjustment
of railroad rates when substantially one-half of the proceeds of such rates
go to the payment of labor, the balance to the purchase of the requisites of
transportation, it would seem that the shippers and the public who pay the
cost of transporation would wish the Governmental agency that makes their
rates to have some say in a requirement of transportation which takes
substantially one-half of the proceeds from the rates paid. In this district
in which we sit 20% or one-half of the recent rate increases of 40% goes to
the payment of employees; in the Southern district, one-half of the 25%
and so on.

This suggestion would ensure a thorough knowledge of the conditions
under which the shipper is to pay rates on the part of all the elements which
are a party to and concerned in the making of those rates. If the individual
railroad is left to ultimately determine what is to be done after it fails to
get results with its own men, it is not practicable for each railroad to present
its case to the Labor Board. A lack of harmony or lack of cooperation or

coordination of effort would result which would seem to be necessary to
successful results. This would be secured through Regional Boards prefer¬
ably arranged to correspond witn the four districts for grouping the railroads
for rate adjustment under the Transportation Act.

TENTATIVE VALUATION OF RAILWAYS—BOOK

FIGURES OF RAILROADS SUSTAINED.

"Tenative Valuation Results and the Carriers' Invest¬

ments" was the subject of an article by Frank Rhea in the
"Railway Review" of July 24. The article had to do with
the testimony presented by Thomas W. Hulme at the hear¬
ings before the Inter-State Commerce Commission on May
24 on the application of the railroads for higher rates. This
testimony was referred to in the Chronicle of June 5, page
2351. The scope of Mr. Hulme's statements was to show
that the results of the valuation of the 50 carriers selected
justify the aggregate of their investment accounts in road
and equipment. Mr. Rhea in his article presents a com¬
parison between "cost of reproduction new" and investment
in road and equipment as shown on carriers' books of 50
Class I railroads, and says in part: ?
A great variety of comment has appeared in the press during the past

few weeks regarding the statements put in evidence by Mr. Thomas W.
Hulme, vice chairman of the President's Conference Committee on Federal
Valuation of Railways at the rate increase inquiry before the Inter-State
Commerce Commission, which hearings recently closed. The scope of
Mr. Hulme's statements was to show that the results of the valuation of
the 50 carriers selected justify the aggregate of their investment accounts
in road and equipment. This conclusion was arrived at by combining the
Bureau of Valuation's estimated "cost of reproduction new" for all road
and equipment accounts except Account 2, carrier lands, for which the
Bureau's "present value" of carrier land reports were used in the case of
11 roads where the latter reports were not available and where there was
used such latter carrier's answer to Valuation Order No. 7, which, in sub¬
stance, is a statement of the "original cost" of the carriers' transportation
lands. This computation makes no allowance for materials and supplies
accounts or for working capital for any of these 50 carriers.

These railways, in some cases systems, are shown by the table published
herewith, which is a very slight rearrangement and consolidation of the
tables as presented by Mr. Hulme. The final summary shows 9 roads for
which tentative valuations have been formulated and 41 for which pre¬

liminary engineering reports have been served on the carriers by the Bu¬
reau of Valuation. It will be noticed that the lines included in this com¬

pilation are pretty well distributed over the entire country, although
New England has a decided preponderance over any other section. It can
hardly be said roads were selected to represent the "fat" lines; in fact the
suggestion might be supported by a good many facts that they are hardly
up to the general average, and it might be even intimated that some of the
nine roads included in the list of tentative valuations as being well inside
the class of "lean" lines. It is rather a peculiar coincidence that the first
road selected for valuation in each district was in the questionable class as

to the standing of their investment accounts in road and equipment. The
first roads valued in the several districts were as follows: Eastern District,
Norfolk Southern; Central District, New Orleans, Texas & Mexico; South¬
ern District, Atlanta, Birmingham & Atlantic; Western District, the Kan¬
sas City Southern, not counting the Texas Midland and the Pacific District,
the San Pedro Line.

A number of very interesting conclusions can be drawn from these pre¬
liminary valuation figures. The older roads make decidedly the better
showing. The larger systems, as a rule, make better showings than the
smaller systems and the single lines. One striking point is that the New
England lines make, on the whole, much the best showing; and the
writer is of the opinion that Mr. Hulme's statement is correct, to the effect
that this showing of the New England Lines will be in general reflected by
the lines in the Eastern Group as a whole. It is interesting to note that
of the 18 lines in the Easterq Group 11 show an excess of "cost of repro¬
duction new" over the investment account and 7 show a deficit. Of the
14 lines in the Southern Group, 8 are over and 6 are under; but for
the Western Group only 4 are over and the remaining 14 are under. The
writer can see in these preliminiary figures the confirmation of a growing
opinion he has held for the past 20 years, which is that the development
of our railways in the United States passes through 3 more or less distinct
stages before finally attaining the fourth stage of the fully developed and
perfect railway where it might be said only the miiflmum "price of prog¬
ress" has to be met and paid; or in other words only "obsolescence" of
equipment has to be taken care of in addition to the ordinary upkeep of
the property. Very few if any of our American railways have reached
this stage in their development. One of the very rare instances is possibly
the Atlantic City Division of the Philadelphia & Reading system.
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The following is the table accompanying the article:
COMPARISON BETWEEN "COST OF REPRODUCTION NEW" (USING
"PRESENT VALUE" OF CARRIER LANDS) AND INVESTMENT IN
ROAD AND EQUIPMENT AS SHOWN ON. CARRIERS* BOOKS

OF FIFTY CLASS I CARRIERS.
Investment in
Road and
Equip¬
ment

$

38,683.120
24,927,762

Name of Carrier Mileage

Elgin Jollet A East
Chl.T. H.AS. E.

Sub-total for 2 ten¬
tative valuations
in Eastern group-

Ann Arbor.
Bangor A Aroost..
Bos. A Me. Sye.._
Mont. A Wells Rlv
Cent. New Eng...
Hart., Conn. West
Cbl. A East. 111...
Cbic. Ind. A Louis.
C.C.C.ASt.L...
Maine Cent. Sys..
Portland Term
N. Y., N. H. AH.
Tol. St. L. A West.
PereMarquette...
Vandalia
Ter. Haute A Peo.

227

363

"Cost of

Repro¬
duction
New"

S
36,418,606
22,247,890

Present

Value of

Carrier
Land

$
3,386,896
1,017,416

"Cost New"
A "Present
Value" of
Land

$
39,805,501
23,265,305

590 68,666,495 4,404,311 63,070,706 63,610,882

354

574

2,295
42
136

124

1,225
609

1,687
1,132

23

1,252
450

1,792
651
138

12,857,069
24.784,867
231.775,788
1,937,229
15,483,002
5,037,461
72,331,056
27,782,784
143,779,304
64,925,379

. 6,253,647
248,599,023
16,746,019
65,324,361
42,351,5901
3,445,808/

683,720
615,563

44,752.340
75,551

•1,911,772
*669,632
5,420,799
2,122,271
15,490.541
*2,214,567
2,601,268

*71,000,000
1,700,149
4,603,567
6,060,896

13,540,789
25.400,430
276,528,128
2,012,780
17,394,774
5,707,093

77,751,855
29,905,055
159,269,845
67,139,946
7,854,915

319,599,023
18,446,168
69,927,928
51,858,294

18,741.167
23,363.164
195,903,526
1,124,320

22,342,396
4,386,613
78,990,280
37,225,990
144,375,812
54,983,162
5,138,223

195,505,844
39.381,687
87,100,297
36,366.572
6,267,319

Sub-total for 16
prelim, reports in
Eastern group... 12,384 982,414,387 159,922,636 1,142,337,023 951,196,372

Total 18 roads in
.

Eastern group... 12,974 1,041,080,882 164,326,947 1,205,407,829 1,014,807,254

A. B. A A. Sys
Ga. So. A Flor....
Nor. So. System..
Win.-Salem So b'd

8ub-total for 4
tentative valua¬
tions in So. group

Central of Georgia
Southwestern RR.
Charles. A W. Car.
Florida East Coast
Mobile A Ohio
N. C.ASt. L. Sys.
N. Orl., Grt. No..
So. Ry. in Miss...
Gulf A Ship Island
Ga. RR. A Bk. Inc
Ga. RR. (Lcs. Org)

Sub-total for 10
prelim, reports in
the South, group.

Sub-total for 14
roads in the So.

663
392
902
90

25,114,141
10,297,657
24,076,990
5,428,444

2,357,676
1,231,456
3,010,888
510,655

27,471,817
11,529,113
27,087,878
6,939,099

39,255,787
12,273,374
30,617,459
6,598,558

2,047 64,917,232 7,110,675 72,027,907 87,745.178

62,252.124
9,170,145
9,814,315
43,557,372
47,027,163
56,309,554
7,298.789
4,881,786
9,498,259

11,357,324
1,769,732
1.875,745
4,409.548
3,908.595
4,857,487
208,825
664,783

1,354,196

73,609.448
10,939,877
11,690,060
47,966,920
50,935,758
61,167,041
7,507,614
6,446,569
10,852,455

62,003,324
5,191.100
8,279,563
48,207.859
45,897,658
42,066,246
16,045,669

610,656
14,170,083

N. Or. Tex. AMex
Kans, Cy. So. Sys.
S.P. L.A.AS. L.

Sub-total for 3 ten¬
tative valuations

Ariz. East. (Inc.
Phoex. A East.).
Rock Island Sys._
Grand Canyon Ry.
M.St.P ARS.M.
Nor. West. Pacific
D. S. S. A Atlantic
Mln. Range RR...
St. L.S. W.Sys...
Spok. Port. A Seat
Texas A Pacific
Trin; A Braz. Val.
Wlshlu Pacific
Great Northern
O. W.RR; ANav.
Oregon Short Line

301 14,041,901 102,493 14,144,394 5,430,000

6,014 263,851,408 30,408,728 294,260,136 247.902,158

8,061 328,768.640 37,519,403 366,288,043 335,647,336

173
'

879
999

8,856.636
46,732,105
43,127,960

141,686
4,530,642
4,098,083

9,007,322
51,262,747
47.226J043

15,780.645
101,050,970
76,391.598

2,051 98,725,701 8,770,411 107,496,112 193,223,213

374

7,686
64

3,144
506
539
64

1,579
498

1,853
303
939

7.090
1,999
2,129

12,178,415
342.830,396
1,365,674

108,066.929
37,461,314
19,231,742
3,230,437
60,845,317
55,906,902
66,290,679
10,528.256
60,817,087
378,204,335
123,490,128
107,018,378

778,654
45,770,812

6,267
*6,634,182
*691,879
939.096
*113,582
5,823,190
*6,093,285
*1,127,432

499,638

6,122,412
40,000,000
*19,857,000
*2,666,841

12,957,069
388,601,208

1,371,941
114,701,111
38,153,193
20,170,838
3,344,019
66,668,507
62,000,187
67,418.411
11,027,894
66,939,499
418,204,335
143,347,128
109.685,219

19,227,648
341,401,305
1,988,785

.116,953.635
65,984,697
48,167,021
3,317,151
94,250.627
61,266.414
109,250.903
11,792.807
86.985,845

384,273,853
156,642,559
113,094,103

Sub-total for 14
prelim, reports in .
theWest, group.. 28,767 1,387,466,289 137,124,270 1,524,590,559 1,614.597,353

Total for 18 roads
the West, group.. 30,818 1,486,161,990 145,894,681 1.632,086,671 1,807,820,566

Recapitulation— <

Two tentative val¬

uations in the
Eastern group... 590 58,666,495 4,404,311 63,070,806 63,610,882
16 prel.mlnary re¬

ports In the East¬
ern group....... 12,384 982,414,387 159,922,636 1,142,337,023 951,196,372

Total for 18 roads
in the Eastern

group 12,974 1,041,080,882 164,326,947 1,205,407,829 1,014,807.254

4 tentative valua¬
tions In the South- 1
em group 2.047 64,917,232 7,110,675 72,027,907 87,745,178
10 preliminary re¬

ports in the So.
group 6,014 263.851,408 30,408,728 294,250,136 247,902,158

Total 14 roads In *

the So. group 8,061 328,768.640 37,519,403 366,288,043 335,647,336

3 tentative valua-
tions in the West-

era group 2,051 98,725,701 8.770,411 107,496,112 193,223,213
15 preliminary re¬

ports in the West-
era group 28,767 1,387,466,289 137,124,270 1,524,590,559 1,614,597,353

Total 18 roads in
the West, group.. 30,818 1,486,191,990 145,894,681 1,632,086,671 1,807.820,566

Total tent, valua¬
tions 4,688 222,309,428 20,285,397 242,594,825 344,579,273

Total 41 prelimin¬
ary reports 47,165 2,633,732,084 327,455,634 2,961,187,718 2,813,695,883

Grand Total for „ _ _

the 50 roads 51,853 2,856,041,512 347,741,031 3,203.782,543 3,158,275,156
•Carriers' Return to Valuation Order No. 7.

NEGLIGIBLE EFFECT ON LIVING COSTS OF HIGHER
RAILROAD RATES.

According to the San Francisco Bureau of News of the
Southern Pacific Co., railroad officials of San Francisco in
commenting upon the increase in freight rates which are
now effective, are unanimous in expressing the belief that the
effect upon the cost of living should not be reflected by an
increase in commodity prices by more than 2% and that the
ultimate result of improved railroad facilities would deal a
blow at the high living cost. Examples were cited to show
that the actual increase on commodities with which the

family purse ordinarily dealt would be negligible and at the
same time the public was warned to beware of unscrupulous
dealers who may be tempted to use freight rate increases as
the guise for raising their prices more than they should.
The Bureau says:

Increase in the cost of living, if only the additional expense of direct
shipment were to be reckoned with, should amount only to about 1%, in
the opinion of the officials, but in such instances as canned goods, the final
shipment is not the only one to be considered; there is a primary charge for
shipment to the cannery, as well as the cans and the box materials. Al¬
together, the officials believe 2% is a safe figure for the Increased effect
upon the family purse. Upon most of the articles of common day use the
transportation charge is so small as to be almost negligible and will have
no effect on the family budget. On bulky articles, however, like coal,
where transportation is an item to be considered in the process of produc¬
tion and distribution, the increase will of necessity mean higher prices.
For example, the car load rate on coal moving from Castle Gate, Utah, to
San Francisco, which is the ordinary rail haul, the freight charge formerly
was $5 80 and is now $7 25—an increase of $1 45 per ton. A large portion
of the bay region coai, however, comes by boat.
To what negligible extent the freight rate increase will affect articles of

ordinary use is shown in following table:
Article. Distance. Old Rale. New Rate. Increase.

Woman's suit New York to Los Angeles 14c.
Men's shoes....Boston to San Francisco 13c.

1 lb. flour Sou. Vallejo to Merced l-5c.
1 doz. eggs San Francisco to Reno, Nev. 1 Hc.
1 lb. butter Sacramento to Lovel'k.Nev. 9-10c.
i lb. potatoes—Stockton to San Bernardino. 2-5c.
Cotton dress —St. Louis to Calexico 8 4-5c.

1 lb. sugar Crockett,Cal.to Ogden,Utah. 4-5c.
1 lb. beef cattle.Gazelle to Oakland 2-5c.

Man's shirt Chicago to Portland, Ore He.
Man's suit New York to Red Bluff -23m

1 lb. bacon Chicago to Sacramento 2 2-3c.
1 lb. prunes San Jose to Kansas City 1 He.
1 lb. beef steak.Sou. San Fran, to Fresno He.

18 2-3c.

17 l-3c.

l-4c.

1 4-5c.

1 l-5c,

He.
11 2-5c.

lc.

He.
4-5c.

30 2-3c.

3 l-3c.

1 4-5c.

3-5c.

2-3c.

l-3c.

1-20c.

2-5c.

3-1Oc.

1-lOc.

3-5c.

l-5c.

1-10c.

2-5c.

4-5c.

7-10c.

2-5c.

1-lOc.

While the increase in passenger rates produce much smaller
additional revenue than the new freight rates, they strike
more directly at the average man's pocket book. Even here
railroad officials point out that while the man who earned
$4 a day five years ago, paid at the basic rate of 3-cents a

mile, the same man to-day earns from $7 to $8 per day and
even with an increased basic rate he is able to travel on a

day's pay approximately 40% further than five years ago.

Amount of increases on various trips is shown as follows:
Old Old New New New Plus 8%
Fare. Pullman. Fare. Pullman. Total. War tax

Los Ang. to Salt Lake

(via Reno) $41 05 $8 25 $49 26 $12 38 $61 64

San Fran, to N.Y 93 04 21 75 111 65 32 63 144 28
it

Los Angeles to N. Y.. Same as above.

San Fran, to Los Ang. 14 20 3 00 17 04 4 50 21 54
a

San Fran, to Eureka... 12 00 14 40 ■ W • 14 40
a

San Fran, to San Diego 18 49 4 25 22 19 6 38 28 57
a

San Fran, to Portland. 22 46 5 50 26 96 8 25 35 21
l*

Los Ang. to San Diego. 3 79 2 00 5 55 3 00 7 55
II

Los Ang. to Chicago._ 66 78 15 75 80 14 23 63 103 77
it

San Fran, to Chicago . same as above.

San Fran, to Fresno 6 20 2 00 7 44 3 00 10 44
a

Los Ang. toBakersf'd. 5 15 2 00 6 18 3 00 9 18 "3
San Fr. to Sacramento 2 70 2 00 3 24 3 00 6 06

M

San Fran, to San Jose. 1 45 1 74 1 74
it

REGULATIONS REGARDING ISSUANCE OF NEW

RAILROAD SECURITIES UNDER TRANS¬

PORTATION ACT.

Instructions to the railroads regarding the requirements
under the Transportation Act incident to the filing of ap¬

plications for authority to issue securities or to assume

obligations or liabilities with respect to. the securities of

others, have been issued as follows under date of June 26
by the Inter-State Commerce Commission:
To All Concerned:

Section 20a of the Inter-State Commerce Act, as inserted by section 439
of the Transportation Act, 1920, provided that from and after June 27
1920 it shall be unlawful for any common carrier by railroad, except a

street, suburban or interurban electric railway which is not operated as a

uart of a general steam railroad system of transportation, which is subject
to the Act, or any corporation organized for the purpose of engaging in
transportation by railroad, subject to the Act, to issue any share of capital
stock or any evidence of interest in or indebtedness of such carrier or corpora¬
tion, collectively termed "securities," or to assume any obligation or liability
as lessor, lessee, guarantor, endorser, surety, or otherwise, in respect of
the securities of any other person, natural or artificial, even though per¬
mitted by the authority creating the carrier corporation, unless and until
and then only to the extent that upon application uy the carrier, and after
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investigation by the Commission of the purposes and uses of the proposed
issue and the proceeds thereof, or of the proposed assumption of obligation
or liability in respect ef the securities of any other person, natural or
artificial, the Commission, by order, authorizes such issue or assumption.
It is further provided that the Commission shall make such order only if it
finds that such issue or assumption:

(a) Is for some lawful object within the corporate purposes of the appli¬
cant and compatible with the public interest, which is necessary or appro¬
priate for, or consistent with, the proper performance by the carrier of
service to the public as a common carrier, and which will not impair its
ability to perform that service, and (b) is reasonably necessary and appro¬
priate for such purpose. It is further provided that whenever any securi¬
ties, set forth and described in any application for authority or certificate
of notification as pledged or held unencumbered in the treasury of the
carrier, shall, subsequent to the filing of such application certificate, be
sold, pledged, repledged, or otherwise disposed of by the carrier, such car¬
rier shall, within ten days after such sale, pledge, repledge, or other dispo¬
sition, file with the Commission a certificate of notification to that effect,
setting forth therein all such facts as may be required by the Commission.
It is further provided that the foregoining provisions do not apply to notes
to be issued by the carrier, maturing not more than two years after the
date thereof, and aggregating, together with all othdr then outstanding
notes of a term of two years or less, not more than five per centum of the
par value of the securities of the carrier then outstanding. In case of se¬
curities having no par value, the par value, for the purposes of this excep¬

tion, shall be the fair market value as of the date of issue. But within ten

days after the making of such notes the carrier issuing the same shall file
with the Commission a certificate of notification, in such form as may
from time to time be determined and prescribed by the Commission, setting
forth, as nearly as may be, the same matters as those required in respect
of applications for authority to issure other securities; provided that in
any subsequent funding of such notes the provisions of section 20a of
the Inter-State Commerce Act respecting other securities shall apply.

The'Commission is directed by paragraph 10 of section 20 of the Inter-
State Commerce Act, as amended, to require periodical or special reports
from each carrier hereafter issuing any securities, including such notes,
which shall show, in such detail as the Commission may require, the dis¬
position made of such securities and the application of the proceeds
thereof.

. .

The Commission holds that section 20a applies to all securities not
actually issued or assumed, or outstanding, before June 28, 1920, and that
securities, although nominally issued, or assumed, or outstanding as of that
date, may not lawfully be actually issued, or assumed on or after June 28,
1920, without an order from the Commission authorizing their issue or

assumption. In this connection attention is directed to note B following
the text of the Commission's General Balance Sheet Account 751, "Capital
Stock," and note B following the text of the Commission's General Balance
Sheet Account 755, "Funded debt unmatured," defining the terms "nomi¬
nally issued" and "actually issued," as applied to Capital stock," and
"Funded debt unmatured," respectively, reading as follows:
"751. Capital Stock. Note B.—For the purposes of the balance-sheet

statement capital stock is considered to be nominally issued when certifi¬
cates are signed and sealed and placed with the proper officer for 6ale and
delivery, or pledged, or otherwise placed in some special fund of the ac¬

counting company. It is considered to be actually issued when it has
been sold to a bona fide purchaser for a valuable consideration, and such
purchaser holds it free from all control by the accounting company. All
capital stock actually issued and not reacquired and held by or for the
accounting company is considered to be actually outstanding. If reac¬

quired by or for the accounting company under such circumstances as re¬

quire it to be considered as held alive and not canceled or retired, it is
considered to be nominally outstanding."

"755. Funded Debt Unmatured. Note B.—For the purposes of .the
balance-sheet statement funded debt securities are considered to be nomi¬

nally issued when certified by trustees and placed with the proper officer
for sale and delivery, or pledged, or otherwise placed in some special fund
of the accounting company. They are considered to be actually issued
when they have been sold to a bona fide purchaser for a valuable considera¬
tion, and such purchaser holds them free from all control by the account¬
ing company. All funded debt securities actually issued and not reac¬

quired and held by or for the accounting company are considered to be
actually outstanding. If reacquired by or for the accolunting company
under such circumstances as require them to be considered as held alive
and not canceled or retired, they are considered to be nominally outstand¬
ing." ■■

The Commission further holds that on and after June 28, 1920, securi¬
ties nominally issued, assumed or outstanding, but not actually issued, or

assumed, and outstanding, within the substance of the foregoing defini¬
tions, may not, without the order of the Commission so authorizing, be
sold, pledged, repledged, or otherwise disposed of; but this shall not affect
pledges of securities made in good faith before said last mentioned date,
in any way to impair the bailment, lien or surety of a then existing pledge.
In order that the Commission may have definite information with re¬

spect to all securities that are actually or nominally issued or outstanding
on June 28, 1920, it intends soon to prepare and send to each carrier by
railroad subject to section 20a of the Inter-State Commerce Act a special
report series circular requesting certain detailed information as to the se¬

curities reflected in the following named general balance sheet accounts:
Accuont 751—Capital stock, v

Account 752—Stock liability for conversion,
Account 755—Funded debt unmatured,
Account 756—Receiver's certificates,
Account 757—Non-negotiable debt to affiliated companies,
Account 758—Loans and bills payable (short term notes),
Account 764—Funded debt matured unpaid.
Every application for authority under section 20a of the Inter-State

Commerce Act shall state:

(1) The full name and postoffice address of the applicant.
(2) The names, titles, and postoffice addresses of its president, of its

secretary, of its principal attorney, of the executive officer by whom the
application is verified, signed and filed on behalf of the carrier, and of
any other directors, officers, attorneys and agents who have participated,
or will probably participate in any way in the authorizing, issuing, hy¬
pothecating or selling of the securities, or in the assumption of obligation
or liability with respect thereto.

(3) Under the laws of what government, state or territory applicant
was organized and now exists. If applicant holds charters from, or is in¬
corporated under the lwas of several states, or is authorized to do business
in Btates other than in that by which created, all the pertinent facts
should be indicated.

(4) The name of each state in which the applicant carrier operates or

proposes to operate.

(5) The nature of the application and the purposes and uses of the
proposed issue and the proceeds thereof, or of the proposed assumption of
obligation or liability in respect of the securities of any other person, nat¬
ural or artificial. ■ .

(6) The facts relied upon by applicant show that the proposed issue
of assumption:

(a) Is for some lawful object within its corporate purposes and* com¬
patible with the public interest, which is necessary or appropriate for, or
consistent with the proper performance by the carrier of service to the
public as a common carrier, and which will not impair its ability to per¬
form that service, and

(b) Is reasonably necessary and appropriate for such purposes.
(7) Whether or not the securities are to be sold and disposed of at par,

and if not, at what rate they are proposed to be Bold or disposed of.
(8) How and by whom, or through whom, the securities are proposed

to be issued, with details of all contracts, underwritings and other ar¬
rangements made or proposed to be made in connection with the issue.
Every such application shall be made under oath, signed and filed on be¬

half of the carrier, by its president, a vice-president, auditor, comptroller,
or other executive officer having knowledge of the matters therein set
forth and duly designated for the purpose by the carrier.
Applications shall be made on paper approximately 8% by 11 inches,

and exhibits or enclosures therewith shall be either prepared on paper of
this size, or folJed as nearly as may be practicable to the size indicated.

The original application, with signature of affiant executive officer and
the signature and seal of the notary or other official taking the acknowl¬
edgment, shall be filed with the Secretary of the Inter-State Commerce
Commission at its office in Washington, D. C., accompanied by eleven
copies thereof for the use of the Commission, and in addition thereto a

copy for the governor of each state in which the applicant carrier operates
or proposes to operate.. 'v V

There shall be filed with each original application, as a part thereof, the
following papers:. .

(1) A copy of the charter or articles of incorporation, with amendments
to date, attested by proper public authority.

(2) A copy of the by-laws with amendments to date, attested by a
proper executive officer of the corporation.

(3^ A copy of resolutions of stockholders and directors authorizing the
issue or assumption in respect of which authority is applied for, attested
by a proper executive officer of the corporation.
(4) A copy of state authority authorizing the issue or assumption in

respect of which authority is applied for, where such authority is required
by the charter or by the laws of the state under which applicant is incor¬
porated, with proper public verification; or a statement verified by a
proper executive officer of the corporation that such state authority is not
required or cannot be obtained. ;

; \
(5) A copy of resolutions of stockholders, or board of directors, or of

executive committee, duly authorized and attested by proper executive offi¬
cer of the corporation designating by name and for that purpose, the execu¬
tive officer on whom the application is verified, signed and filed on be¬
half of the carrier.

(6) Opinion of counsel that the issue or assumption in respect of which
authority is applied for, is: V1'-'*
(a) For some lawful object within the corporate purposes of the carrier

and compatible with the public interest, which is necessary or appropriate
for or consistent with the proper performance by the carrier of service to
the public as a common carrier, and which will not impair its ability to
perform that service, and

. (b) Is reasonably necessary and appropriate for such purpose.
(7) Map of the existing railroad and of the contemplated construction

or e: '•ension, if any! vV; L
(8) Specimens of all securities in respect of which authority is ap¬

plied for. • '■

(9) In case of issue or assumption of bonds, or other evidences of in¬
debtedness, a copy of the mortgage or indenture by which secured or pro¬
posed to be secured.

(10) A statement, verified by the president, a vice-president, auditor,
comptroller, or other executive officer of the carrier having knowledge of
the facts, which shall show, under the following general headings, the de¬
tails and amounts of the purposes and uses of the proposed issue, and of
the proceeds thereof, or of the proposed assumption of obligation or liabil¬
ity in respect of the securities of any other person, natural or artificial:

(a) The acquisition of property.
(b) The construction, completion, extension, or improvement of fa¬

cilities. '■
,, /' 'V \'y

(c) The maintenance or improvement of service.
(d) The discharge or refunding of existing obligations.
(e) The reimbursement of money expended from income or from any

other moneys in the treasury, or • y-
(f) Other purposes, which shall be fully stated.
And if the purpose of the proposed issue or assumption is the acquisition

of property:
(a) The name and postoffice address of the owner or vendor thereof.
(b) A general description of the property, together with its location (if

physical property).
(c) The agreed or estimated purchase price, and the full terms of the

contract, if any has been made.for such acquisition.
(d) In what account or accounts of the Commission's effective Classifi¬

cations of Accounts, the cost of such property would be properly classified.
If the purpose of the proposed issue or assumption is the construction,

completion, extension or improvement 'of facilities, a statement showing
the details of the work proposed, with distribution of costs between addi¬
tions and betterments on the one hand and replacements on the other hand,
as defined in the Commission's Accountnig Classifications, should be fur¬
nished; with the estimated amounts to be charged to the several primary
accounts prescribed by the Accounting Classifications of the Commission,
for those parts of the estmated total costs chargeable, respectively, to in¬
vestment and to operating expenses.

,

If the purpose of the issue or assumption is the maintenance or im¬
provement of service, the existing service, as well as the improvement or
betterment proposed, should be described.
If the purpose of the issue or assumption is the discharge or refunding

of existing obligations, a full description of the obligations to be dis¬
charged or refunded should be furnished.
If the purpose of the issue or assumption is the reimbursement of the

treasury of the applicant for moneys expended from income or from other
moneys in the treasury, the statement should show periods during which
the disbursements, and the amounts thereof, and the primary account or
accounts charged therewith.
If the proposed issue or assumption is for any other purpose than those

specifically indicated, full and complete details of such purpose should be
stated.
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The number of copies of papers required to be filed with the applica¬
tion for authority shall be the same as the number of required copies of
the application itself.

Certificates of notification required by paragraph (9) of section 20a of
the Inter-State Commerce Act in respect of short-term notes shall be in
substantially the same form with substantially the same supporting papers
as are herein above described for applications for authority to issue or
assume other securities, and shall set forth as nearly as may be the same
matters as those required in respect of such applications. The same num¬
ber of copies of such certificates of notification and of supporting papers
shall be filed as provided above for applications for authority, except that
extra copies of certificates of notification will not be required for notice
to and service upon the governors of states. Every such certificate of
notification shall be made under oath, signed and filed on behalf of the
carrier by its president, a vice-president, auditor, comptroller, or other
executive officer having knowledge of the matters therein set forth and
duly designated for that purpose by the carrier.

Whenever: (a) Any securities set forth and described in any applica¬
tion for authority and nominally or actually issued pursuant to authority
of the Commission, granted thereon, or

(b) Any short-term notes set forth and described in a certificate of
notification and nominally or actually issued pursuant to authority of
paragraph (9) of section 20a of the Inter-State Commerce Act,
are shown as pledged or held unencumbered in the treasury of the carrier
and shall subsequently be sold, pledged, repledged, or otherwise disposed
of by the carrier, the certificates of notification in respect thereof which
is required by paragraph (5) of section 20a of the Inter-State Commerce
Act, shall set forth all the facts above required to be recited and shown
in respect of original applications and certificates of notification with
supporting papers, except that where such facts have been shown in an
original application or certificate of notification as> herein above required,
reference thereto will suffice. Certificates of notification required by para¬

graph (5) of section 20a of the Inter-State Commerce Act shall be made
under oath, signed and filed on behalf of the carrier by its president, a
vice-president, auditor, comptroller, or other executive officer having
knowledge of the matters therein set forth and duly designated for that
purpose by the carrier, and the same number of copies of such certificates
of notification are required as are above required for certificates of no¬
tification under paragraph (9) of section 20a of the Inter-State Commerce
Act. '

Upon receipt of any application under section 20a of the Inter-State
Commerce Act the Commission will cause notice thereof to be given to
and a copy filed with the Governor of each state in which the applicant
carrier operates, with authority as to whether or not such Governor or
other appropriate authority of such state desires to be heard in the mat¬
ter, and notification of the right to be heard or to make before the Com-,
mission such representations as they may deem just and proper for pre¬
serving and conserving the fights and interests of their people and the
states involved in such procedure.

The application immediately upon its receipt by the Commission will be
examined and after the general nature and purport thereof has been ascer¬
tained the Commission will, if the situation seems to demand, send to
the applicant a questionnaire or list of interrogatories designed to elicit
from the applicant additional details with respect to the application.

Special forms will eventually be prescribed for the periodical or special
reports from each carrier hereafter issuing securities which are required by
paragraph (10) of section 20a of the Inter-State Commerce Act. Until
such special forms are prescribed all carriers hereafter issuing any securi¬
ties shall report semi-annually for the six months' periods ending June 30
and December 31, respectively, the disposition made of such securities and
the application of the proceeds thereof in the form herein prescribed in
spect of papers to be filed with applications for authority.
By the Commission, Division 4:

1

GEORGE B. McGINTY, Secretary.

The Transportation Act was published in our issue of
February 21, pages 720-733, and section 439 of the Act,
which embodies Section 20a of the Inter-State Commerce

Act, appeared on pages 730-731.

SENATOR HARDING MORE PRAYERFUL THAN EX¬
ULTANT WITH HIS ELECTION AS PRESIDENT.

The sweeping victory of Senator Warren G. Harding,
whose election as President on the Republican ticket on

Tuesday was effected by the largest majority ever accorded
a Presidential candidate, was not received in a spirit of ex¬
ultation by the newly elected head of the Government. On
the contrary, when the early returns of the 2d evidenced his
election, he stated that he was "more given to prayer to
God to make me capable of playing my part." His state¬

ment, issued at Marion on the 2d inst. (which date, it may
be noted, was his fifty-fifth birthday), said:
Assuming that the early returns are wholly dependable, I do not hesitate

to say that I am pleased, of course. I am happy to utter my graoitude.
But I am not exultant. It is not a personal victory. It is a renewed ex¬

pression of confident Americanism and a national call to the Republican
Party.
It is all so serious, the obligations are so solemn that instead of exulting

I am more given to prayer to God to make me capable of playing my part,
and that all these calls to responsibility may meet the aspirations and ex¬

pectations of America and the world.
I am sure the people who have voted the Republican ticket will under¬

stand my feeling that I should make no unstudied statement of policies at
this time, beyond the expression made throughout the campaign.
Senator Harding was the recipient of a printer's rule made

of gold on the occasion of his birthday on the 2d inst., the
donors being employees of his paper, the Marion "Daily
Star." As to the presentation in the Senator's home at
Marion and his message of acceptance, the New York
"Times" in a special dispatch on the 2d inst. said in part:
A score of employees of the Marion "Daily Star," Senator Harding's

paper, called on him as he was finishing his dinner and presented to him a
printer's rule made of gold. Leaving the table, the Senator, with Mrs.
Harding, went out on his front porch to greet the callers.

"Fellow members of the 'Star' "—he began and choked. He tried to
speak again but his eyes became dim and his voice clogged. Finally, with
tears rolling down his cheeks and with bowed head, he said;
"You and I have been associated together for many years. I know you

and you know I wouldn't cheat you. I am coming into a position of very
great responsibilities if the present returns are interpreted correctly. I
don't know whether I can meet them adequately. I know one thing, I can
meet them with the same justice and fairness as in the dealings which I have
had with you." '
Turning to a spectacled, white bearded man standing in the front of the

group, he said:
•'There is my old friend Miller, the oldest employee on the 'Star.' Thirty

years we've been together. Sometimes the road was thorny. Sometimes
I have known him to draw his pay when I had to borrow it from my mother.
There were other times when I had to borrow Miller's pay back from him
in the morning. •

"I am just a plain fellow, but if I've been on the square with you, I
wouldn't cheat you now. I am going to be on the square with everybody.
Somehow this has touched me."

PRESIDENT-ELECT HARDING DESCRIBES LEAGUE
AS DECEASED—NEW ASSOCIATION.
i ■ ■ "

In a post-election front porch speech at his home in Marion
on Nov. 4, President-elect Harding told a gathering of his
townsfolks who had come to felicitate him upon his election
that "in the spirit of compromise, in the desire for understand¬
ing and in the mutuality of interest, America will go on and
give of her service to the good of humanity and safety of the
world." In another part of his speech he said: "You just
didn't want a surrender of the United States of America,
you wanted America to go on under American ideals. That's
why you didn't care for the League, which is now deceased."
''When the next Administration somes into power," he fur¬
ther said, "we're going to play our part. We're going to
ask for nations associated together in justice, but it shall
be an association which surrenders nothing of American
freedom." In his remarks he said:
I have stood before a good many assemblages here upon the front porch

during the mst three or four months, but I do not recall any that impressed
me so much as this to-night. One hesitates to follow his emotions on an
occasion like this. I can do little more than express the gratitude of a
normal human being. One likes the respect of one's countrymen, but
dearer to me is the love, esteem and loyalty of the folks in the community
in which one lives. I am very prdud of the loyalty of old Marion and Marion
County and of the good counties so nearby. You have all been very fine
to me.

I've been trying to change places with you. If I were a free citizen I
would rejoice in a distinguished honor for a fellow townsman. While I am
proud, pleased and gratified, the task is such that it makes any man pause.
It is too serious for exultation.
One can't be quite so happy as normally when he contemplates the ob¬

stacles that are quite as heavy as fall upon any human being under the
shining sun. I told you when I came back here from the convention that if
I had to be a superman I should be reluctant to accept the task. But Amer¬
ica is not expecting the superman. I have told the people that we are gonig
to have in America once more government by the Constitution, government
by the people through their chosen representatives. The thing that counts
is the will of the people, not the will of the Chief Executive.
Those of you who know me best, know, maybe, that I have one great

attribute which will fall into the situation. All along, all my life, I have
preached conference, counsel, exchange of opinion and the meeting of
many minds. It has been said that I am reactionary and ultra-conser¬
vative. Let me remind you that the great thing for America is the slowing
up of the extreme radical and the speeding up of the conservative, so that
they can better come together.
These are serious times. The civilization of the world was turned into a

fluid state. Permanet crystalization has not yet come. It is for America to
give to the world a steadying and stabilizing influence. I am going into
office knowing that the heart of America is right. In the spirit of com¬
promise in the desire for understanding and in the mutuality of interest
America will go on and give of her service to the good of humanity and the
safety of the world. I want a part in that. I want your good wishes, your
confidence and I want your prayers. It is a serious and solemn task,
and when I am done I want to think that I can come back and be one of you
again to have your confidence and respect. By your action last Tuesday
you have earned my gratitude.
I didn't see as much sorrow in your faces as I had apprehended. It's not

that you or I question the desire of America to play its part; it's not that
we question thahigh ideals of those who were responsible for the Versailles
Covenant. You just didn't want a surrender of the United Statse of
America, you wanted America to go on under American ideals. That's
why you didn't care for the League which is now deceased.
America is playing a great part now. America is healing the heart of the

old world tonight as no other nation, but there is more to do. There is a new
world relationship*, and when the next Administration comes into power,
we're going to play our part. We're going to ask for nations associated
together in justice, but it shall be an association which surrenders nothing
of American freedom.

CONGRATULATORY MESSAGE OF GOV. COX TO
SENATOR HARDING.

Gov. Cox of Ohio, the defeated Democratic candidate for
resident, offered no personal message as to the outcome of
e election other than to send a telegram to Senator Hard¬

ing, tendering his congratulations, and in this he said: ,

In the spirit of America I accept thp decision of the majority, tender as
the defeated candidate my congratulations and pledge as a citizen my sup¬
port to the Executive authority in whatever emergency might arise.
Gov. Cox's newspaper, the "Dayton News," carried an

editorial on the election in its issue of the 3d inst., under the
3ad "The Election Is Over," as follows:
The election is over and the citizens of the United States are glad that it

is. Feeling runs high during a National campaign, but the moment that
the decision of the electorate is announced the thought in the public mind
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is that ofpleasure that the event has passed. The spirit of America is that
the voice of the majority must rule in the Nation's affairs. From this
traditional standpoint theremust be no departure now. Figures associated
with the results will be studied and conclusions reached in the* course of
time. There will soon be a return to our customary pursuits as a people.
The period of congratulations over a victory will merge presently with the
prompt obedience of our citizenship to the mandate of the men and women
who this year formed the majority.

SUGGESTION OF W. J. BRYAN THAT PRESIDENT

WILSON RESIGN.

The suggestion that President Wilson resign at once, so
that Warren G. Harding might assume the duties of Presi¬
dent without delay, was made on Nov. 4 by William Jen¬
nings Bryan. The New York "Tribune" in its account of
Mr. Bryan's proposal had the following to say in a special
dispatch from Chicago Nov. 4: . ^ i
In an interview in his room at the Chicago University Club, where Mr.

Bryan is stopping on his way from Nebraska to the East, the Commoner
outlined the method by which Senator Harding could assume the duties
of President at the end of the month and "carry out the verdict of the

people.'* 7;/^77v'\,7>7. V;-: • 7;'*7'7':7 7?:' ''• v
"Now that American citizens have decisively declared themselves against
the League and for peace it wornd seem desirable to carry out the verdict
immediately," Mr. Bryan said. "This is something that can be done
very easily.
"The President should resign at once and turn over his office to Vice-

President Marshall, a reward Vice-President Marshall richly deserves, on
the condition that, when Congress convenes, Mr. Marshall appoint Mr.
Harding Secretary of State and resign at once. This would give to Mr.
Harding the duties of Chief Executive of the nation and would permit him
to bring world peace. ;7:'''77;': .-.;7y: v'y- 7y

Would Not Be Sacrifice.: 77; r/-:.■ .y v .;77
"World peace is nearest to the President's heart. He could hardly

refuse to hasten its coming with so small a sacrifice, if it can be called a

sacrifice to escape a three months' combat with a hostile Congress.
"Mr. Harding could hardly refuse to accept the responsibility to which

the people have called him, especially when by so doing he would not only
hasten peace, but would enable Congress to address itself to domestic
problems."
Mr. Bryan was asked if he thought his suggestion would be adopted. He

replied that he "couldn't say it would."
. The Nebraskan declared he did not believe the party was dead'as the re¬

sult of the tremendous Republican landslide Tuesday. He said his feelings
were those of "a member of a family who had been waiting at the sick-bed
a long time," and that he was not surprised by the result. He denied the

report that he was going to Washington to attend a conference of leaders of
the Democratic Party, who intend forming a new national political party
or reorganizing the Democratic Party under another name.

Blames Cox and Wilson.

"No; the defeat of the Democrats at the polls will not result in a new

party," he said in answer to a question. "The Democratic convention
failed to take advantage of its opportunities, and then the President laid
the foundation for defeat and Cox put on the superstructure.
"The San Francisco convention did not represent the rank and file of the

party. The wets were busy working in their delegates while the drys were
asleep. Wall Street was active while progressive Democrats were talking
about something else. 77: " ■■

"The largest and most influential group at the convention was made up
of idolatrous office-holders and non-office-holders, whose chief object was
to glorify the President and obey all his commandments.
"The welfare of the party did not cut much figure. The majority of the

convention had other things in mind.
"The big Republican vote was not one of confidence, but one of protest,

and does not indicate any permanent party alignment. ,« '
Says People Change Minds. ■ r'"

"The American people can change their minds quickly. This was true
even before the ballot was granted to women, who, of course, always have
the privilege of changing their minds." !
Mr. Bryan pointed out that in 1890 the Democrats won by a tremendous

majority, while in 1894 the Republicans were voted to victory by one of the
largest pluralities in the history of the country. .

"It is entirely possible the next Presidential election will go Democratic
by as large a majority as this one went! Republican. The fury against the
President expended itself at the polls and the reaction will set in at once.
Democrats who voted Republican will be more exacting than the habitual

Republicans.
The large vote cast for the minor parties is a warning against attempts

to carry out reactionary plans. It shows the country is progressive and the
Democratic party is a progressive party, as shown by its record-
It is no more fair to judge the attitude of thaDemocrats by their conduct

during the last campaign than it is fair to estimate the strength of a normal
man while passing through a case of smallpox. In normal times the
Democratic party gathers about itself the progressives. It is entirely
possible the Democrats may be able to elect the next Congress and by a

constructive policy win the election in 1924.

Explains His Silence.
Mr. Bryan told for the first time his reasons for not taking an active

part in the Presidential campaign.
"I am glad to explain that now, although during the campaign I was

unable to, for fear that my answer might be construed as an attack against
Mr. Cox, and I have just finished making a 2,000 mile trip from Florida to
Lincoln, so that I might vote for Mr-Cox.
"I was distressed that I could not speak during the campaign. It was

the first campaign in forty years in which I have not spoken, but my
speeches would not fit into this campaign.
"The convention ignored what I thought to be themost important issues.

The candidate is the leader of the party and he can outline the campaign.
He so outlined it that I could not speak in harmony with him. A man

can vote for his candidate, but he cannot enter into joint debate with his
candidate. , / , '

"I could not support the candiadte's evasion and dodging on the pro¬
hibition question. In the West, it seemed, he was for prohibition, and he
reliet on the wet vote in the East."
1 The Commoner said he could not support Cox in favoring the repeal of
the excess profits tax, while speaking in the East, and said that the Demo¬
cratic candidate raised a false issue in the League of Nations fight by con¬

tinually harping on Article X, when he knew that Harding voted for rati¬

1817

fication with reservations on March 19 and that the United States would
now be in the league if the President had not prevented it.

W. J. BRYAN LAYS DEFEAT OF DEMOCRATS TO
PRESIDENT WILSON AND GOV. COX.

William Jennings Bryan in a statement issued at Lincoln,
Neb., on Nov, 3, in seeking to fix responsibility for the defeat
of the Democratic Party at Tuesday's election, stated that
President Wilson "laid the foundation for the disaster and
the Governor [Cox] completed the structure." The press
dispatches report Mr. Bryan to the following effect:
The American people want the Government to play its part in the aboli¬

tion of war, but they are indifferent as to whether we are part of a league
or part of an association of nations," the statement said. "The real issue
presented by the democratic Party was not whether we should co-oper¬
ate with other nations interested in peace, but whether we should assume
a moral obligation which had no weight except as it suspended the right of
Congress to act independently. The nation Will do its part in aiding to
prevent war, but it will not surrender into the keeping of any foreign group
the right to determine when we shall declare war.
"Governor Cox, instead of repairing the injury done by the President,

aggravated the situation by the manner in which he avoided domestic
issues andmisrepresented the position of the Republican Party on the League
issue, which he declared to be paramount." 7 77#.';'
Continuing, Mr. Bryan said:
"The President attempted to drive out of public life every Democrat

who dated to differ from him in minute details, while he made no effort
to strengthen the Democrats who made him keeper of their conscience.
He alienated all Republican support and invited partisan opposition by
his appeal, just before the election of 1918, for a Congress that would sup¬

port his personal leadership, and then, though knowing full well that the
majority in the nation was against him, he refused to deal with the Senate
as a co-ordinate branch fo the Government.

Instead of recognizing that the constitutional provision requiring a two
thirds majority for ratification compelled compromise, he insisted upon

dictating the terms upon which ratification could be had, and then, on the
19th ofMarch, stubbornly rejected ratification with reservations even when
Senator Harding and some thirty-five other Republicans were willing to
accept the League as he wrote it with the few changes upon which they

■

nsisted.
.. 7, /77#;7"7 7777 *■'.'

By thus preventing ratification the President assumed responsibility for
he nation's failure to enter the League and thrust the League into the cam-

7. aign as a partisan issue. 7:.? 7-#.-7
Governor Cox, instead of repairing the injury done by the President,
ggravated the situation by the manner in which he avoided domestic

issues and misrepresented the position of the Republican Party on the
League.issue, which he declared to be paramount. His attempt to put the
Democratic Party in the attitude of being the sole guardian of peace was

ridiculous and his assaults upon such well known advocates of peace as ex-
President Taft and Herbert Hoover were disgraceful.
Now that our participation will rest upon the will of Congress and not

upon the arbitrary opinion of a single man we may expect that universal
disarmament will be made one of the conditions upon which we attempt
to advise. . ' ■ ■'" V'1 ■'' 7.-. *-7• -

PRESIDENT WILSON'S SECRETARY, J. P. TUMULTY,
ON DEMOCRATIC DEFEAT.

While no statement regarding the results cf last Tuesday's
election has been forthcoming from President Wilson rela¬
tive to the results, his Secretary, Joseph P. Tumulty, in
conceding the election to Senator Harding, the Republican
candidate for President, said:
I was privileged to be associated with President Wilson in all of his

triumphs. I rejoice that it is permitted to me, an humble private in the
ranks, to be connected with him in this hour of Democratic defeat. I am
reminded of what the President once said: "I would rather be defeated in a

cause that some day will triumph, than triumph in a cause that some day
will be defeated." ■ .. ■■ ' - — 7 ■

SENATOR HARDING ON PORTO RICAN

INDEPENDENCE.

In a letter indicating his views on the question of Porto
Rican independence, Senator Warren G. Harding, the
Republican President elect, recounts the unfavorable results
which have so often followed independence—exploita¬
tion of the poor, chaos, bankruptcy and misfortune, and says

that if there is a minority opinion in Porto Rico for inde¬
pendence. "I believe it will not flourish long because the
wisdom of your people is too sound even to consider casting
aside the ultimate welfare which flows from a unity with the
American republic." Senator Harding's letter was written
in answer to a request for an expression of opinion received
from R. H. Todd, Republican National Committeeman for
Porto Rico, and as made public in San Juan dispatches
under date of Oct. 9, was as follows:

Marion, Ohio, Sept. 20.
My Dear Mr. Todd
There has been more than one instance of the demand for independence

of certain sections of our territory. History has shown clearly enough that
these demands were founded on short-sighted policy, and that if autonomy
had been obtained the result would have been the loss of those great bene¬
fits of protection, freedom; equality of opportunity and prosperity which
America has always brought to her component parts. If there Is aminority
opinion in Porto Rico for independence represented in a political party I be¬
lieve that it will not flourish long because the wisdom of your people is too
sound even to consider casting aside the ultimate welfare which flows from
a union with the American Republic.
In aU cases known to the past or the present, this unity and loyalty are

based upon the good sense of men and women watchful against demagogy
aimed at gaining untrammeled political power under so-called "indepen¬
dence.' ' Often, when in various corners of theworld independence has been
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gained it has resulted In exploitation of the poor, in chaos, bankruptcy and
misfortune brought on by the very same forces which led the demand for
autonomy.

I believe in the loyalty of the people of Porto Rico to the United States
and In the loyalty of the United States to the people of Porto Rico.

WAliREN G. HARDING.

EARLY RECOGNITION OF MEXICAN GOVERNMENT
BY UNITED STATES INDICATED.

Recognition of the new Government of Mexico on the part
of the United States in the near future is forecast in a state¬
ment issued by Secretary of State Colby at Washington on
Oct. 29. Secretary Colby refers to the discussions which
have been in progress in Washington with Roberto V. Pes-
quiera, Mexican financial agent in New York, and besides
stating that these "give promise of a speedy and happy out¬
come," he adds: "I think I am warranted in saying that the
Mexican question will soon cease to be a question at all,
inasmuch as it is about to be answered, not only as it con¬
cerns the United States, but, indeed, the whole world as
well." Mr. Colby states that there are certain pending
matters in controversy betwen the two Governments
which will be determined either by agreement or arbitra¬
tion, to which Mexico is prepared to yield complete assent,"
and he makes public a letter in which Mr. Pesqueira "offers
a basis upon which the preliminaries to recognition can con¬
fidently proceed." The recent visit of Mr. Pesqueira to
Washington was referred to in our issue of Oct. 23, page 1630,
in an item dealing with a trip to Mexico of George Creel.
The following is Secretary Colby's statement of Oct. 29:

The discussions which have for some time been in progress with Mr.
Pesqueira, representing the Mexican Government, give promise of a speedy
and happy outcome. The letter which he has addressed to me, and which I
am to-day giving out for publication, is a very significant and, I may add,
a very gratifying and reassuring statement of the attitude and purposes of
the new Government of Mexico. Mr. Pesqueira came to Washington bear¬
ing the fullest powers to speak and act on behalf of his Government and
has exhibited throughout the course of the discussions a complete realization
of Mexico's international obligations, just as his letter reflects clearly the
firm resolve of his Government to discharge them.
I think I am warranted in saying that the Mexican question will soon

cease to be a question at all, inasmuch as it is about to be answered, not
only as it concerns the United States, but indeed the whole world as well.
The new Government of Mexico has given indication of stability, sincerity

and a creditable sensitiveness to its duties and their just performance.
While the full protection of valid American interests, which is clearly en¬
joined upon us as a duty, has at all times been a matter of primary con¬
cern to us, I may say that on the part of this country there has been no
attempt to prescribe rigid and definite terms upon which a recognition of
the Mexican Government would be expressly conditioned. This we have
deemed wholly unnecessary and the disavowal of the Mexican representative
of any policy of repudiation of obligation or confiscation of property or
vested rights, either through retroactive legislation or future regulation,
has the added value of being spontaneous and unprompted.
There are certain pending matters in controversy between the two Gov¬

ernments and our respective nationals, but these will be determined either
by agreement or by the process of arbitration, to which Mexico is prepared
to yield complete assent.

The letter of Mr. Pesqueira offers a basis upon which the preliminaries to
recognition can confidently proceed, and I am hopeful that within a short
time the sympathetic friendship and the patient forbearance which President
Wilson has manifested toward the Mexican people during the long period
of their internal disorders will be fully vindicated. The desire reflected in
Mr. Pesqueira's letter for the confidence and amicable regard of the United
States is fully reciprocated and I am happy to believe that the last cloud
upon the ancient friendship of the two peoples is soon to disappear.
Mr. Pesqueira's letter to Secretary Colby follows:
Dear Mr. Secretary—While the informal and frank conversations I have

had with Mr. Norman Davis, the Under Secretary of State, have resulted
in a cordial and thorough understanding, I beg the liberty of putting on

paper the exact position and definite desires of my Government.
As you know, and as the United States must see, it is a new Mexico that

faces the world in pride and confidence. From border to border there is
peace. Not a single rebel remains in arms against the Federal Government
and a whole nation thinks in terms of law and order and reconstruction.
On Sept. 5 our citizens cast their votes in due accord with democratic pro¬
cedure and Alvaro Obregon, the great soldier-statesman chosen, to be Presi¬
dent, is supported not only by a coalition of parties, but by a union of
faith and patriotism.
What you may not know, however, is the new spirit that animates my

country. It is not only the case that our men and women h ve come to a
deep and lasting realization of what Mexico owes to the idealism of Presi¬
dent Wilson so nobly and patiently exhibited in the unhappy years during
which our oppressed millions fought against the injustices which weighed
them down for centuries. It is equally true that they have thrilled to the
world vision of the President—his tremendous ideal of universal fraternity.
Mexico to-day is not merely planning a future of happiness and justice for

all within her borders. Out of our new strength we are willing and eager

to play our proper part in the creation of a new and better order that will
lift ancient burdens from the back of humanity.
A first task, of course, is firm and enduring friendship between Mexico

and the United States. Not only are we neighbors, but every other con¬

sideration points to the wisdom of an understanding that goes beyond mere
treaties and sinks its roots into the heart of each nation. We have the
same political institutions, the same aspirations, the same ideals, the same
goals.

Such a friendship is fast forming. The Governors of Texas, New Mexico
and Arizona—your border States—have already stretched out the hand of
friendship, voluntarily telegraphing the President as to their faith in the
stability, honesty and sincerity of my Government.
Our business is to set this friendship on foundations so firm that it cannot

be shaken by the attack of reaction. Permit me, therefore, to deal in detail
with certain slanders that have not only prejudiced the people of the United
States, but which have aroused much bitterness in, my own country.

Mexico cannot but feel deeply aggrieved over the charge that she intends
or has ever intended to disavow her obligations. President de la Huerta
as well as President-elect Obregon have on repeated occasions publicly de¬
clared that Mexico will respect all rightful claims duly proved as such,
submitting herself to the recognized principles of international law.
The Mexican Government is prepared to establish a joint arbitration com¬

mission to pass upon and adjudicate the claims presented by foreigners on
account of damages occasioned during the revolution. Any claim that can¬
not be adjusted by means of direct negotiations between the claimant and
the Mexican Government will be submitted to the consideration of this
commission, whose decision will be deemed final and binding.
Mexico has likewise held that, in order to place international relations on

a solid foundation, the existence of a permanent machinery of arbitration
is essential for the purpose of deciding any difference. As regards the United
States specifically, Mexico has already expressed her intention in Article
XXI of the Treaty of Guadalupe Hidalgo and is prepared to enlarge and
strengthen this machinery.
I Our plan is to establish a national program based on order and justice.
It is our firm belief that the people of North America are just as faithful
to their own high ideals. Hence nothing could better shield the dignity of
both republics, as nothing could be more efficacious for the continuance of
peaceful relations, than the operation of a commission of this nature, or¬
ganized in accordance with recognized international practices.
This policy should be made permanent, and the Mexican Government de¬

sires to co-operate in so far as may be needful toward this end.
Another cause of deep national resentment for the Mexican Government

is the oft-repeated assertion that our laws are of a retroactive and confisca¬
tory nature, and that our national program is based on a policy of confis¬
cation. This is entirely groundless. Not one square yard of land has bee*
confiscated in Mexico, not a single legitimate right of property has bee*
annulled. Nor do we intend to deviate from this policy. President de 1*
Huerta and President-elect Obregon have aWo made public declarations te
the effect that Article XXVII of the Mexican Federal Constitution is not
and must not be interpreted as retroactive or violative of valid property
rights. . ^

We are a proud people and the source of our pride is as high a concep¬
tion of national honor as was ever erected by any nation. Therefore, Sir,
when the Mexican Government declares that it is willing and ready to as¬

sume full responsibility for all of its international obligations, it is a solem*
pledge that will be kept to the letter.
Present conditions in Mexico—the stability of the Government, the spirit

of the people—together with the plain statement of a sovereign people's pur¬
poses, all combine, it seems to me, to end misunderstanding, and I have the
hope that your Government will feel justified in recognizing the present
Government of, Mexico and in resuming official relations in order that with
a spirit of true friendship and co-operation we may look forward to the
necessary rehabilitation of Mexico.

Please permit me to thank you for your courtesies and never failing
understanding. In the spirit of your great President you have not lacked in
the appreciation of our struggle for liberty, nor have you ever lost sight of
the fact that the sovereignty of Mexico is the most sacred possession of our
people. It is because of this attitude that I am able to write to you i*
such frankness and such sureness that you will understand this letter te
be no mere political overture, but the honest expression of an honest
friendship. > Respectfully, R. V. PESQUEIRA. .; ;

MEXICO SHORTLY TO RESUME PAYMENT OF
INTEREST ON DEBT, ACCORDING TO

GOMEZ MORIN.

Steadily improving conditions in Mexico are reported by
Gomez Morin, Private Secretary of General Albarado,
Mexican Minister of Finance. Mr. Morin's statement re¬

garding Mexican conditions was made on Oct. 28 in NewYork
City, following his arrival here to effect the formal turning
over of the affairs of the local financial agency to Roberto
V. Pesquiera, who will succeed Dr. Caturegli in charge of
the local bureau. According to the New York "Times," of
Oct. 29, Mr. Morin reports that crops are large, mineral and
oil production and export are increasing, the backs and the
Government are in entire harmony in the working out of a
sound fiscal policy and the country's transportation system is
being steadily pushed forward according to a comprehensive
scheme. The "Times" also prints the following:
"Termination of all revolutionary activities has made it possible to go

ahead with the financial and industrial development of Mexico," Mr. Morin
said. "At present there are not twenty men armed against the Government.
The transport of commodities and minerals is now possible without military
escort and this fact has so greatly reduced the cost of transportation that
many enterprises which formerly could not be worked economically are now

being developed profitably." *

Mr. Morin thinks the Government will shortly resume payment of inter¬
est on its debt and says no new borrowing is contemplated for the immedi¬
ate future. The railway development, which is one of the most important
items, will be under Governmental supervision, but the development else¬
where, he thinks, will be largely private. In this respect, he pointed out,
many rich Mexicans are coming to New York for financial assistance.
An important aspect of the Mexican situation, according to Mr. Morin, is

the solution of the agrarian problem, which, in the past, has been the
cause of most revolutionary outbreaks. The great land-owners, he said, had
done much to overcome this by a system of colonization worked out with
the assistance of the Government. This program will call for extensive
irrigation and the subdivision of many of the huge ranches into relatively
small farms. This will require a good deal of money, new capital, and for
the purpose of attracting this, many of the land-owners are applying to
local bankers and investors.

The new Government includes many of the best mind^in Mexico. Many
highly trained technical men of the younger element have gone to Mexico
City and given their ability to the new administration. The Government
has accepted these services and Mr. Morin thinks the many problems which
now confront Mexico will be solved. Yesterday he announced himself an

optimist, but with full appreciation of the great tasks which still confront
his country.
In the southern part of Mexico there are great deposits of copper and

iron. The railroad now under construction, the Mexican agent said, would
tap these deposits and with the reduced cost of transportation he thought
this branch of the mining industry would become very conspicuous in the
next few years.
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united states interest in mexican oil

•';v\ pipe line.

A statement to the effect that the United States Shipping
Board had some interest in the proposed oil pipe line over
the Isthmus of Tehuantepee, Mexico, but what the extent
of that interest was he did not as yet know, was attributed to
Chairman Benson of the Board, on Oct. 25. The Washing¬
ton dispatches wliieh reported this said:
An expert was sent to the Tampico fields some time ago, Chairman Ben¬

son said, to make a survey of oil production there in an effort to speed up
the turn around of American vessels in Mexican ports. Whether there had
come out of that survey negotiations concerning the pipe line the chairman
said he did not know, adding that he would take steps to get a full report
on the situation.

The statement by Chairman Benson resulted from the
publication in the daily papers of Oct. 25 of the following
dispatch from Mexico City:

Charges that the United States Shipping Board is indirectly interested
in ah application now before the Department of Petroleum for an oil pipe¬
line concession across the Isthmus of Tehauntepec and that its purpose is to
secure a ready oil supply for the American Pacific fleet, are published by
the newspaper "Excelsior." . • ^

"■, In an article described as a "voice of alarm calling on the Mexican Gov¬
ernment to beware," the newspaper asserts that the company making the
application, while ostensibly Mexican in its makeup, has representatives of
the Shipping Board as members.
The concession first was asked, it is asserted, by a genuine Mexican com¬

pany, which made application last year. Two other companies besides the
alleged Shipping Board organization are stated to have filed applications
also. ' --"v'V
United States naval strategy, declares the article, demands that the Pa¬

cific fleet secure quick transportation of oil from the Gulf of Mexico fields
and the proposed isthmus line offers a route many miles shorter than the
Panama Canal. British oil monopolies, it is asserted, have limited the
United States' activities outside its own borders chiefly to Mexico.
Attention of the Petroleum Department is called to a Mexican law which

prohibits the granting of concessions of such a nature to any save Mexicans.
The proposed pipeline would run from Salina Cruz to Puerto Mexico and

would cost several million pesos.

Roberto V. Pasqueira, Mexican confidential agent at Washington, is
mentioned as being interested in the concession.

oil development in mexico expanding.
The following special dispatch from Washington appeared

in the New York "Evening Post" of Oct. 18.
When all the oil wells in Mexican Federal zones are producing the Govern¬

ment of that republic will receive revenue sufficient to cover nearly all of
Its expenses, President de la Huerta recently informed the Congress of
Mexico .

. : V.
The Provisional President's address to Congress summarizes the relations

with foreign investors, particularly Americans. It was published in Wash¬
ington today by the "Mexican Review." "

The Prpvisional President's comments on Mexican oil production include
'the following: ^ .,' s.:v';. -;v..

As a result of the activities shown in the petroleum industry, the Petro¬
leum Bureau has developed greatly of late, and steps have now been taken
toward the elaboration of regulations governing the exploration and ex¬

ploitation of this industry which will facilitate the handling of all matters
connected with it.

The activities of those interested in the oil industry, heretofore confined
mainly to the northern part of the State of Vera Cruz and in lesser propor¬
tions to Minanitlan County, in the same state, are now being extended or

ether regions of the republic in a search of new fields for the investment to
capital in the exploration and exploitation of oil.
It is noteworthy that the new interests that are being created undef

our laws are offsetting the opposition of the oil operators dissatisfied with
the principle of nationalization of the subsoil.

Many Concessions Pending.
Five concessions have been granted. There are pending of action, two

in the territory of Lower California, two in the State of Sopora, two in the
•tate of Sinaloa, one in the State of Colima, which extends to two dis¬
tricts in the State of Michoacan; one that comprises two districts in the
State of Jalisco, one comprising three districts in the State of Guerrero, one
tn the State of Chiapas, two in the State of Campeche, one in the territory
•f Quintna Bloo, and two in the northern part of the State of Tamaulipas.
Furthermore, there have been filed with the department oil claims from the
States ofChihuahua, Coahuila, and Durango.
Of the wells drilled in the Federal zones under the concessions given,

well No. 1 of the Mexican Petroleum Company (Compania Petrolera Mexl-
«ana) has produced 5,000 barrels a day of which 750 barrels or 15% of
the production belong to the nation, this being the royalty agreed to in this
class of concessions.

Tl^e present state of the oil industry is as follows: "Wells drilled, /1,123;
wells localized, 147; producing wells, 313; wells now being drilled, 123;
abandoned wells, 540. Furthermore, thirty-nine permits for drilling wells
have been issued during the period to which this report refers.

Oain in Potential Production.

Since the month of May, 1920, the potential daily production has been
Increased by 33,005 cubic metres, which, added to the April production,
totals 2,177,781 barrels. If it were possible to report it all, the yearly
production would amount to 794,890,065 barrels, or more than twice
the total production of the United States, which has been the greatest oil
producer in the world.
Following the activity displayed in the drilling of oil wells, petitions

are being filed for the construction of pipe lines, especially in the northern
part of the State of Vera Cruz.
The Executive has made every effort possible for the establishment of

•il refineries in our country for he believes that the petroleum industry
proper is the refining of the oil. At present there are ten refineries under
operation and work will begin soon in four more. The total capacity of
existing refineries is 50,000 cuMc metres. Twenty-two per cent of the
petroleum exports consists of refinery products.

Try to Block Legislation.
It is of public notoriety that there Is in existence an association of oil

interests that is actually an organized block to place all kinds of obstacles
in the way of the existing oil legislation derived from our Constitution.

During the first days of the present Administration this association trled
to obtain the derogation of those decrees which it deems prejudicial to it8
interests, but its efforts were unsuccessful.
The interests to which reference is made have also been opposed to the

Issuance of concessions for the extraction of oil in the Federal zones. And
apropos, in accordance with the estimates of the Bureau of Concesssions,
it can be said without fear of being mistaken that upon the completion of
the majority of the wells located in the Federal zones the Government will
receive under the caption of revenues a sum of money so large that It will
suffice to cover nearly all of its expenses.

senator harding on british domination of
oil resources.

The control by Great Britain of the petroleum resources
of the world was the subject of an address by Senator Hard¬
ing at Oklahoma City on Oct. 9, in which he observed that
"while our Government has been attempting to organize
a model state of society, ... other great states have been
looking about for the means to dominate the petroleum
production of the world." In asserting that "our fore¬
handed British competitors have been at the front in seeking
to control the future production of mineral oil," he stated
that "an eminent British authority recently declared that
the British Empire now controls more than 90% of the
world's known supplies." His remarks in part follow:
In Its century and a half of national existence our America has given the

world an example of national development such as history never before
recorded. We are wont to think of old Rome as the greatest community
ever brought together in the world, but in fact our America stands to-day
as the most numerous human society, substantially homogeneous as to
elements and deals that the world has known. ,

Country to be More Dependent.

This we have builded in less than a century and a half, from a wilderness.
Inevitably, so rapid a development has cost vastly in some of our resources.
We have reached the time when we must take account of stock, and recog¬

nize that unlimited draft on the riches which nature gave to our continent >
cannot indefinitely continue. V
From this time forward our growth in numbers must be accompanied

by an increasingly diversification of our lndsutries and means of sustenance.
We will be able to produce in some directions far more than we will require
for consumption, but we will be less and lefcs capable of providing all our
requirements in other directions. /
The nineteenth century was our century of comparative immaturity, in

which we gave to the world from our seemingly boundless resources of
natural wealth. We had forests, iron, coal, metals In splendid profusion,
fertility of soil, and we were content to sell to the world the unmanufac-
tures products of our natural riches. Indeed, we could not have done else,
for Ave did not possess the labor or capital for either the manufacture or
the merchandising of ultimate products. So our cotton largely went abroad
to be manufactured into fabric, and our copper Ingots went to all the world,
to be converted into electrical mechanisms. I mention copper and cotton
because they are notable and obvious examples; a score of others might
quite as appropriately be enumerated. 1 .

But now we have come to a time when increasing population presents
the necessity of devising intensive industrial methods. We can no longer
afford to sell raw materials. We must carry our manufacturing to com¬
plete stages. '/;■ '."''V
The war has brought us to realize our dependence upon one particular

resource with which nature originally endowed us most richly, but of which
we have been particularly lavish, not to say profligate. I refer to petroleum
and its varied products. 1
We are here at the capital of the great, new, wonder State which is the

world's metropolis of petroleum. America produces the greater part of
the world's petroleum, and your Oklahoma is the graAdty centre of that
production. My own State of Ohio was for a long time one of the greatest
producers: but the last statistics I have noted indicated that your pro¬
duction was about thirteen times that of Ohio. The star of empire, travels
westward; but the star of petroleum's empire travels always from the ex¬
hausted fields to the newly opened territory.
Our oil resources in Ohio and Pennsylvania have been to a large ex¬

tent exhausted. Yours in Oklahoma cannot bear always or for long the
demands that are imposed upon them. New fields must be opened, the
whole world must be draAvn upon for supplies. America has been supplying
most of the world requirements for some decades past, and we have come
to realize that we cannot continue to carry that burden. Before many
years we will be compelled to draw upon other countries, even other con¬
tinents, to provide for our own needs.
I have been speaking particularly of petroleum, to illustrate a lesson

that I want to impress. As we exhaust our natural resources and increase
our population, we will be compelled to buy from other countries: and to
pay for our purchases we must sell more and more to them of the things
which we can produce.
It has been a fine thing, that so many should have been inspired, during

the world war, by the wish to effect arrangements in this world that would
prevent repetition of such a conflict. It would be a wonderful achievement,
if we could now establish an inter-National society in which such struggles
would be impossible for the hereafter. But, while our own administration
has been seeking to produce such an ideal situation, what have been the
real activities, the dominating concerns, of other nations? Have we
found them animated by the same lofty purposes and noble aspirations
that have been proclaimed by our own "single-track" National leadership?
I question whether other nations have taken very seriously the noble and
self-abnegating aims which the Washington Government has been pro¬
claiming. I
In this connection, let me come back for a moment to the somewhat prac¬

tical question of petroleum. The plain fact is that while our Government
has'been attempting to organize a model state of society, embracing the
entire human race, in which wars should forever be impossible, other great
states have been looking about for the means to dominate the petroleum
production of the world, because of their conviction that in the control
of petroleum they might find the power to control the commerce, the
trade, the industry of the twentieth century world.
America pioneered in the petroleum business of the world. In both

the production and utilization of petroleum and its products, this country
always has led. Of all the contributions of American genius and invention.
I think none has done more to make the twentieth century what it is than
the discovery and development of petroleum for power and light. More
and more, maritime commerce and naval operation depend upon it. The
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subjugation of the air would have been impossible without it. The "motor
age," in short, which within a few decades has seen motor-driven vehicles
by millions coursing the seas and the sky, the depths of the ocean, and sur¬
face of the earth, was brought to us by the American development of
petroleum.
So recently as 1917 the United States produced almost precisely two-

thirds of theworld's petroleum. We produced 335,000,000 barrels, while all
the rest of the world produced only 171,000,000 barrels. Yet, despite this
huge production, we have reached the time where consumption tends to out¬
run production, and a deficit must be made up by importation. In 1918 our
production was almost seven times what it had been only twenty years
earlier, and double what it had been ten years earlier. It is the testimony
alike of geologists and of the technical oil authorities, that such a rate pf
consumption cannot long continue without vast and increasing importations
of oil.

Whence may we hope for such imports? At present, substantially all
our importation is from Mexico. There are many vast and compara¬
tively undeveloped oil fields in the world; but today, just as we are dis¬
covering the danger of comparative exhaustion in our own fields, we are
also discovering that other nations have reached out for control of the
world's supplies. Our forehanded British competitors have been at the
front seeking to control the future production of mineral oil. We have
just been learning something about the extent to which they have suc¬
ceeded in taking over the world's resources of oil. An eminent British
authority recently declared that the British Empire now controlsmore than
90% of the world's known supplies. He ventured to boast that the pe¬
troleum future of the world in this new motor age was now securely in the
hands of the British people.

Surely it must give pause to those of us who would like to take a reason¬
ably practical view of the actual facts in this world, to note that while our
administration has been trying to impose its own copyrighted style of
altruism upon all the world, the other great governments have been engaged
in something very much like a scramble for the control of petroleum re¬
sources everywhere. We have seen Mesopotamia and Baku, Trinidad and
Royal Dutch, the East Indies, Persia, Columbia and Mexico, all falling
into the hands or under the influence of British oil interests. Our own
engineers, operators and capigalists face the danger of being barred out of a
chance for fair participation in future developments.
A few months ago there was transmitted to the Senate, in response to a

resolution of inquiry, an analysis by the State department of the laws and
regulations under which the development of petroleum resources is controlled
in territories dependent on or under the influence of the great European
countries. It was shown that to a large and even startling extent these
European countries are undertaking to exclude alien persons and corpora¬
tions from the privileges of exploration and development of oil resources.
It has been freely charged and never seriously denied that some European

governments have secured preferential agreements with certain countries,
giving to European oil operators great and in some cases substantially exclu¬
sive privileges in oil development. So far has this gone, that there is real
danger that Americans, who gave this industry to the world, may presently
find themselves shut out from equal opportunities in its future.
The truth is, and we have need to face it and recognize it, that under the

present administration there has been such an intense engrossment with
certain idealistic notions about inter-National relations, that the plain
workaday phases of our dealings with the rest of the world have been sadly
neglected. The possibilities of encouragement to our foreign trade have
been overlooked. We need to get back to the practicalities of life; to make
sure that Americans shall be guaranteed equal privileges and opportunities
with the citizens of every other country, in the business and industrial
activities of the world. All this may seem sordid when viewed through the
eyes of an idealism that has apparently forgotten that such humdrum affairs
as foreign trade, inter-National commerce, and elemental American rights,
even exist.

But itwill none the less be highly appealing, I suspect, to those Americans
who have been working for our National advancement under the handicap
of governmental neglect and administrative hostility. We do not take issue
with other nations which rightfully seek to further their own interest and
widen their commercial influence, but I hold that we ought to be no less
alert, and give like government encouragement and government assurance
to those who think of America first. We do not mean to sanction greed,
or do not mean to countenance unrighteous business, but we ought, in all
fairness and in National interest, stand back of the men who are giving
genius and courage to the making of an eminent and self-reliant America
amid the becoming ambitions of nations, whose commerce is vital to their
National life.

PADEREWSKI TEE LATEST TO CALL LEAGUE

FAILURE.

The following special copyright cablegram to the New
York "Herald" from Paris Nov. 3 appeared in the Nov. 4
issue of that paper:

One by one the erstwhile advocates of the League of Nations are de¬
serting the child that was to bring sunshine and peace into a troubled
world. Paderewski is one of the recent to publicly admit the insufficiency
of the super-government. He has found a naive but delightful explanation
for his waning faith in the league.

"The League of Nations," he remarked, "in its infancy seemed to be a
wonderful piano. As a pianist I gladly proffered to play a few airs. But
on closer investigation of the instrument I made a sad discovery; it was

not made like other pianos. I was not able to either ascend or descend the
scales. On the piano of the League of Nations the greatest virtuoso could
not perform, for it has nothing but black notes."

FOREIGN LAND OWNERSHIP IN JAPAN.

From the "East and West News" of Nov. 3 we take the

following: r

The Government of Japan is reported to have drafted a new law for
land ownership by foreign residents, to be introduced at the coming session
of the Imperial Diet, which will be convened in December.
Under the present regulation there are three ways in which foreigners

may hold land in Japan: (1) By ordinary lease, running for any convenient
term, and renewable at the will of the lessee. The rent of such leased
property is liable to a review by the courts after a certain numbfer of years
on the application of either party. (2) A so-called superficies title may be
secured in all parts of Japan, running for any number of years. Many such
titles now current rim for 999 years. These titles give as complete control
over the surface of the land as ownership. (3) Foreigners may form joint
charters. These are juridical persons formed under the Commercial Code
of Japan, and are regarded as just as truly Japanese legal persons as though

composed solely of Japanese. Aside from these three classes of holdings
mentioned above, in the settlement of extra-territorial days, permanent
leases are obtainable by purchase, which leases are virtual ownership.
On April 13, 1910, a law was passed by the Japanese Parliament which

provided the right of foreigners domiciled in Japan to own land, provided
they came from countries which extend a similar right to Japanese resi¬
dents. This law, however, was criticized as unsatisfactory because it was
not liberal enough, and consequently was not put to force for the time
being. In the legislative session of 1919, however, the Government intro¬
duced to the Diet a revised, or rather a new, law embodying more liberal
principles and omitting all features in the law of 1910 considered objec¬
tionable by foreigners. Unfortunately, the Lower House was suddenly
dissolved on the issue of universal suffrage before the proposed law was
voted upon.

As far as we are able to learn at present, the features of the proposed
land bill are: (1) provisions for the ownership of all foreign residents
from countries extending similar right to the Japanese, and (2) the in¬
clusion of Korea among the available lands for ownership. Strangely, the
House of Peers, noted for conservatism, is more progressive with reference
to this particular legislation, and is said to advocate more progressive
policies so as to recognize foreign ownership on a more positive and liberal
basis. In view of this fact and the history of the issue, it is deemed that
the passage of the bill is quite beyond doubt.

MEMBERSHIP OF LEAGUE OF NATIONS.

Information bearing on the membe ship of the League o

Nations, showing the present members, and the dates of
their accession to the League, has been received by the
State Department at Washington from the Secretariat of
the League at London. According to this information
made public at Washington Sept. 30, the present member¬
ship of the League includes the following states:
♦Great Britain Jan. 10 1920
France Jan. 10 1920
Italy Jan. 10 1920
Japan........—.,.. Jan. 10 1920
Belgium Jan. 10 1920
Bolivia Jan. 10 1920
Brazil. __ u Jan. 10 1920
♦♦China... July 16 1920
Cuba..... Mar. 8,1920
Greece Mar. 30 1920
Guatemala Jan. 10 1920
Haiti.. June 30 1920
Liberia June 30 1920
Peru.. Jan. 10 1920
Poland Jan. 10 1920
Portugal Apr. 8 1920
Kingd. of Serbs, Croats
and Slovenes (Jugo¬
slavia) ....Feb. 10 1920

Rumania Sept. 14,1920

Siam Jan. 10 1920
Czecho Slovakia Jan. 10 1920
Uruguay Jan. 10 1920

Invited Members.

Argentina... July 18 1920
Chili ...Nov. 4 1919
Colombia Feb. 16 1920
Denmark Mar. 8 1920
Netherlands —Mar. 9 1920
Norway Mar. 5 1920
Paraguay .. Dec. 26 1919
Persia Nov. 21 1919
Salvador .Mar. 10 1920
Spain Jan. 20 1920
Sweden Mar. 9 1920
Switzerland Mar. 8 1920
Venezuela Mar. 3 1920

♦Including colonies.
♦♦By ratification ofAustiran treaty

The additional States which have applied for membership
and the dates of their application are announced as follows:
Esthonia April 10 1920
Finland May 8 1920
Georgia May 21 1919
Iceland July 2 1919
Latvia May 14 1920
Luxemburg Feb. 23 1920
Monaco May 3 1920

San Marino April 23 1919
Ukraine Feb. 25 1920
Costa Rico Sept. 14 1920
Armenia May 13 1920
Liechtenstein July 15 1920
Bulgaria (unofficial) Sept. 2 1920

It is also stated that aside from Germany, Austria and
Turkey, who are debarre I provisionally under the Peace
Treaty, the nations who have not joined the League or made
application for admittance are the United States, Russia
and Mexico. The two latter because of their disturbed
internal conditions have not been invited to becomemembers.
It is further stated that so far as is known the little Republic
of Andorea in the Pyrenees, has not applied for admittance
to the League of Nations. A previous reference to the
League of Nations membership appeared in our issue of
Sept. 25, page 1241. V

VIEWS OF BANKS AS TO PROBLEMS CONFRONTING
TIMBER INDUSTRIES.

Baker, Fentress & Company, Investment Bankers,
Chicago, recently wrote to 2,854 banks located in the timber
States of the Western territory asking (a) what in their
judgment were the most serious problems confronting the
lumber industry at the present time; also, (6) what they
thought of the future outlook. The point of view of the
bankers in the lumber manufacturing territory as expressed
in answer to the first question summarized as follows:

1. Inadequate transportation which has seriously interfered with the
delivery of lumber and the making of collections;
2. Cancellation of orders due to non-delivery and the expectation of

lower prices which has resulted in the piling up of working capital in lumber

3. Requests for an extension of credit from nearly all lumber manufac¬
turers and in a majority of cases a request for an increased line of credit
during a time when it is almost impossible to comply because of similar
increased demands from every other line of business and industry.
4. The ability of the majority of lumber manufacturers to handle their

financial affairs on a rising market and the inability ofmany lumber manu¬
facturers to meet the situation on a declining market without calling on

the banks for extra financial assistance.

5. The tendency of the smaller operator to throw all his stock on che
market when prices have started on the decline, involving sooner or later
other manufacturers and eventually resulting in a chaotic condition in the
lumber market, with which cumulative effect the larger operators must
reckon.

Answering the second question on future outlook:
(a) The effect of the high railroad rates on orders placed in this lumber

manufacturing territory is problematical.
(b) A temporary break in retail and wholesale prices in lumber'ready

for delivery is to be expected. Future prices will be regulated by the
future cost of labor, production. &c.
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The firm states that a summary of the answers would indi¬
cate that the bankers consider the fundamentals underlying
the lumber market as sound but point out the necessity for
the lumber business, like other industries, to protect itself
by having more working capital. ;

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
The public sales of bank stocks this week aggregate 120

shares, of which 100 shares were sold at the Stock Exchange
and 20 shares at auction. Transactions in trust company

stocks, all auction sales, reach a total of 99 shares. Exten¬
sive tables reporting bid and asked quotations, deposits,
surplus, &c., of banks and trust companies in all important
cities in the United States are published monthly in the
"Bank and Quotation" Section, the November issue of which
accompanies to-day's "Chronicle." Bid and asked quota¬
tions for all New York City bank and trust company stocks
are also published weekly in another department of this
paper, and will be found to-day on page 1842.
Shares. BANKS—New York. Low. High. Close. Last previous sale.

10 America, Bank of 208 208 208 Mar. 1920— 611a
♦100 Commerce, Nat. Bank of— 225 225 225 May 1920— 225

BANK—Brooklyn.
10 Nassau Nat. Bank 224 224 224 Jan. 1917— 200

TRUST COMPANIES—New York.

2 Central Union Trust 358H 358^ 358 July 1920— 370H
10 Lawyers Title & Trust. . 132 132 132 June 1920— 160

TRUST COMPANIES—Brooklyn.
12 Brooklyn Trust 490 490 490 June 1920— 490
75 Peoples Trust. 275 275 275 Mar. 1919— 305

* Sold at the Stock Exchange, a Old stock.

4

A New York Stock Exchange membership was reported
posted for transfer this week, the consideration being stated
as $105,000.

4

Albert S. Fraser and Thomas R. Geoghegan have been ap¬

pointed Assistant Comptrollers of the National City Bank
of New York.

Edward F. Swenson, Esq., formerly of Lee, Higginson &
Co., has been appointed an Associate Manager of the bond
department of the Equitable Trust Co. of New York.
Mr. Swenson will be in charge of the metropolitan retail
sales organization, which has grown to such proportions in
the past several years that a special department is deemed
advisable to facilitate the company'slservice to its steadily
increasing individual clientele.

Something out of the ordinary line of literature gotten out
by financial institutions is furnished in a handsomely de¬
signed booklet issued by the National Park Bank of New
York. The brochure is of the highest type of the printer's
art, and is distinctive not only as to its makeup but in its
subject matter as well. Unique as to its title—"The Door¬
way, Being a Story of the Facilities Within the Doorway of
a Modern Commercial Bank"—it is intended to present
the facilities of the institution in a similar manner to that

of a catalogue used by a merchant to display the stocks he
has for sale. Just as a merchant stocks and sells goods,
so too the bank believes money to be a commodity, and
commercial banking, in reality, money-merchandising.
The book is ornate in appearance; it is bound in stiff covers,
the front one bearing in gilt the imprint of the bank's door¬
way; illustrated in four colors, the doorway also serves as

the frontispiece (done by Jules Guerin), and the head of
each chapter is adorned by a water color by Thomas Fogarty.
As indicative of the contents of the book, we quote at ran¬
dom one or two extracts as follows:

While the bank is "The Doorway" through which all eventually enter
in the passages of human experience, it proves also to be more than an

entrance. Across the threshold one beholds a new and broader vision—

enlarged opportunity. To-day the national banks of these United States
are linked inseparably with the monetary force of the world as this country
has emerged from its insular position, and by dint of circumstances the
Republic's financial power occupies a position of primacy.
This national supremacy has arrived sooner than planned or expected,

and yet years ago the far-seeingmanagement of the Park Bank took positive
measures to clear the way for definite international relationship by estab¬
lishing connections with England, which was in those days an ambitious
move. The objects were to increase its range of usefulness, to augment

the volume of export and import business and to participate in the general
benefit.

No one bank enjoys an exclusive privilege of foreign relationship. It Is
carried on successfully by many. Some are new in the field, some are

veterans. Xhe Park Bank has devoted fifty-three years to this work and

through the foreign department customers have the use of the many finan¬
cial highways maintained by It*

How may this department work for you 7 Briefly, It issues travelers*
letters of credit enabling the holder to bank anywhere on earth, and deals
in bills of exchange drawn on foreign countries. It makes remittances to
all parts of the world, collects drafts on foreign countries in dollars or in
foreign money and finances the interchange of merchandise.
This bank is more than a repository for money and a loan emporium.

It is a council chamber. It is familiar with the problems of many and
knows how they are met. Such perplexing situations are not everywhere
solved, and when they occur it is not necessary to wade through tense ex¬
perience. The bank in this regard is a harbor for such storms. It holds
the charts and need only be consulted.
Every known disturbance of business has been weathered without detri¬

ment and the reason is plain. Prom one administration to the next there
has been no deviation from sound practice, and when through feverish
excitement or general unrest business has been viciously assailed the bank's
resources have been sufficiently elastic to surround its customers with
protection. vv;. '/;/'■ v ;V. - / *. ■■
1 No bank may live to itself alone, although in most instances each is
limited to the circumstances of its own environs, and whatever they may
be, the development of local enterprises should not be dwarfed by lack when
the financial requirements may be obtained elsewhere.
That other banks and bankers may receive the full attention to which

they are entitled, special departmental machinery has long been in opera¬
tion by this bank, which is a vast business in itself, and the variety of ser¬
vice available may be only appreciated by investigation and test.

This department accepts local notes as collateral maintains regular per¬
sonal contact with correspondents, invests advantageously the surplus
funds of outlying banks, and acts as an information bureau relating to all
matters of which a bank can make use.

Credit is the greatest and most valuable of all manufactured products,
and this is the paramount function of a bank. Credit and time are insep¬
arable. Since credit is a product, it must arise out of some form of raw
material, and that material is largely Confidence and the faith of men sup¬

ported by money as a symbol.
Nothing calls for greater judgment, discernment and discrimination than

the selection of credit risks. Credit is naturally graded, and each banking
institution sets its own standards. The Park Bank has inclined to the

superlative in this regard, and by this procedure it surrounds depositors
with protection extraordinary and provides exclusive association for those
banks and merchants who believe in prudent safeguards. For many years
credit information has been compiled and maintained with great pains,
and this accrues to the benefit of every Customer. Credit determination
with us is an institutional conclusion rather than an individual conjecture.

At a meeting of the Executive Committee of thq Directors
on Oct. 28, Irvin J. Greene was appointed an Assistant Sec¬
retary at the Brussels Office of the Guaranty Trust Co. of
New York. Mr. Greene has been with the Guaranty since
March 22 1916, having served successively in the Securities
the Trust and the Coupon Departments. He was sent to
the Paris office in Sept., 1916, and in August of 1919 was
transferred to the Brussels office. For several months past,
he has been employed at the Main Office in New York.

A. H. Planteroth, Assistant Credit Manager, has been
elected Assistant Cashier of The Bank of United States, of
this city. . ■ ' " .

• Clifton Stanton was on Nov. 4 .appointed Assistant
Cashier of the Mechanics & Metals National Bank of this

city. V

An explanation, in booklet form, of "What the Items of a
Bank Statement Mean" has just been issued by the Guaranty
Trust Co. of New York. Following a brief discussion of the
significance of the various items in the customary form of
condensed bank statement, the booklet says in summary:

Bank statements show the financial condition of the bank at any given
date, but a comparison w th previous statements is necessary to ascertain
the progress that is being made. In addition to examining statements of
his bank, however, a depositor should inquire into its administration, its
management and the service that it renders. Sound policies, a broad
vision of modern financial needs, efficient management and facilities for
serving its depositors in their financial affairs are the foundations on which
the strongest banks are built.

The Ridgewood National Bank of Ridgewood, N. Y., has
increased its capital from $100,000 to $200,000. The new
stock was disposed of at par namely $100, and the increased
capital became effective Oct. 23.

Hugh H. Hilson for ten years connected with the State of
New Jersey Department of Banking and Insurance as
bank examiner, has resigned his resignation having become
effective Nov. 1. Mr. Hilson withdraws from the State

Banking Department to become Comptroller for the Com¬
mercial Trust Co. of New Jersey, in Jersey City. This
institution has deposits of $36,000,000 and is regarded as

one of the foremost institutions of its kind in the East. The

position of Comptroller has just been created by the officials
of the trust company and Mr. Hilson will be the first person
to assume the duties of the new office. For 14 years prior
to entering the State service Mr. Hilson was associated with
the Trenton Banking Co.
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Edward Harris of Harris, Beach, Harris & Matson,
has been elected vice-president of the Securities Trust Co.
of Rochester, N. Y. to succeed the late Alexander M.
Lindsay. Mr. Harris has been a 'director of the company
since 1912. He is a son of the late Edward Harris, former
President of the company and succeeded his father as
trustee upon the latter's death.

At a regular meeting of the directors of the Second Na¬
tional Bank of Boston on Oct. 25 1920 John H. Symonds,
formerly Cashier, was elected Vice-President of the bank.
The board appointed Frank H. Wright, Cashier; Herbert E.
Stone, First Assistant Cashier, and Aaron B. Fletcher,
Harry H. Briggs, Charles J. Lennihan Jr. and Alexander
Winsor, Assistant Cashiers. , ■

The Chapman National Bank of Portland, Me., has in¬
creased its capital from $100,000 to $200,000. The new
capital was authorized by the stockholders on July 26 and
it became effective' Oct. 16. The additional stock (par
$100) was disposed of at an average price of $121 per share.

William Scheerer Jr., Assistant Cashier of the Union
National Bank in Newark and son of the President of the
bank, died on Oct. 27 while he was undergoing an operation
for the removal of his tonsils. Mr. Scheerer was 24 years
of age. • I

The intention of Robert D. Hopkins to retire as President
of the Drovers & Mechanics National Bank of Baltimore on
Jan. 1 next, was made known on Oct. 29. At the time he
assumed the presidency of the bank in November 1918,
Mr. Hopkins did so on the understanding that he would be
relieved of his duties in a reasonable time. With his with-
drawl from the presidency he will become Chairman of the
Board. As President Mr. Hopkins will be succeeded by
Heyward E. Boyce. Mr. Boyce is but 38 years of age, and
is one of the youngest men chosen to fill the post of President
of a National Bank in Baltimore . He has been Vice-Presi¬
dent of the bank since 1918, and prior to that had for ten
years been a member of the firm of Colston, Boyce & Co.
With the elevation of Mr. Boyce to the Presidency, the
bank will have three vice-presidents; Edwin P. Hayden who
has been Cashier for seven years and has been with the bank
for 40 years, and Lester Wallace, who has been Assistant
Cashier for seven years and has been with the bank for
twenty-six years, will both be advanced to the office of
Vice-President. G. Pitts Raleigh, formerly of Baltimore,
will also be elected a vice-president. >■ During the war Mr.
Raleigh served in a confidential capacity with the War
Credits Board in Washington. For the last two years he
has been with the Bankers' Trust Co. of New York. W.
Murray Waters will be chosen Cashier succeeding Mr.
Hayden. Harry C. Schnepfe will become Assistant Cashier.

The Merchants National Bank of Eagle Grove, Iowa, has
changed its title to the First National Bank in Eagle Grove.

Francis R. Morison of Cleveland has expanded his organ¬

ization to meet increased demand for his assistance in plan¬
ning or strengthening the new business departments of
financial institutions. Mr. Morison, who was one of the
first men in the bank advertising field, reports that although
the demand for financial advertising service grows steadily,
the analyzing of existing new business and publicity efforts,
and the outlining of complete "selling campaigns" has
assumed a corresponding importance within the past few
•years.' •

♦-—'•

The Pingree National Bank of Ogden, Utah, has changed
its name to the National Bank of Commerce of Ogden.

The National Bank of Pittsburg, at Pittsburg, Kan., has
issued $100,000 of new stock, increasing the capital from
$100,000 to $200,000. Action toward increasing the
amount was taken by the stockholders on June 22. and the
enlarged capital became available Oct. 26. The additional
stock was sold at $250 per $100 share, and besides adding to
its capital the bank has increased its surplus from $100,000
to $150,000.

—

<■'.! The First National Bank of Miami, Fla., has increased
its capital, effective Oct. 16, from $150,000 to $300,000;
The increase was approved by the stockholders on Aug. 9.
The new stock was disposed of at par, namely $100 per share.

A consolidation has been arranged between the First
National Bank of Alexandria, La., and the City Savings
Bank & Trust Co. of that place under State laws. The
new institution will be known as the Guaranty Bank &
Trust Co. and will have a capital of $650,000 and surplus
of $600,000. The bank will occupy a new ten-story bank
building now in course of erection at the corner of Third and
Murray Streets. The officials are: J. A. Bentley, President;
W. D. Hill, L. J. Hakenyos and Gus Gehr, Vice-Presidents;
T. P. Wheadon, Cashier, and J. T. Powers Jr. and C. W.
Crockett, Assistant Cashiers. The merger is to become
effective about Jan. 1.

The Italian-American Bank of San Francisco has increased
its authorized capital from $1,000,000 to $2,000,000; of the
additional $1,000,000 which has been authorized, $250,000
has been issued, making the paid-in capital, surplus and
undivided profits $1,500,000. To further meet tis develop¬
ment the directors of the bank have been increased to eighteen
members, the following having been added to the directorate:
A. E. Sbarboro, Cashier; Dr. G. Pedrazzini, New York

agent the Banca Commerciale Italiana, and a director the
Lincoln Trust Co., New York; Joseph Di Giorgio, President
the Earle Fruit Co., and director the Lincoln Trust Co.,.
New York; Max F. Roesti, until recently Assistant Cashier
of the National Shawmut Bank of Boston, Mass. The
Cashier, A. E. Sbarboro, and Max F. Roesti have been
elected Vice-Presidents of the bank. Vice-President Roesti
will devote his time principally to the development of the
foreign business in connection with new affiliations which
the bank has established in Europe and South America.
The management of the bank otherwise will remain as here¬
tofore.

•

John H. Allen, Vice-President of the National City Bank,
in charge of the business of South America, Mexico, Canada
and the West Indies, has resigned from the National City
Bank and has been elected President of the American
Foreign Banking Corporation, succeeding Archibald Kains,
who has become Chairman of the board of directors. Albert
H. Wiggin, who had previously been Chairman of the board
of directors of the American Foreign Banking Corporation,
has been made Chairman of the executive or advisory board.

The Banque Industrielle de Chine, following up its policy
of expansion in the Far East, has just opened a new branch
at Tsinanfu. This city, the capital of the rich province of
Shantung, is situated near the Hoang River, and the junction
line of Peking-Shanghai-Pukow Tsinanfu-Tsintao RR.
During these last few years its commercial importance grew
considerably. The German "Deutsch Asiatische Bank"
had a branch there which was closed when China entered the
war. The.Banque Industrielle de Chine is the only Euro¬
pean bank established in that city. The New York branch
of the Banque is at 27 Pine Street.

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
Oct. 21 1921:

GOLD.

The Bank of England gold reserve against its note issue is £121,678,085.
an increase of £6,680 as compared with last week.
It is reported from New York that $16,050,000 in gold has been received

in that city from London, and that $10,000,000 in currency (gold or silver
not stated) has been shipped to Cuba.
A fair amount of gold came into the market this week andwas taken for

New York, with the exception of a small amount for India.
SILVER.

The market has not been robust, and prices pursued their downward
course until 50Md. was reached on the 19th inst. Supplies for cash and
forward delivery were equally obtainable on that day and on the day before,
so that the premium for immediate delivery disappeared, but It was re¬
established yesterday.

Some reaction, temporary at any rate, was likely to set in after so pro¬
nounced a descent. The cash price had fallen almost continuously from
59Hd. at which it was fixed on Sept. 25th. A powerful lever was the partial
collapse of the Indian exchange, which Incidentally added exports from that
country to the already rather super-abundant supplies. Hence, as soon as
a degree of steadiness in that exchange became apparent, the silver market
picked up heart, bears covered and some legitimate demand—held is
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abeyance whilst the outlook seemed so heavy—showed itself. As a result
prices for the respective deliveries rose 2%d. and 2%d. from the lowest
reached during the week. •

The real elements, however, that rendered the silver position unsteady
have not been removed. The partial failure of the monsoon throws its
shadow over the Indian exchange, and no real outlet for silver is in sight
except China, which is still lamenting the lack of export business. Had
the Consortium decided to assist China with loans, the outlook might have
been improved. . >r-1 "
The fall in silver has taken place, notwithstanding the marked weakness

of the United States exchange, owing to the fear of the coal strike and its
actual occurrence.

It may not be generally known that the quality of the Siamese s'.lver
coinage has been reduced to 500 fine.
The figures relating to the constitution of the India paper Currency

Reserve on Oct. 15, last, record a revaluation of the gold and sterling
holdings in the reserve at the new statutory ratio of Rs. 10—£. This
revaluation was made in pursuance of the provisions of the Indian Paper
Currency Amendment Act 1920 which came into effect on the 1st inst.
The deficiency revealed by revaluation has been covered by an increase
in the securities (Government of India) held in the reserve.

As a consequence, the proportion of the metallic reserve—to the total
note circulation—which stood as high as 59.7% on Sept. 30th, is now cal"
culated at only 51.7%. We have yet to learn what has become of the very

large profits made by the Government gold sales which have now come to
an end, and (so we are informed) are not likely to be renewed.
We understand that the Government has no intention of recommencing

the sale of reverse councils in order to stem the recent remarkable fall n

the sterling value of the rupee.

The following appeared in the issue of the "Times of India" of the 11th
ult.: "In some respects indeed, India is in a position of immense financial
strength in comparison with other countries involved in the vortex of the
war. The most serious problem which those States have to face is the vol¬
ume of the paper currency, unsecured otherwise than on the general credit
of the State.. Far otherwise is it with India. During the war, of course,
the paper currency expanded very rapidly and the fiduciary portion of the
Reserve against the note issue attained far larger proportions than any

prudent financier would have practised, if he had been a free agent. . .

Since the war the Indian paper currency has returned to a state of health

to which we know no parallel in any of the belligerent States." After

drawing attention to the decrease of the circulation and the increase
in the metallic reserve, the journal continues: "These are great and welcome

changes; they indicate a financial strength in relation to the paper currency

which the strongest and wealthiest States might envy."

INDIAN CURRENCY RETURNS.

(In lacs of rupees)— Sept. 30. Oct. 7.
Notes in circulation 15763 15753
Silver coin and bullion in India 5806 5817
Silver coin and bullion out of India
Gold coin and bullion in India- —,— 3615 2389
Gold coin and bullion out of India— ] i -

Securities (Indian Government) —4714 6712
Securities (British Government) 1628 835
No rupees were coined during the week ending 15th inst.
The stock in Shanghai on the 18th inst. consLsted of about 36.400,000

ounces in sycee, 26,500,000 dollars and 1,210 bars of silver, as compared
with about 36,200,000 ounces in sycee, 23,000,000 dollars and 650 bars of
silver on the 9th inst.

The Shanghai exchange is quoted at 5s. 3d. the tael.

Oct. 15.

15853
5835

2376

6807
834

Quotations—
Oct. 15 —.

"

16
"

18. - - -—

" 19 ----

"

20„ ---

"

21 -

Average _—- - _—

Bar Silver per Oz. Std.-
Cash

...53^d.

...53d.

.-52*id-

.--50Kd.

.--51^d.
— 53Yd.
-52.312d.

2 Mas.
53Hd.
52Yd.
52Vsd.
50m.
51 Hd.
53Hd.
52.125d.

Bar Gold

p. Oz. Fine.
118 s. lOd.

118s: lbd"."
120s. 3d.
120s. 3d.
119s. 3d.
119s. 3.8d.

The silver quotations to-day for cash and forward delivery are respec¬

tively 2d. and l%d. below those fixed a week ago.

ENGLISH FINANCIAL MARKETS—PER CABLE.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past wreek:

Lot don. Oct 30 Nov 1 Nov 2 Nov 3 Nov. 4. Nov. 5.

Week tiding Nov. 5— Sat. Mon. Tues. Wed. Thurs. Fri.

Silver, per oz d. 52XA 52X 53M 54Y 53H

Gold, per fine ounce 118s.Id. 119s.2d. 119s.2d. 119s.2d. 120s

Consols, 2Yi per cents 45 45 45 45

British. 5 per cents 82H HOLI¬ 82^ 82.9-16 82 9-16

British, 4H per cents.------ 7QH DAY 76Y 76Y 76X

French Rentes (in Paris), fr. 55.3 Holiday 55.55 54.75 mm mm "V-"'

FrenchWar Loan(inParls) ,fr. 86.45 Holiday 85.20 85.20 mmmrn ■

Silver In N. Y., per oz. (cts.):
Domestic———— 99Yz 99H 99 MS 99X 99X

Foreign -— 80 80H 82 Y* 7: 82K 82

Clearings by Telegraph—Sales of Stocks, Bonds, &c.
—The subjoined table, covering clearings for the current
week, usually appears on the first page of each issue, but on
account of the length of the other tables is crowded out
once a month. The figures are received by telegraph from
other leading cities.

Clearings—Returns by Telegraph.
Week ending November 6. 1920. ; 1919.

Per

Cent.

New York $3,723,135,787
496.598,937
360.176.125
310,654.346
151,430.302
122,833,327
125,300,000
142,729,997
*73.598,466
79,155,713
52,626,057

$4,499,947,689
532,565,772
350.590,954
342,684,255
195,000,000
141.309,182
141,190,562
111,014,002
75,000,000
70,041,362
71,226,153

—17.2
—6.8

+2.7
—9.3
—22.3
—13.1

—11.3

+ 28.6
—1.9

+ 13.0
—26.1

Chicago

Philadelphia
Boston

Kansas City
St. Louis
San Francisco
Pittsburgh
Detroit
Baltimore

New Orleans

Eleven cltles, 5 days
Other cities, 5 days

Total all cities, 5 days
All cities, 1 day -

Total all cities for week

$5,638,239,057
1,005.948,746

$6,529,569,931
1,195,444,274

—13.6
—15.9

$6,644,187,803
1,575,948.276

$7,725,014,205
1,857,623,112

—14.0
—15.2

$8,220,136,079 $9,582,637,317 —14.2

Partly estimated.

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for the ten montlis of 1920 and 1919 are given below:'

Descrip¬
tion.

Ten Months 1920. Ten Months 1919.

Par Value
or Quantity

Actual
Value

Aver

Price

Par Value

or Quantity

Actual

Value

Aver

Price.

Stock/Sh's.
\VaI S

RR. bonds.
U. S. Gov't
> bonds—
State, &c.,
bonds.—

Bank stocks

180,432,131
15,862,281,475

591,791,000

2,253,400,400

245,521,800
1.400

13,630,948,403
482,100,443

2,006,841,818

225,001,537
3,884

85.9
81.5

89.1

fll.fi

274.6

261,765,664
23,865,065,310

442,766,000

2,083,632,800

231,936,500
47.200

21,784,398,173
402,418,367

1,977,064,130

229.158,501
101,182

91.3
90.9

94.9

98.9
214.3

Total —. 18,952.996,075 16,344,896,085 86.2 26,623.447.810 24.393,140,333 91.6

The volume of transactions in share properties on the
New York Stock Exchange each month since Jan. 1 in
1920 and 1919 is indicated in the following: ; i

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE.

Mth.

Jan..

Feb

Mar.

lstqu

Apri
May.
June.

2d qr.

6mos

July.
Aug.
Sept.

3d qr

9 mos

Oct.

1920.

Number

of
Shares.

19,880,166
21,865,303
29,008,749

70,754,218

128,447,239
16,642,242
9,354,267

54,443,748

125197966

12.541,922
13.728,598
15,296,356

41,566,876

166764 842

13,667,289

Values.

Par.

1,781,060,200
1,929,409,800
2,585,053,325

6,295,523,325

2,534,782,100
1,436,029,950
815,179,150

4,785,991,200

11081.514,525

1,103.006,150
1,172,753,800
1,321,942,900

3,597,702,850

14 679 217375

1.183,064,100

Actual.

1919.

Number

of
Shares.

1,611,927,48611,858,465
1,685,946,40312,210,741
2,312,469,840 21,403,531

5,610,343,729 45,472,737

2,300,049,816 28,587,431
1,235,942,107 34,413,553
685,942,11132,860,365

4,221,934,034

9,832,277,763

904,242,687
940,461.408

1,023,468,729

2,868,172,824

12 700 450 587

930,497,816

95,861,349

141334086

34,502,242
24,432,647
24,141,830

83,076,719

224410 805

37,354,859

Values.

Par.

$ .

1,126,755,705
1,152,181,000
2,019.230,100

4.298,166,805

2,710,196,850
3,215,473,425
2,879,567,450

8,805,237,725

Actual.

S

1,037,426,808
1,038,276,918
1,845,369,427

3.921,073,153

2,141,063,298
3,841,347,811
2,599.924,618

8,582,325,727

13103.404,53012503,398,880

3,017,064,55(1
2,l65.107,47f
2,210,207,87( 2,114,448,927

7,392,379,90(

20 495 784 430

2,810,474,811
2,056,927,637

6,981,851,375

18535 250255

3.369,280.88013,249,147,918

The following compilation covers the clearings by months
since Jan. 1 in 1920 and 1919:

■ MONTHLY CLEARINGS. , V-''

Month.
Clearings, Total All. Clearings Outside New York.

1920,

January. ;41,605,136,819
February 33,230,502,161
March — 41,240.600,536

1st quar.

April
May
June

2d quar.

6 mo8._.

July ....
August..

Sept

3d quar.

9 mos.—

October

116076239516

39,586,069,592
36.752,594,890
38,360,683,791

114699 348,273

230775 587,789

37.484,647,153
34,360,792.789
35,991,044.059

107 836484 001

338607418 380

98,768,879.046

1919.

32,428,137,754
25,808,147,986
30,092,846,875

88,329,132,615

30,610,755,295
33,196.526,667
34,254.611,450

98,061,893,412

186391026027

37,513.314,549
34,708.905,706
35.607,338,896

107829 519151

294220 545178

41,829.995,356

% 1920.

i S
+ 28.318,395,416,713
+ 28.815,086,449,738
+37.018,907,335,675

+ 31.452,389,202,126 39,787,263,600

+ 29.317,785.625,497
+ 10.7,17,011'070,885
+ 12 0,17,851,948,420

+ 16.9,52,648,644,802

+ 23.8

—0-01
— 1.0

+ 1.1

+ 0.0

+ 15.1

7.3

105037846,928

17.652,345.947
16,473,486.684
17.389,514,960

51,515,347.591

156 548 541109

18,107.792,457

1919.

14,667,494,920
11,613,895,464
13,605,873,216

13,277,687,872
14.313,628,498]
14,500,780,258

42,092,096,828

81,879,360,228 +28.3

15,638,684.700
15,181,764,909
15.997,472,639

46,817,922,2571

128697282485 +21.6

18 116.242,557*—00

%

+ 26.3
+29.9
+39.0

+ 31.7

+34.0
+ 18.8
+ 23.1

+ 25.1

4-12.9
+ 8.5
+ 8.7

+ 10.0

The course of bank clearings at leading cities of the country
for the month of Oct. and since Jan. 1 in each of the last

four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES. .

October— Jan. 1 to Oct. 31
(000.000s 1920. 1919. 1918. 1917 1920 1919 1918 1917
omitted) $ $ $ $ $ $ 8 $

New York 20,661 23,714 16.915 15,723 202,720 189,237 146,268 147,957
Chicago. 2.871 2!S15 2,341 2,267 27,497 24,282 21,515 20,774
Boston 1.549 1.728 1.546 1,167 15,809 14,321 12,739 10,243
Philadelphia2,142 2.095 1.886 1.569 20,963 17.974 16.163 14,116
St Louis.... 685 779 736 682 7,015 6,743 6,473 5,597
Pittsburgh.. — 836 685 648 369 7,339 5,915 4,640 3,349
San Francisco.—- 708 742 556 460 6,786 5,834 4,575 3,926
Baltimore 440 410 351 212 4,087 3,557 2,657 1,879
Cincinnati— 305 283 267 178 3.020 2,562 2,346 1,707
Kansas City 729 1.115 961 813 10,062 9,205 8,321 5,961
Cleveland 608 537 438 346 5,798 4,424 3,560 3,028
New Orleans - 276 318 237 208 2,812 2,461 2,150 1,513
Minneapolis — 442 262 286 192 3,250 1,815 1,255 1,333
Louisville...——— 127 73 93 83 1.057 779 964 831
Detroit 515 471 331 233 5.184 3,582 2,582 2,294
Milwaukee 152 136 149 126 1,462 1,269 1,220 1,064
Los Angeles.. 369 231 144 130 3.262 1,834 1.268 1,255
Providence _ —— 67 65 56 55 587 465 494 443
Omaha . 235 306 263 103 2.708 2,569 2,368 1,491
Buffalo ——— 198 182 107 95 1.919 1,299 935 806
St Paul 208 96 85 75 1,469 771 648 615
Indianapolis - 75 72 „ 64 50 799 662 655 571
Denver 195 164 87 107 1,628 1,303 947 688
Richmond 244 371 256 162 2,566 2,393 1,899 1,126
Memphis 88 138 95 74 1,014 827 548 458
Seattle '172 198 204 123 1,777 1,663 1,516 926
Hartford — 45 45 36 33 * 442 369 347 352
Salt Lake City— 75 83 68 74 722 645 549 558

Total 35,207 38,114 29,176 25,808 333,747 308,760 249,872 234,861
Other cities 3,562 3,716 2,889 2,456 43,629 27,291 22,324 18,316

Total all 38,769 41,830 32,065 28,264 377,376 336,051 272,196 253,177
Outside New York.18,118 18,116 15,150 12,541 174,656 146,814 152,928 105,220
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BANK CLEARINGS—CONTINUED FROMPAGE

Clearings at—

Boston

Providence

Hartford ——

New Haven..—

Springfield....
Portland
Worcester
Fall River
New Bedford
Lowell ... ...

Holyoke
Bangor
Waterbury ....

Stamford ....

Total New England

San Francisco
Los Angeles
Seattle
Portland
Salt Lake City
Tacoma

Spokane
Oakland
Sacramento
San Diego
San Jose
Fresno ...

Pasadena
Stockton
Boise .....

Yakima .... _ .. . . .

Reno

Ogden...
Long Beach.
Bakersfleld

Riverside.
Eugene ....

Berkeley* .......

Santa Barbara

Total Pacific......

St. Louis
New Orleans....
Louisville
Houston
Galveston
Richmond ...

Atlanta

Memphis ...

Savannah.....
Fort Worth

Nashville -

Norfolk

Augusta
Birmingham
Little Rock
Jacksonville

Chattanooga
Charleston

Knoxville
Mobile
Oklahoma
Macon

Columbia
Beaumont
Austin

Columbus, Ga
Wilmington, N.C
Vicksburg
Jackson

Tulsa

Muskogee
El Paso

Dallas

Newport News
Montgomery
Tampa
Texarkana

Raleigh
Shreveport
Waco

Port Arthur..

Wichita Falls

Total Southern....

Total all —..

Outside New York.

October.

1920.

1,548,740,839
67,041,200
45,074,584
27,650,319
22,595,612
15,122,025
20,026,630
8,429,402
8,433,185
7,487,077
6,375,482
4,821,884
9,088,300
13,702,638

1,803,589,177

708,300,000
358,511,000
171,620,278
180,838,789
75,136,843
20,882,608
62,652,832
48,134,377
32,612,677
12,741,781
12,901,903
34,756,101
13,134,419
26,472,900
7,714,562
8,709,486
4,062,953
9,413,959
15,832,132
5,780,188
2,702,110
1,500,000
13,437,257
4,100.431

1,814,366,883

685,134,459
276,287,108
126,890,013
154,476,561
47,276,460
244,107,162
314,965,939
88,415,942
43,209,090
85,126,118
102,911,301
39,221,215
15,367,838
86,705,578
50,285,796
47,740,967
32,850,733
17,082,147
14,646,577
10,950,118
142,200,003
25,825,711
12,727,097
6,217,980
8,155,863
5,007,281
4,526,457
1,666,288
3,039,223
57,266,099
2,003,727
28,340,916
181,378,552
3,231,592
8,305,000
8,946,000
3,619,498
6,057,361
19,850,703
19,000,000
1,700,000
15,765,000

3,070,481,473

38,768,879.046 41,829,995,356

1919.

1,727,863,493
65,497,900
44,533,367
28,792,195
32,219,661
13,296,018
21,465,952
13,403,845
9,034,781
5,642,007
4,736,027
4,082,489
9,618,900
2,471,983

1,982,658,618

742,279,273
230,736,000
197,501,467
181,477,797
83,354,209
21,632,730
68,434,999
43,417,189
30,019,454
9,309,678
14,704,966
30,357,653
7,088,832
12,752,947
10,223,102
10,178,129
4,444,839
10,486,387
8,637,901
4,982,587
1,835,310
1,480,757
10,489,853

Not included

—9.0

—4.6

+ 55.4
—13.1

—0.3
—9.9
—3.5
—8.4

+ 10.6
+8.6
+ 36.9
—12.3

+ 14.5
+85.3
+ 107.2
—24.3
—14.4

—8.6
—10.2

+ 83.3
+ 15.8
+47.2
+ 1.3
+ 28.1

in total

1,725,336,205

779,332,640
318,237,459
73,492,081
152,255,751
47,895,942
371,123,380
406,219,579
138 J040.584
69,977,569
92,198,617
86,670,847
51,533,627
35,584,892
81,511,900
57,935,399
41,168,973
32,088,246
28,086,069
15,674,784
10,358,461
77,332,386
40,551,767
19,335,564
5,867,773
8,804,196
7,471,904
4,177,172
2,691,414
3,831,229
53,107,164
22,294,406
29,460,051
204,861,622
5,936,608
8,863,938
8,229,177
6,314,606
8,102,970
20,003,797
21,777,600
1,674,053
17,011,604

3,467,107,801

18,107,792,457118,116,242,557

Inc. or

Dec.

%
—10.4

+ 2.4
+ 1.2
—4.0
—29.9

+ 13.7
—6.7
—37.1
—6.6

+ 32.7
+ 13.5
+ 18.1
—5.5

+454.4

+ 5.2

—12.1

—13.2

+72.7
+ 1.5
—1.3
—34.2
—22.5

—35.9
—38.3
—7.7

+ 18.7
—23.9

—56.8

+ 6.4
—13.2

+ 16.0
+2.4

—38.8
—6.6

+5.7
+ 83.9
—36.3
—34.2
+ 6.0
—7.4
—33.0

+a+
—38.1
—21.1

+7.8
+ 7.7
—3.8
—11.5
—45.6
—6.3
+ 8.7

—42.7
—25.2

+0.8
—12.8
+ 1.6
—7.3

—11.4

—7.3

Ten Months.

1920.

15,809,414,195
587,198,500
441,853,927
274,800,899
221,177,856
133,826,498
197.309,737
104,653,941
87,225,964
56,608,917
44,02e,339
39,382,859
85,359,200
47,931,909

18,130,770,741

6,786,014,809
3,262,350,000
1,776,552,639
1,602,514,950
722,303,758
222,537,795
555,541,559
459,688,555
265,161,715
127,301,629
97,802,201
222,164,409
101,572,210
245,477,000
79,650,'X)0
73,783,540
37,583,558
105,606,396
131,128,734
55,656,216
30,069,056
14,600,089
125,105,435
18,758,429

16,976,060,818

7,014,563,310
2,811,685,625
1,056,843,409
1,250,200,049
323,249,767

2,565,600,540
2,783,224,098
1,013,921,618
417,353,057
852,963,299
999,145,160
446,034,689
181,608,581
823,582,948
508,135,610
522,453,361
347,399,319
200,622,812
147,522,199
108,745,425
796,52 ,629
319,738,889
147,564,336
64,273,376
70,938,603
49,057,389
49,568,432
17,710,276
30,268,539

564,791,527
,199,003,163
! 288,558,962
1,577,414,676

40,455,744
85,090,732
104,866,283
32,112,257
68,527,991
215,079,977
141,402,209
17,379,775

201,251,874

1919.

14,321,134,837
464,634,800
369,222,820
244,532,199
184,121,474
109,763,496
161,675,110
92,977,524
73,606,109
45,723,045
33,595,422
31,242,902
75,231,600
21,649,939

16,229,111,277

5,834,352,071
1,834,421,113
1,663,133,944
1,349,607,274
644,626,234
199,091,171
438,108,443
376,394,090
•204,821,534
91,724,620
70,961,839
147,767,484
58,470,142
9,3465,627
72,677,950
53,239,269
32.910.029
91,123,193
66,417,970
39.632.030
18,532,532
10,309,503
71,638,084

Not included

29,455,868,545

377,376,297,426

—00.5 174,656,333,566 146,813,525,042

13,391,788,561

6,743,197,365
2,461,167,570
779,352,901
828,107,528
298,766,377

2,393,416,442
2,553,863,559
827,294,395
361,005,281
696,731,709
658,336,219
437,677,019
172,143,513
556,147,182
307,675,448
360,552,682
253,330,988
165,992,934
120,723,559
80,845,902
509,582,851
157,292,539
108,443,195
57,435,708
195,292,439
41,776,838
38,935,319
17,412,535
24,859,256

431,849,110
133,772,210
246,915,155

1,247,988,632
49,884,711
71,574,126
79,531,431
37,656,269
47,034,357
131,861,758
114,400,106
13,021,036
163,309,354

24,976,257,708

336,05( ,540,534

Inc. or
Dec.

%
+ 10.4
+26.4
+ 19.7
+ 12.4
+20.1
+ 21.9
+22.0
+ 12.6
+ 18.5
+ 23.8
+ 31.1
+26.1
+ 13.5
+ 121.4

+ 11.7

+ 16.3
+ 77.9
+ 6.8
+ 18.8
+ 12.0
+ 11.8
+26.8
+ 22.1
+ 29.4
+ 38.8
+ 37.8
+ 50.4
+ 73.7
+ 163.6
+ 9.6

+ 38.6
+ 14.2
+ 17.0
+ 97.4
+40.4
+ 62.3
+41.6

in total

+26.8

+ 4.0
+ 14.2
+35.6
+51.0
+8.4
+ 7.2
+ 9.0
+ 22.6
+ 15.6
+ 22.4
+ 51.8
+ 1.9
—5.5

+48.1
+65.2
+ 44.9
+37.1
+20.9
+22.2
+ 34.5
+56.3
+ 103.3
+36.1
+ 11.9
—63.7
+ 17.4
+27.3
+ 1.7
+21.8
+30.6
+48.8
+ 16.9
+26.4
—18.9

+ 18.9
+ 31.9
—14.7

+45.7
+ 63.1
+ 23.6
+ 27.6
+ 23.2

+ 17.9

+ 12.3

+ 19.0

Week ending October 30.

1920.

344,657,622
11,717,100
8,945.113
5,700,000
4,000,000
2,944,152
4,282,091
1,605,010
2,131,729
1,334,071
1,225,000
955,844

2,940,546

389,497,692

156,200,000
83,309,000
37,995,780
38,716,493
15,623,818
4.122.107
12,605,731
10,479,990
7,217,923
2.534.108
2,648,291
7,877,787
2,959,928
5,459,800

1,957,287
900,000

3",463",558

904",688

394,071,601

144,402,265
61,092,630
25,568,930
32,750,524
11,6.54,461
58,414,956
54,759,127
19,598,154
9,551,362

.17,988,295
22,180,404
8,347,203
2,999,301

20,587,-542
10,794,402
10,800,000
7,780,303
4,000,000
2,723,563
2,100,000
31,291,412
4,500,000

1,950,000

299,096
535,125

13,637,245
5,144,270

37,412",780

3,800,000

626,663,357

8,433,945,595

3.856.422.566

1919.

373,110,882
12,912,800
9,451,901
5,910,931
4,619,248
3,000,000
4,509,673
3,525,218
2,168,797
1,060,178
1,100,000
849,532

N"t included

421,219,160

162,816,448
51,722,000
42,584,602
37,304,053
17,832,199
4,894,851
13,779,741
9,635,837
6,165,450
1,700,000
3,246,876
6,822,807
1,542,702
2,529,537

2,383,582
1,000,000

1,809",842

Not included

367,770,527

164,024,111
62,773,358
14,766,209
34,611,224
11.190,894
90,457,917
83,341,842
31,727,649
18,136,040
20,476,339
19,546,148
11,480,799
6,841,074
18,742,495
12,054,559
9,540,914
7,717,577
6,000,000
2,892,924
2,000,000
16,525,867
7,000,000

2,100,000

594,515
717,309

10,549,108
5,050,702

43,533,974

3,602,039

717,995,587

9,238,979,077

3.796.295.003

Inc. or

Dec.

%
—7.6
—9.3

—5.3

—3.6
—13.4
—1.9
—5.0
—54.5
—1.7

+25.9
+ 11.4
+ 12.5

In total

—7.5

—4.1

+61.1
—10.8
+ 3.8

—12.4

—15.8
—8.5
+ 8.8
+ 17.1
+49.1
—18.4

j+15.5
+ 91.9
+ 115.8

—17.9

—10.0

"+91.4

in total

+ 7.2

—12.0

—2.7
+ 73.2
—5.4

+4.1
—35.4
—34.3
—38.2

—47.3
—12.1

+ 13.5
—27.3
—56.2

+ 9.8
—10.5

+ 13.2
+0.8

—33.3
—5.8

+ 5.0
+89.4
—35.7

-7.1

—49.6
—25.4

+ 29.3
+ 1.9

-14.1

+5.5

■12.7

-8.7

+ 1.6

1918.

346,857,328
11,367,800
8,440,256
4,888,176
3,737,171
2,500,000
3,686,125
2,618,713
2,233,566
1,955,404
850,000
685,040

389,819,579

123,759,655
32,767,000
41,103,964
36,319,549
14,470,408
4,852,616
9,500,000
7,995,328
4,026,178
1,490,364
1,154,015
3,018,293
883,958

1,731,532
"

939,272
504,000

867,116

285,383,248

157,876,403
45,447,497
19,695,084
16,982,611
6,142,204
60,017,842
67,088,058
20,980,092
7,097,950
14,020,554
16,035,899
9,260,415
4,027,763
12,970,978
6,444,910
6,668,392
5,289,616
3,808,392
2.522.336
1.336.337
9,834,013
1,235,000

2,800,000

440,226
1

653,762
7,955,740
2,641,636

31,000,000

2,469,842

542,743,652

7,158,237,552

3.216,894.851

1917.

308,199,029
13,100,600
7,502,394
5,274,882
4,498,430
2,375,000
4,009,352
3,147,570
2,582,653
1,491,630
888,733
897,810

353,968,083

108,312,652
30,102,000
25,979,926
24,092,086
16,168,966
3,686,876
9,165,724
5,145,167
4,228,812
2,380,576
2,189,616
3,105,072
968,762

1,974,053

1,003,055
560,000

"

707",493

239,770,836

158,753,405
46,861,991
18,959,639
18,000,000
6,5W,000
39,667,454

I 53,151,976
20,408,784
13,829,974
17,738,191
12,594,462
6,664,522
5,269,879
5,412,572
6,640,844
4,399,129
4,459,914
3,651,271
2,723,817
1,417,677
12,213,380
1,176,418

3,500,000

499,927
703,702

8,076,598
1,571,367

28,817",775

'

"3,500,000

507,164,758

6,692,832,709

2.844,434,87
* Not Included in totals comparison incomplete.

Canadian Clearings.—The clearings for the week ending Oct. 28 in comparison with the same week of 1919 show
an increase in the aggregate of 15.3%.

Clearings at—

Montreal
Toronto

Winnipeg
Vancouver
Ottawa

Calgary
Edmonton

Victoria

Quebec
Hamilton
Halifax .

Regina
Saskatoon
St. John
London

Moose Jaw

Lethbridge
Brandon
Brantford

Fort William

New Westminster
Medicine Hat

Peterborough
Sherbrooke
Kitchener

Windsor
Prince Albert
Moncton

Total Canada 1,932,283,674

October. Ten Months.

1920.

619,293,573
474,816,435
414,840,605
72,563,504
45,231,603
47,454,614
24,057,806
13,709,053
30,351,359
34,241,010
19,808,841
23,904,263
11,608,900
13,520,854
16,201,449
10,428,515
5,410,619
4,225,687
6,429,122
4,437,543
3,049,225
3,337,120
4,736,793
5,476,598
4,644,363
16,478,472
2,025,551
3,395,827

1919.
Inc. or

Dec.

630,794,792
403,638,337
300,069,261
66,791,366
40,818,526
43,889,651
24,454,704
11,860,501
26,803,429
30,094,098
22,534,817
26.801.666
11,294,504
13.908,805
14,607,557
9,531,641
3,781,253
4,525,113
6,144,190
4,800,392
2,992,833
2,844,583
4,098,155
4,246,050
4,793,388
11.371.667
2,102,239

Not included

1,729,593,568

1920.

%
—1.8

+ 1.-.6
+38.2
+ 8.6
+ 10.8
+ 8.1
—1.6

+ 15.6
+ 13.2
+ 13.8
—12.1

—10.8

+2.8
—2.8

+ 10.9
+ 9.4
+43.1
—6.6

+4.6
—7.6

+ 1.9
+ 17.0
+ 15.5
+29.0
—3.1

+44.9
—3.7

in total

+ 11.7

5,864,581,939
4,414,415,483
2,183,028,749
720,995,872
410,477,291
348,549,415
240,971,491
122,423,357
297,809,014
315,698,231
211,915,263
182,732,331
92,003,617
148,212,740
160,049,845
74,044,383
37,583.740
32,559,772
62,068,287
37,941,394
30,172,015
21,646,470
41,827,188
52,748,199
51,012,165
139,846,810
19,569,350
10,361,086

16,314,584,411

1919.

4,978,237,325
3,365,439,414
1,766,095,483
522,448,618
358,947,808
269,839,671
179,517,775
98,737,707

231,471,086
242,629,197
196,514,436
164,191,297
83,307,898
123,645,671
129,814,410
68,103,181
31,082,405
27,938,914
44,892,696
32,190,534
24,033,637
19,184,605
32,990,781
39,875,012
37,274,574
72,369,544
16,334,530

Not Included

Inc. or
Dec.

13,157,168,269

%
+ 17.8
+ 31.2
+23.6
+37.4
+ 14.3
+29.2
+ 34.2
+24.0
+ 28.7
+ 30.1
+7.8
+ 11.3
+ 10.4
+ 19.9
+23.3
+8.6
+20.9
+ 16.5
+ 38.3
+ 17.9
+ 25.5
+ 12.8
+26.8
+ 32.3
+ 36.9
+ 93.2
+ 19.8
in total

+24.0

Week ending October 28.

1920. 1919.

132.674,083
108,985,304
94,572,053
21.104,740
8,707,504
11,495,887
5,318,032
4.097,990
7,141.644
8.174.155
4,720,636
5.483.341
2,845,613
3.439,030
3.557,332
2,620.320
1,250,000
937.118

1,486,787
1.031,707
821.197
759.796

1.025.111
1,120.245
1.630.156
3,375.919
440,654
790.906

134,179.180
92,906,762
68,758.319
15,521,230
8.046,645
10,503,563
4,985.578
2.260.568
5,485.024
6.136.462
4.581.093
6,117.952
2.445.644
2,891.999
3,108,514
1,989.817
832.361

1.056,422
1.220.848
1,000,000
623,360
593,237
870.593

769,774
1.018,472
2,307,432
463,631

Not included

438.816.354 380,674.480 +15.3

Inc. or

Dec.

%
—1.1

+ 17.3
+ 31.7
+ 36.0
+ 8.2
+ 9.4
+ 6.7
+81.3
+ 30.2
+ 33.2
+3.0

—10.4

+ 16.4
+ 18.9
+ 14.5
+31.7
+50.2
—11.3

+21.8
+3.2
+ 31.8
+ 28.0
+ 18.0
+ 45.5
+60.1
+46.3
—5.0

in total

1918.

101.269,365
60,699,089
69,550,008
9,832,008
8.328.573
7.582,398
3,498,897
1.563,386
4,899,506
5,085,676
4.434.517
5.127.139
2.481,817
1,983.466
2.120,312
2.092.268
903,566
856,751
899 303

835,532
506,353
486,120
810.446
732,776
594.353

1.036.130
382,703

298.592,458

1917.

90,300.887
64.025,091
78.529,254
9,301,402
5,457,899
10.149.418
3,763,961
1,616,173
3.403.395
4,978,919
2,856,309
5,062,567
2,568.428
1,748,991
2,173,143
1.936,380

1,132,733
952,896
808,035
901,750
423,517
632,893
610.229
533,308
465,290

294,392,168

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



Nov. 6 1920.] THE CHRONICLE 1825

Commercial tmdBt iscellatjcousHewf

FOREIGN TRADE OF NEW YORK—MONTHLY
STATEMENT.

Month.

Merchandise Movement at New York. Customs Receipts
at New York.

Imports. Exports.

1920. 1919. 1920. | 1919. 1920. | 1919.

January
February .

March

April
May
June

July
August ...
September

Total

$

280.997,659
tsoO, 144,811
292.275,856
270,147,137
224,033,443
315.350,911
323,427,245
265,399,334
184,623,524

$

85,880,208
110,759,849
130.844,316
145,065,157
178,233,477
152,314,929
179,457,378
163.182,188
251.529,881

$ i - $
257.151,0S9 264,544,534
301,626,954311,376,177
396.929.064 312.904,175
302,495.893 331,394,915
343,323,392 280,404,527
254,306.437429,160,599
200,319,661239,532,410
160,316,294 264,759,378
174.781.030:267,365,966

s I $
21,284,852, 8,026,387
19.323,958 9,856,349
22,429,000 10,600,101
19,999,693 12,881,216
17,981,669; 12,318.060
21,434,058 13,964,223
21,468,214 15,281,139
18,392,047, 15,444,278
16.140,524 16,740,934

24163S9920 1397267383 2391249814' 270144268l'l78.454,015115.112.687

Movement of gold and silver for the 8 months:

Month.

January
February .

March

April
May
June

July ;

August...
September

Gold Movement at New York.

Imports.

1920.

$
183.08

1,458.28
1.708,18

55,156,70
1,682,12^
5,963,35"
10,945,00
12,454,5091
34,228,556

1919.

$

649,358
529,787
668,246
699,827
506,758
414,262
393,587

1,310,313
287.011

Exports.

ip).
$ y

17.790.299
24,814,399
35,247.500
34.820.300
2,649,762
1,436,853
246,300

41,212,285
274,003

1919.

2.517,289
2,346,310
2.311,250
1,187.332
1,422,830

58,876,463
23,609,186
3,921,003
5,279,491

Silver—New York.

Imports. Exports.

1920.

?
2,327,316
3,132,386
1,770,599
3,315,928
1,106,666
1,715,881
1,236,840
1,062,356
2.133,024

1920.

S

709.700
232,476
460.250

1,903,704
1,009,870
165,821

1,937,525
709,579
323,010

Total... 123,779,809 5.459.149121,491.701101,471.154 17,800 996 7.451.935

TREASURY CURRENCY HOLDINGS.—Tha following
compilation made up from the daily Government state¬
ments, shows the currency holdings of the Treasury at the
beginning of business on the first of July, August, September
and October 1920:

Holdings in
Sub-Treasuries.

July 1 1920.
$

Aug. 1 1920.
$

Sept. 1 1920.
$

Oct. 1 1920.
$

Net gold coin and bullion .

Net silver coin and bullion.
Ne: United States notes. .

Net national bank notes. _

Net Fed. Reserve notes . .

Net Fed. Res. bank notes.
Net subsidiary silver . . .

Minor ooln, Ac. . . ..

Total cash In Sub-l'reas.
Leas gold reserve fund - .

Cash balance in Sub-Treas.

Dep. in special depositories:
Account certs, of indebt.

Dep. In Fed. Land banks .

Dep In Fed. Res. banks. .

Dep. Id national banks:
To credit Treas. U. S. _

To credit disb. officers .

Total ........
Cash In Philippine Islands.
Deposits in Foreign Depts.

Net cash In banks, Sub-
; Treasuries. _ . _ . .

Deduct current liabilities .

Available cash balance _

401.208,993
33,394,639
9,381,223
22.691,896
27,698,893
2,490,609
6,944,072
14,289,675

409,632,934
31,581,365
6,045,338
23,824,306
27,650,850
2,115,735
6,364,173
19,032,886

417,771,523
35.367,057
7,019,239
19,309,339
25,177,030
2,060,483
6,138,595
15,977,881

410,961,469
39,163,110
9,292,769
16,042,540
20,618,823
2,384,940
4,105,920
14,619,044

518,100,000
152,979,026

526,247,587
152,979,020

*528,821,147
152,979,026

*517,188,615
152,979,026

365,120,974

273,335,000
5,950,000
44,393,367

12,644,255
11,567,654

373,268,501

131,444,000
5,950,000
35,083,948

14,104,492
11,008,619

375,842,121

126,580,000
5,950,000
90,773,536

12,583,688
10,777,913

304,209,589

308,856,000
5,950,000
82,169,919

12,835,618
13,114,515

24,211,269
1,893,050
8,604,655

25,113,111
2,799,099
7,974,802

23,361.601
2,152,773
7,060,830

25,950,133
538,569

8,066,668

723,512,315
365,810,633

581,633,521
370,471,606

631,720,861
373,974,233

795.740,878
360,779,828

357,701,682 205,161,915 257,746,628 434,961.005

• Includes Oct. 1, $30,104,617 76 silver bullion and $14,619,044 18 minor coins
Ac., not Included In statement "Stock of Money."

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTERS ISSUED.

Conversions of State banks and trust companies: Capital.
The National Bank of Waynesboro, Pa ... $200,000
Conversion of the Bank of Waynesboro.
President, J. J. Oiler; Cashier, M. T. Brown. ; >

Original organizations:
The Liberty National Bank of Pittston, Pa 150,000
President, Jos. L. Ferrarini; Cashier, Frank A. Loro.

The Citizens National Bank of Rialto, Cal 25,000
President, Wilmot T. Smith; Cashier, C. M. Huston.

Total $375,000

APPLICATIONS FOR CHARTER.

Conversions of State banks and trust companies:
First National Bank of Roy, New Mexico $50,000
Correspondent, C. L. Justice, Roy, N. Mex.

Original organizations:
The First National Bank of Republic, Wash $25,000
Correspondent, W. A. Atkin, Republic. v

The First National Bank of Seward, Pa 25,000
Correspondent, Frank Brinker, Seward, Pa.

The First National Bank of Boley, Okla 25,000
Correspondent, J. D. Nelson, Boley, Okla.

Tot^l ...$125,000

CAPITAL STOCK INCREASED.
Amount of Capital

-
, - Increase. When Inc.

First National Bank of Whitesburg, Ky $25,000 $50,000
The Farmers National Bank of Waseca, Minn— 50,000 100,000
The First National Bank of Walton, N. Y 50,000 150,000
The Cornwall National Bank, Cornwall, N. Y 25,000 50,000

Total —— $150,000
____

CONSOLIDATION.

The Farmers National Bank of Hodgenville, Ky., capital $60,000, and
the Larue National Bank of Hodgenville, Ky., capital $50,000, consolidated
under provisions of Act Nov. 7 1918 and under charter and corporate title of
'Farmers National Bank of Hodgenville," with capital $110,000.

VOLUNTARY LIQUIDATIONS.

For absorption by other national banks: < Capital.
The Lincoln National Bank of New York, N. Y.__ $1,000,000
Effective Sept. 30 1920. Liquidating agents, Charles E.
Warren andWilliam S. Hawk, New York City. Absorbed
by Irving National Bank, New York.

Other liquidations: '
The Commercial National Bank of Storm Lake, Iowa 50,000
Effective July 1 1920. Liquidating agent, Albert Tymeson,
Storm Lake, Iowa. Succeeded by a State bank.

The Orleans County National Bank of Albion, N. Y 100,000
Effective Oct. 2 1920. Liqiudating agents, Lewis E. Sands
and Charles H. Dean, Albion, N. Y. Succeeced by the
Orleans County State Bank, Albion (which later changed
its name to Orleans County Trust Co., Albion, N. Y.).

The National Reserve Bank of Kansas City, Mo 1,000,000
Effective Oct. 2 1920. Assets purchased by a State bank.

The Midwest National Bank & Trust Co. of Kansas City, Mo. 1,000,000
Effective Oct. 2 1920. Liquidating Agent, P. E. Laughlin.
Harry Warren and Francis C. Downey, Kansas City, Mo.
Assets purchased by a State bank.

$3,150,000

Auction Sales.—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. Stock. 1 Percent.
10 Chelsea Realty, com., $10

each ... i-v $20 lot
2 Central Union Trust.......3583^
6 Terml. Wareh. Co., N. Y— 111

140 Security Safe Deposit......150
75 People's Trust 275
10 Bank of America 208
12 Brooklyn Trust.... -.490
10 Lawyers' Title & Trust.... 132
10 Nassau Nat. Bk. of Bklyn..224

500 U. S. Distrlb. Corp...$30 per sh.
525 Equitable Oil & Refg. of

Tex., $5 each $86 lot
37,500 The Buck Creek Oil, Inc.,

. Wyo., $1 each 25c. per sh.

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks. ^ $ per sh. Shares. Stocks.

20 Naumkeag Steam Cotton... 106J4 23 Merrimack Mfg
35 Arlington Mills.--...-.90M-91
2 Pepperell Mfg. Co 206 J*

21 Nashua Mfg. Co ——107
99 East. Mass. St. Ry., pf. cl. B 2X
1 Plymouth Cordage Co 220M

2,100 Margay Oil Corp., Del.,'Com 1X

By Messrs. Wise, Hobbs & Arnold, Boston:

Shares. Stock. Per cent.
200 Niagara Smelting Corp 51

8,100 Buffalo Gas, common..--.$12 lot
7,200 Buffalo Gas, preferred.....$7 lot
103 1-3 Amer. & British Mfg.

Corp... $3 per sh.
40 Michigan Central RR._—103
500 General Steel, com., no par]
500 General Steel, non-cum,)$500

prof., $50 each..... _ J lot
= 162 Coal Washer Co. of Va ]

133 1-3 Black Mt. Corp., pref.)$500
133 1-3 Black Mt. Corp., com.J lot

Bonds—

$14,600 Richfield Copper 6s, 1911,
Dec. 1909 coupons on...$100 lot

$ per sh
Co.. 106 H-108

163 Springfield Gas Lt. rights... 75c.

Bonds. Per cent.

$5,000 East.Mass.St.Ry.adj.6s'22_ X
5,000 Miami Conservancy 5J*s,'46100J*
100 Cent. Vermont Ry. 5% scrip 62

Shares. Stocks.
1 Old Colony Trust.—.....
1 Bates Manufacturing-.....

10 Farr Alpaca ......

40 Eastern Mass. St. Ry., pref.
4 East. Mass. St. Ry., adj. stock
and $80 adj. stock scrip ,..$5 lot

1 Ware River RR 97)*
15 Puget 8J. Trac,, L. & P., pref- 5714,

$ per sh.
...256
...195
...225

, B 2H

Shares. Stocks. $ per sh.
15 Draper Corporation— —130
i 9 Hood Rubber, common.. 109
3 Plymouth Cordage 222 X
50 N. Bedford Gas & Edis. Lt_.__152
100 Sullivan Machinery, old .141

Bonds. Per cent.

$1,000 City of Providence, R. I.,
4s, 1935.. 87

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. S per sh.

50 Glrard Ave. T. & T., $50 ea. 80
10 Corn Exch. Nat. Bank.380-380)*
13 First Nat. Bk. of Camden..2513^
6 Real Estate T. I. & T......400

10 Aldine Trust........ -160
2 Peoples Nat. F Jns , $25 ea. 19X

1,814 rights to subscribe to Cam¬
den Fire Assoc @ $10-.--H-l

500 Petroleum Corp of Amer ,

$5 each $75 lot
140 Crescent Refining, $50 each. 1

10,000 Elliott, Klrkland G M ,

Ltd , $1 each... $40 lot
5,000 Bagdad Copper, Del , $5

each ..... $1,000 lot
128 Hale&Kllburn, pref ,v t c 9X
100 Rockaway Rolling Mills,

no par... 7
25 Federal Coal.. $1 lot

Bonds Per cent

$295,000 United Nat Utilities coll
tr extd 7s, 1923 15

$10,000 Buff & L Erie Trac 1st
&ref 5s, 1936, certf of dep..... 7X

$9,500 W Chester Kennett &Wllm
Elec. Ry. 1st 5s, 1935 20-20>£

$250 Federal Coal inc. deb. 5s, 1969 16
$9,000 The Ohio Elec. Ry. 2d gen.
5s, 1943, certf. of dep $100 lot

$7,250 Tunky Mining preferential
receipts $50 lot

$1,000 Lombard Annex .... 95
$1,000 Webster Safe Deposit..—. 95
$1,000 La Salle Building ...... 95
$5,000 Michigan Northern Power

1st 5s, 1926 75J*
$500 Gloucester City, School Dist.
5s, 1944 81

DIVIDENDS—Change in Method of Reporting Same.

We have changed the method of presenting our dividend
record. We now group the dividends in two separate tables.
First we bring together all the dividends announced the
current week. Then we follow with a second table, in which
we show the diviends previously announced, but which
have not yet been paid.
The dividends announced this week are:

Name of Company.

Railroads (Steam).
Catawissa, preferred stocks
Cleveland & Pittsburgh, guar. (quar.)..
Special guaranteed (quar,)..

Cripple Creek Central, preferred (quar.)

Street and Electric Railways.
Central Arkansas Ry. & Light, pref.(qu.)
Norfolk Railway & Light. —

Northern Texas Elec. Co., com. (quar.).

Miscellaneous.
Acme Tea, preferred (quar.)
Alaska Packers Association (quar.)
American CJigar, com. (In com. stock)...
American Cotton Oil, preferred
American Felt, preferred (quar.)
American Locomotive, com. (quar.)....
Preferred (quar.)...

American Smelt. & Refln., com. (quar.).
Preferred (quar.) ..........

American Tobacco, common (quar.).—
Common B (quar.)

Border City Mfg., (quar.)-.-—-
Boston Manufacturing, pref. (quar.)...
Buckeye Steel Casting, com. (quar.)
Common (extra)...
Preferred (quar.)

Cabot Manufacturing (quar.)
Chicago Mill & Lumber, com. (quar.)..
Davis Mills (quar.) ... —

Davison Chemical

Per

Cent.

*2X
%
X

1

IX
*75c

2

*IX
2

*/50
3

IX
*1X
*IX
*1

*1X
m3

to3
*8

IX
*1X
*4

*13*
*5

*13*
♦2

*$1 •'

When

Payable

Nov. 19
Dec. 1
Dec. 1
Dec.

Dec. 1

Dec. 1

Dec. 1

Dec.

Nov.

Dec.

Dec.
Dec.

Dec.

Dec.

Dec.

Dec.

Dec.
Dec.

Nov.
Nov.

Nov.

Nov.

Nov.

Nov.
Nov.

Dec.

Nov.

Books Closed.

Days Inclusive.

♦Holders of rec. Nov. 5
Holders of rec. Nov. 10a
Holders of rec. Nov. 10a
Holders of rec. Nov. 15a

Holders of rec. Nov. 15a
♦Holders of rec. Nov. 15
Holders of rec. Nov. 19a

♦Holders
Holders

♦Holders

Nov. 12
Holders

♦Holders

♦Holders

♦Nov. 20
♦Nov. 13
Holders

Holders

♦Holders

Holders

of rec.

of rec.

of rec,
to

of rec.

of rec.

of rec.

to

to

of rec.
of rec.

of rec.
of rec.

Nov. 19
Oct. 30
Dec. 1

Dec. 2

Nov. 17
Dec. 13
Dec. 13
Nov. 28

Nov. 21
Nov. 13
Nov. 13

Nov. 3
Nov. 5a

♦Holders

♦Holders
♦Holders
♦Holders

of rec.

of rec.

of rec.

of rec.

Nov. 4

Nov. 8
Dec. 10

Nov. 5
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Name of Company.

Miscellaneous (Concluded)
Electric Investment, preferred (quar.)-~
Federal Utilities, preferred (quar.)
General Asphalt, preferred (quar.)
Great Western, common (quar.)..
Common (extra)....*. ........

Preferred (quar.) ...... .....

Harbison-Walker Refrac., com. (quar.).
Hartman Corporation (quar.) ......

International Harvester, pref, (quar.)..
Iron Products Corp., pref. (quar.).....
Lanston Monotype Machine (quar.)....
May Department Stores, com. (quar.)..
Preferred (quar.) ....

Massachusetts Gas Companies, pref..v.
Mlddle States Oil (quar.) ........

. - Extra ...... ........ .....

National Acme (quar,)................
New River Co,, pref. (aect. aceum. divs,)
NUee-Bement-Pond, common (quar.)...
Preferred (quar.)... .......

Nunnaiiy Co.. .....

Nyanza Mills (quar.)..........,,
Paige-Detroit Motor (monthly)..
Pennsylvania Coal A Coke (quar.).-..-
Porto Rlcan-American Tobacco (quar.) -

Pratt A Whitney Co., pref. (quar.)...;
Pure Oil, common (quar.).....
Common (payable In common stock)..

Queen City Cotton.....
St. Joseph Lead (quar.)... ........

Extra ..... ........

Semet Solvay Co. (quar.)........ ,

Standard Oil (Indiana) (quar.).........
Extra ..... ...... ...... .......

Standard Oil of New York (quar.).....
Studcbaker Corp., com. A pref. (quar.).
Suncnok Mills, common (quar.)..
Preferred (quar.)...........

Tlraken-Detrolt Axle, com. (bi-monthly)
Tlmken Detroit. Axel, pref. (quar.).....
United Cigar Stores, preferred (quar.)..
United Fruit (quar.) ......

Extra (payable In stock)............
United Wire A Supply, senior pref, (qu.)
Preferred (quar.) .........

U. 8, Playing Card (quar,)............
Extra ...... ........

Welch Grape Juice, common (quar.)...
Preferred (quar.).

Western Knitting Co, (quar.) ....

White (J, G.) Eng. Corp., com. (quar,).

Per When

Cent. Payable.

IK Nov. 22

IK Dec. 1

IK Dec, 1
* - «, * * «.

♦10

*1K mm,* » <**■ —

*1K Dec. 1

IK Dec. l

IK Dec. 1
52 Nov. 15

*1K Nov. 30
♦2 Dec. J

*1*4 Ian. 3
2 Dec. 1
3 Tan. 1
1 Tan. 1

*1*4 Dec. l

hlK Dec. 1
2 Dec. 20

IK Nov. 20
1 Dec. 31

♦2 Nov. 15
♦1 Nov. 30
2 Nov. 10

03 Dec. 2

IK Nov, 20
50C Dee. 1

/50c Dec. 1

$2 Nov. I

25c. Dec. 20
25c. Dec 20

♦2 Nov, 20
♦3 Dec. lr
♦5 Dec. 16
*4 Dec, 15
♦l K Dec. i

$2 Nov. If
$1.50 Nov. 15
♦2 Nov. 15
♦1 % Dec. 1

1*4 Dec. If
*4 Tan. 15

♦100 Tan. 15

IK Nov. 1
l H Nov. 1

♦3 Jan. l
*5 ran. 1
75e. Nov. 30

IK Nov. 30
♦50c. Nov 25

IK Dec, 1

Books Closed .

Daps Inclusive,

Holders of rec.
Holders of rec.
Holders of rec.

Nov. 12
Nov. 15
Nov. 15a

♦Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
♦Holders of rec.
♦Holders of rec.
♦Holders of rec.
Nov. 21 to
Holders of rec.

Holders of rec.
♦Holders of rec.
Holders of rec.
Holders of rcc.
Holders of rec.
Holders of rec.
♦Holders of rec.
♦Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Dec. 10 to

Dec 10 to
♦Holders of rec.
♦Holders of rec.
♦Holders of rec.
♦Holders of rec.
♦Holders of rec.
Holders of rec.
Holders of rec.
♦Holders of rec.
♦Nov. 21 to

Holders of rec.
♦Holders of rec.
♦Holders of rec.
Holders of rec.
Holders of rec.
♦Holders of rec.
♦Holders of rec.
Holders of rec.
Holders of rec,
♦Holders of rec.
Hol^esr of rec.

Nov. 20
Nov. 18
Nov. 10
Nov. la

Nov. 10
Nov. 15
Dec. 15
Nov. 30
Dec. 10
Dec, 10
Nov. 15
Nov. 20
Dec. la
Nov. 4a
Nov. 30
Nov. 4
Oct. 31
Nov. 6
Nov. 15
Nov. 4a
Nov. 15
Nov. 15
Oct. 30
Dec. 20
Dec. 20
Nov. 5
Nov. 15
Nov. 15
Nov, 28
Nov. 10
Oct. 29
Oct. 29
Nov. 5

Dec. 1
Nov. 30a
Dec. 20
Dec. 20
Oct. 28
Oct. 28
Dec. 21
Dec. 21
Nov. 20
Nov. 20
Nov. 6

Nov. 18

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends
announced this week.

Name of Company,

Railroad* (Steam!
Atch. Topeka A Santa Fe. common (qu,)
Delaware A Hudson Co. (quar.). .

Georgia Southern A Florida-
First and second preferred....

Great Northern Iron Ore Properties
Illinois Central (quar.) .......

New Orleans Texas & Mexico (Nov. 1)..
Norfolk A Western, common (quar.)..,
Norfolk A Western, adj. pref. (guar,)...
Pennsylvania (quar.)
Pittsburgh A West Virginia pref. (qu,)
Reading Company. common (ouar
Heading Co., first pref (quar.)........

Street & Electric Railways.
Connecticut Ry. A Ltg., com. A pf. (qu.)
Detroit Trnlted Ry (quar ) ......
Havana Elec. Ry. A Light, com. A pref.
Montreal L., B\ A Pow. Cons. (quar.)..
Pacific Gas A El., 1st pf. A orlg. pf.(qu.)
Tampa Electric Co. (quar.)
Washington (D. C.) Ry. A Elec., pref..
West Penn Tr. A W. p., pref. (quar,)..

Miscellaneous.
AUIfl-Chalmers Mfg. com. (quar.)
American Bank Note, common (quar.)..
American Brass (quar.).
Extra

American Caramel, preferred (quar.)
American Hide A Leather, pref. (quar.).
Amer. La France Fire Eng., com. (qu.)
American Radiator, common (quar,)...
Preferred (quar.)

American Road Machinery, pref. (quar.)
Amer. Rolling Mill, com. (in com. stock)
American Soda Fountain (quar.).......
American Sumatra Tobacco, preferred..
American Thermos Bottle—
Extra (payable in Class B shares)

Amer. Wnter Works A Elec.. pref. (qu.).
Amparo Mining (quar.)........
Extra ; ........

Anaconda Copper Mining (quar.)......
Art Metal Construction (quar.)...
Extra

.... .... .....

Associated Dry Goods, first pref. (quar.)
Second preferred (quar.)

Bethlehem Steel, com. A Com. B (quar.)
Seven per cent preferred , (quar.)
Eight per cent preferred (quar.)'......

Bond A Mortgage Guarantee (quar.)
Borden Co. preferred (quar.).......
Brltlsn Cclumpia Finning A Pack. (qu.).
P.rompton Pulp A Paper (quar.)
Brooklyn Edison Co. (quar.)..........
Brunswick-Balk Oollender. com. (qu.)_„
Buckeye Pipe Line (quar.)
Burns Bros., common (quar.)..
Butler Mill (quar.)..;
By-Produeta Coke (quar.) .....

Canada Cement, preferred (quar.)
Canada Foundries A Forg., common...
Preferred (quar.) ...

Canadian Converters (quar.)
Cedar Rapids Mfg. A Power (quar.)....
Cities Service—
Common and prcfeired (monthly)
.Qommon (pavable in common stock) .

Preferred B (monthly) ...

CUnchfleld Coal, common (quar,)...;..
Colorado Fuel A Iron. com. (quar.)
Preferred (quar.) ...

Columbia Gas A Eleetrle. (quar.)
Columbia Graphophone Mfg., com. (qu.)
Common (payable In common Btock)..
Preferred fquar.)

I'er

Cent.

1K

2K
*2
1H
IK
IK
l

75C.

m
51
50c.

1M
2
3

IK
IK
2K
2K
IK

1

$1

IK
IK
2

IK
2K

51

IK
1*4

V25
1J-*
3 K

1$2
1K
3
2

31
IK
1

IK
IK
IK
IK
2
4

IK
IK
31.75
2

*1K
$2
2 H
2

*1K
l H
1

IK
IK
K

K
flK
K
*K
K

2

IK
25c.

(o)
IK

When

Payable

Dec. 1
Dec. 20

*

Nov. 8
Dec. 15

Dec. I
Dec. 1

Dec. 18
Nov, 19

Nov. 30
Nov, 30
Nov. 11
Dec. 9

Nov. 15
Dec 1

Nov. 15
Nov. 16

Nov. 15
Nov. 15
Dec. 1

Nov. 15

Nov.

Nov.
Nov.
Nov.
Nov.
Jan.
Nov

Dec.
Nov.
Nov.
NOV.
Nov.
Mar.

Jan.
Nov

Nov.
Nov.
Nov.
Oct.
Nov.
Dec.
Dec.
Tan.

Tan.
Tan.
Nov.

Deo.
Nov.

Nov.
Dee.

Nov.
Dec.
Nov.
Nov.
Nov.
Nov.
Nov.

Nov.
Nov.
Nov.

Dec,
Dec,
Dee.
Nov.
NOV.
Nov.

Nov.

Jan.
Jon.
Jan.

15

15

15

15
10

37
15
31
15
15

15
16
I

3/
15

10

10
22

30
30

1

1

37
37
37
15

15
20

8
1

15
15
15
15

20
If.
15
16

15
15

1
1

1
15

20
20
15
17

17
]7

Books Closed
Pays Inclusive.

Holders of rec. Oct. 29a
Holders of rec. Nov. 27a

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec

Holders of ree.
Holders of rec.

Holders of rec.
Holders of rec
Oct. 24 to
Holders of rec.
Holders ot rec.
Holders of rec.

Nov. 19 to

Holders of rec.

Oct. 30
Nov. 27a
Nov. 5a
Nov. 20a
Nov. 30a
Oct ma

Nov. la
Oct 25a
Oct 10a

Nov. 23a

Oct. 30a
Nov 15a

Nov. 15
Oct. 31
Oct. 30a
Nov. la
Nov. 22
Nov. 1

Holders of rec.
Holders of rec.
Holders of rec.
Holders ol rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders ot rec.

•Holders of rec.
Nov. 2 to

zHolders of rec.

Dec. 21
Holders
Oct. 31
Oct, 31
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
♦Holders
Holders
Holders
Holders
♦Holders
Holders
Holders
Holders
Holders
Holders

Holders
Holders
Holders
♦Holders
Holders
Holders
Holders
Holders
Holders
Holders

to

of rec.
to

to
of ree.
ot ree.

of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
ot rec.

of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.
of ree.
of rec.
of rec.
of rec.

of rec.
of rec.
of rec.
of iee.
of rec.
of rec.
of rec.
of rec.
of rec.
of rec.

Oct. 25a
Nov, la
Oct. 30a
Oct. 3fa
Oct. 30
Dec. lia
Nov. la

Dec. 15a
Nov. la

Nov. la

Nov 1
Nov. 14
Feb.* 15a

Jan 2a

Nov. lfl
Nov. 10
Nov. 10
Oct. 16a
Dot. l,Vi
Oct. 15a
Nov. 6a
Nov. 6a

Dec. 15a
Dec. 15a
Dec. 15a
Nov. 8a

Dec. la
Nov 10
Oct. 31
Nov. 18a
Nov. 5

Nov. 22
Nov. la
Nov. 6
Nov. 5
Oct. 31
Oct. 31
Oct. 31
Oct. 30
Ocrt. 31

Nov. 15
Nov. 15
Nov 15
Nov. 10
Oct. 30a

Oct. 30a
Oct. 30a
Dec. 10a
Dec. 10a
Dec. 10a

Name of Company.

Miscellaneous (Concluded)—
Consolidated Gas of New York (quar.)..
Continental Motors Corp., com. (quar.).
Continental PaperABagMUls.com. (qu.)
Preferred (quar.) ...

Deere A Co., preferred (quar.)..
Diamond Match (quar.)......
Dominion Bridge (quar.).......
Dow Chemical, common (quar.)
Common (extra)
Preferred (quar.) ....... ...

Eastern Steel, 1st A 2d pref. (quar.)....
Eastman Kodak, common (quar )
Common (extra)..........
Common (extra).....
Preferred (quar)..................

Elsenlobr (Otto) A Bros,, com. (quar.).
Firestone Tire A Rubb.,7% pref. (qu.).
General Chemical, common (quar.)...
General Cigar, Inc.. preferred (quar.)..
Deb. pref. (quar.). ...............

Gillette Safety Razor (quar.)
Extra ' ....

GUllJand Oil. preferred (quar.).. ......
Goodrich (B F.) Co., com (quar )
Goodrich (B. F.) Co.. common (quar.)..
Preferred (quar.)

Greene Cauaoea Copper (quar.).--.-.-
Hamilton Manufacturing (quar.)......
Hart, Schaffner A Marx, com. (quar.)..
Hercules Powder, preferred (quar.).....
Hocking Valley Products..
Hoosac Cotton Mills, preferred (quar.)..
Illuminating A Power Sec., pref. (quar.).
Indiana Pipe Line (quar.).. ........

Inland Stee! (quar.)....... ........

Jefferson A Clearfield Coal A Iron, pref •

Kamlnfstlqnla Power (quar.).
Kelly-Sprlngfield Tire, pref. (quar.)....
Lee Rubfx»r A Tire Corporation (quer.j.
Lehigh Coal A Navigation (quar.)......
Liggett A Myers Tob. com. A A B (qu.)
Lindsay Light, common (quar.). ......

! Preferred (quar.j.............
Ludlow Mfg. Associates (quar.).
Special ........... .

Mahoning Investment.......... . .

Extra ___ ... ;

Manomet Mills, preferred (quar.).,...
Martln-Pairy Corporation (quar.)......
Massachusetts Cotton Mills (quar ).,..
Merrimack Manufacturing (quar.).....
Merrltt Oil (quar.)
Miami Copper (quar.)
Mollne Plow, first preferred (quar.)...
Second preferred (quar.)

Montreal Light, Heat A Powrr (quar.),.
Motor Wheel Corporation ...

National Biscuit, common (quar.)
Preferred (quar.)..................

Nntlonal hi ad, preferred (quar.)
New York Shipbuilding (quar,)...,
Noble (Chas. F.) Oil A Gas, com, (quar.)
Preferred (quar.) ...

Ontario Steel Products, common (quar.)
Common (quar.) ..................
Common (quar.). .......

Preferred (quar,)........
Preferred (quar.)......
Preferred (quar.)
Preferred (quar.) ... ...

Penmans, Ltd., common (quar.)
Pittsburgh OH A Gas (ouar.) ...

Pittsburgh Steel, preferred (quar.)
Pressed Steel Car, common (quar,).....
Preferred (quar.

Procter A Gamble, common (quar.)
Pullman Companv (quar.)
Quaker Oats, preferred (quar.)..
Qulssett Mill, common (quar.)..
Rainier Motor Corp »ratlon, pief. (quar.)
Rlordon Pulp A Paper, com. (quar.)....
Preferred (quar.).......

RItz-Carlton Hotel, preferred.......
Sears. Roebuck A Co.. common (quar.).
Sharp Mfg., ccmmon (quar.)...__ ...

Slcss-Shcffield Steel A Iron, com. (quar.)
Smith (A, O.) Corp., pref. (quar.)..
Southern Pipe Line- (quar.)..
Standard Milling, common (quar.).
Prehrred (quar.)..

Standard Oil (California) (quar.)
Extra

Standard OH (Indiana) (In stock)
Standard OH (Ohio), pref. (quar.)
Standard Sanitary Mfg., com. (quar.)..
Common (extra).
Preferred (quar.) ...

Stern Brothers, preferred (quar.)
Extin (account accum. dividends)....

Stewart Mfg., common (quar.)
Preferred (quar.).... .........

Ftewart-Wnrner Speedometer (quar.)...
Superior Steel Corporation—
First and second preferred (quar.).,..

Tobacco Products Corp., common (qu.).
Trans-Atlantic Coal (monthly)..
Union Tank Car. com. and pref
United Cigar 8tores. com. (In com. stk.)
United Drug. 2d pref. (quar.)
United Paperboard, preferred (quar.)
Preferred (quar ). •

Preferred (quar.) . .

United Retail Stores (in Class A stock).
U. S. Steel Corporation, com. (quar.)..'
Preferred (quar.)

Vacuum OH , ....

Van RaalteCo., Tnc., l«t pref. (quar.).
Second preferred (quar.)........

Warwick Iron A Steel .. ....

Wtivagamack Pulp A PaD(r (quar.)....
Weber A Hellbroner, preferred (quar,)..
West India Sug. Fin. Corp., com. (quar.)
Preferred (quar.)

White (T. C.) A Co., Inc., pref. (quar.).
White (J. G.) Management, pref. (quar.)
Woolworth (F. W.) Co,-, common (quar.)
Yale A Towne Mfg. (quar.)

Per When
Cent. Payable.

IK Dec. 15
♦25c. Nov. 16

IK Nov. 15

IK Nov. 15

IK Dec. 1

2 Dec. 15
2 Nov. 15

IK Nov. 15

IK Nov. 15

IK Nov.15

IK Dec, 15
2 K Jan. 17

5 Nov. 15

2H Jan. lr

IK Jan, 17

IK Now. 15

IK Nov.15

2 Dec. I

IK Dec. 1

IK Jan. 3/

$2.50 Dec. 1

SI Dec. 1

2 Nov. 15

$1.50 Nov. 15
$1.60 Feb.157

IK Jan. 17

50c. Nov. 22
4 Nov. 15

1 Nov.30

1?* Nov. 15
15 Ncv.1«
2 Nov.15

IK Nov.15
2 Nov.15

♦75c. Dec. 1
3 Nov.16
2 Nov.15
2 Nov. 15
50c. Dec. 1

$1 Nov.30

3 Dec. 1
♦2 Dec. 31

*1*4 D-e, 31
S1.5C D«c. 1
*1 Dec. 1
$1.50 Dec. 1

$4 Dec. 1

*1*4 Dec. 31
50C Dec. 1

4 Nov. 10

♦2 Dec. 1
25c. Nov. 15

50c. Nov. 15

IK Dec. l

IK Dec. 1
2 Nov.15
*2 Nov.20

1*4 Tan. 15

IK Nov. 30

IK Dec. 15

$1 Dec. 1

4K Jan. lr
3 Jan. lr

2 Nov.15

2 Feb .715

2 Maysl6
IK Nov.15

IK Feb .716

IK Mayxlfi
IK
2

Aug.7l5
Nov.15

*2K Nov.15

1*4 Dec. l
2 Dec. 8

1*4 Nov. 30
*5 Nov.15

2 Nov. 15

*1K Nov, 30

$2 Nov.15
2 J>PC. 1

2K Nov.15

IK Dec. 31

3K Mar. rl

2 Nov. 15
4 Nov. 22

IK Nov.10

1K Ncv.15
4 Dec. 1

2 Nov. 30

IK Nov.30
2K Dec. 15
1 Dec. 15

•el 50 Dec. 18
*1*4 Dec. 1

IK Nov.10
l Nov.10

1*4 Nov. 10

1*4 Dec. l

n\K Dec. 1

♦si Nov. 15
*2 Nov. 15
SI Nov. If

2 Nov.15

olK Nov.15
l Nov.15
*1H Dec. 1

no Nov. 15

i Dec. 1

IK Jan.17r

IK Apr. 157
IK July 157

»5 Dec. 15

IK Dec. 30

IK Nov. 29
3 Nov. 36

1*4 Dec. 1
$1.75 Dec. l

3 Nov. 16

IK Dec. 1

IK Dec. 1

*1*4 Dec. 1
*2 Dec. 1

IK Dec. 1
1*4 Dec. 1
2 Dec. 1
2K Nov. 20

Books Closed.
'

Days Inclusive.

Holders of rcc. Nov. 27a
♦Holders of rec. Nov. 7
Holders ot rec. Nov. 8
Holders ot rec. Nov. 8
Holders of rec. Nov. 15a
Holders of rec. Nov. 30a
Holders of tec. Oct. 30
Holders of rec. Nov. 5«
Holders of rec. Nov. 5«
Holders of rec. Nov. 6«
Holders of rec. Dec. 1
Holders of rec. Ncv. 30«
Holders of rec. Oct. 30«
Holders of rcc. Nov. 30•
Holders of rec. Nov. 30a
Holders of rec. Ncv. la
Holders of rec. Nov. la
Holders of rec. Nov 19a
Holders of rec. Nov. 24a
Holders of rec. Dec. 24a
Holders of rec. Oct. 30
Holders cf rcc. Oct. 30
Holders of rec. Nov. 1
Holders of rec. Nov. 5«
Holders of rec. Feb. 47
Holders of rec. Dec. 21«
Holders of rec. Nov. 5a
Holders of rec. Oct. 28
Holders of rec. Nov. 20a
Nov. 6 to Nov, 14
Nov. 9 to Nov. 18
Holders of rec. Nov. 5
Holders of rcc. Oct.. 30
Holders of rec. Oct. 23
♦Holders of rec. Nov. 10
Holders of rec. Nov. 10a
Holders of rec. Oct. 31
Holders of rec. Nov. la
Holders of rec. Nov. 16a
Holders of rec. Oct. 30a
Holders of rec. Nov. 15
♦Holders of rec. Nov. 30
♦Holders of rec. Nov. 30
Holders of rec. Nov. 1
Holders of rec. Nov. 1
Holders of rec. Nov. 24
Holders of rec. Nov. 24
♦Holders of rec. Dec. 22
Holders of rec. Nov. 17a
Holders of rec. Oft. 14
♦Holders of rec. Oct. 26
Holders of rec. Oct. 30a
Holders of rec. Nov. 1
Holders of rec. Nov. 17
Holders of rec. Nov. 17a
Holders of iee. Oct. 31
♦Holders of rec. Nov. 10
Holders of rec. Dec. 31a
Holders of rec. Nov. 18a
Holders of rec. Nov. 19a
Holders of rec. Nov. 11
Holders of rec. Dec. 16
Holders of rec. Dec, 15
Holders of rec. Oct 30a
Holders of rec. Jan 81 '21
Holders of rec, Apr 30 *2?
Holders of rec. Oct, 30
Holdersof rec. Jan 31'21
Holdersofrec.Apr. 30*21
Holdersofree.July30'21
Holders of rec. Nov. 6
♦Holders ot rec. Oct. 31
Holders of rec. Nov. 15a
Holders of rec. Nov. 17a
Holders of rec. Nov. 9a

♦Hqldera of rec. Oct. 25
TP'Jdrrs of rec. Oct, 30a
♦Holders of rec. Nov. 1
Holders of rec. Nov. 6
Holders of rec. Nov. 16
Holders of rec. Nov. 8
Holders of rec. Dec. 22

Holders
Holders
Holders
Holders

Holders
Holders
Holders
Holders
Holdere

Holders
♦Holders
Holders
Holders
Holders

Holders
Holders
♦Folders
♦Holders
Holders

Holders
Holders
Holders

♦Holders
Holders
Holdets
Holders
Holders
Holders
Holders

Nov. 2
Holders
Holders
Holders
Oct. 31
Holders
Holders
♦Holders
♦Holders

Holders
Holders

Holders
Holders

of rec.

of rec.

of rec.

of rec.
of rec.

of rec.
of rcc.

of rec.
of rec.
of rec.
of rec.

of rec.

of rec.

of rec.

of rec.
of tec.

of rec.

of rec.
of rec.

of rec.
of rec.
of rec.
of rec.
of rec.
• »f rec.

of rec.
of rec.

of rec

of rec.
Dec.
to

of rec.
of rec.
of rec.
to

of rec.
of rec.
of rec.
of rec.
of rcc.
of rec.
of rec.
of rec.

Oct. 30a
Oct. 30
Oct. 30a
Nov. 1

Nov. 15
Nov. 19a
Nov. 19a
Nov. 16
Nov. 16
Dec. 17
Oct. 29
Nov. 4
Nov. 4

Nov. r4
Nov. 15a
Nov. 15a
Oct. 31
Oct. 31
Nov. la

Nov. la
Oct. 29a
Oct. 31
NOV. 6
Oct. 29a
Nov, 15a
Jan. 3x
Apr.
July
Dec.
2
Nov.
Nov.

Nov. 17
Nov. 17
Nov. 16
Nov. 15
Nov. 15a
Nov. 15
Nov. 15
Nov. 15
Nov. 15
Nov. 100
Nov. 19

17

17
la

l

* From unofficial sources. 1 The New York Stock Exchange has ruled that stock
will not be quoted ex-dividend on this date and not until further notice, a Transfer
books not closed for this dividend. 6 Less British Income tax. d Correction.
e Payable In stock. /Payable In common stock, o Payable In scrip. A On account
of accumulated dividends. I Payable In Liberty or Victory Loan bonds.

A New York Stock Exchange has ruled that Va. Iron, Coal A Coke be quoted
ex the 1085, stock dividend on Nov. 1

1 Payable In Class B shares
m Payable in Common B stock.
» Payable in Class A stock.
o At rate of five shares of common on every 100 shares of common outstanding.
*1921 • ■
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Transactions at the New York Stock Exchange daily,
weekly and yearly.—Brought forward from page 1831.

Week e di g

Net. 5 1920.
Stocks. Railroad,

&c.,
Bo.ds.

State. Mun.
& Foreign
Bo ds.Shares. Par value.

Saturday
Monday
Tuesday
Wednesday
Thursday
Friday

Total

217,046
526,620

963,955
1,105,029
998,096

$18,696,600
45,528.000

83,475,000
98,133,400
88.336,600

SI .908.000
■« 4,596,000
HOLIDAY

7,234,000
,6,039,000
14,958,000

$809,000
1,139,000

1.217,500
1,082,000
1,264,400

3,810,746 $334,169,600 824,735,000 $5,511,900

Uttttti
Staes
Bonds.

$3,642,000
.8,627,000

8,534,000
8,633,000
7,469,600

$36,905,600

Sales at

New York Slock

Exchange.

Week ending Nov. 5. ; Jan. 1 to No v. 5.

1920. 1919. 1920. 1919.

Stocks—No. shares...
Par value

Bank shares, par
Bonds.

Government bonds—

State, mun., Ac., bonds
RR. and misc. bonds..

Total bonds .—

3,810.746
$334,169,600

$10,000

$36,905,600
5,511,900
24,735,000

v 7,150,642
$664,163,700

$57,278,000
4,515,000
12,345,000

188,926,031
S16,186,754,475

$11,400

82,293.691,700
300,018.900
607,610,500

268,916,306
$24,529,228,980
; - $47,200

$2,140,920,800
236,451,500
455,111,000

$67,152,500 $74,138,000 $8,201,321,100 $2,832,483,300

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week ending
Nov. 5 1920.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. BondSales.

Saturday
Monday
Tuesday
Wednesday
Thursday
Friday

Total

13,056
18,718

21,408
10,868
15,413

$24,550
30,400

44,650
71,100
18,000

2.884 $93,100
7,116 65,400

4

HOLI DAY

6,270 75,100
; 11,405 139,500

4,842 24,000

811

654

1,513
826
408

$24,600
38,600

29,900
35,300
19,000

85,463 $188,700 32,517 $397,100 4,212 $147,400

New York City Non-Member Banks and Trust Com¬
panies.—Following is the report made to the Clearing House
By clearing non-member institutions which are not included
in the "Clearing House Returns" in the next column:

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
Oct. 30 1920.

.. 1 Net
Capital. Profits

Nat .bks .Sept .8
Statebks.Sep.30
Tr. cos. Sept .30

Members of
Fed'l Res. Bank.

Battery Park Nat.
Mutual Bank
New Netherland—
W R Grace & Co's
YorkvUIe Bank..
First N Bk, Jer Cy

Total
State Banks.

Not Members of the
Fed'l Reserve Bank.

Bank of Wash Hte1
Colonial Bank....

Total.
Trust Companies
Not Members of the
Fed'l Reserve Bank.
Hamilton Tr, Bkln
Mech Tr, Bayonne

Total

Grand aggregate.
Comparison prevlo

Gr'd aggr, Oct. 23
Gr'd aggr, Oct. 16
Gr'd aggr, Oct. 9

$
1,500
200
600
500
200
400

3,400

100
600

700

500
200

700

4,800
us week

4,800
4,800
4,800

Loans,
Dis¬

counts,
Invest¬

ments,
&c.

%

1,614
710
704

1,157
801

1,376

Cash
in

Vault.

0,365

445

1,507

1,953

1,009
495

1,504

9,823

$

15,167
10,68
8,70
4,368
14,247
10,187

63,360

3,419
16,002

19,421

9,698
8,969

18,667

101,448
—119

9,823 101,329
9,5391101,412
9.5391101.527

244
225
230
23
410
532

Reserve
with

Legal
Deposi¬
tories.

1,664

456

2,065

2,521

646
457

1,103

5,288
+ 163

5,451
5,583
5,631

$

2,111
1,604
1,105
485

1,278
744

Net

Demand
De¬

posits.

Average Average Average Average Average Average

7,327

204

1,348

1,552

404
281

685

9,564
—26

9,538
9,488
9,571

$

12,222
11,145
6,929
2,841
7,596
8,035

Net
Time

De¬

posits.

48,768

3,376
17,196

20,572

8,099
4,677

12,776

a82,116
—1,033

a81,083
a81,514
a81,017

$
63

325
513

462

7,258

Nat'I
Bank
Circu¬
lation.

8,621

53

53

879

5,145

6,024

14,698
—153

14,545
14,660
14,333

197

392

589

589
—1

588
586
58

a U. S. deposits deducted, $318,000.
Bills payable, rediscounts, acceptances and other liabilities, $6,366,000.
Excess reserve, decrease, $90,530. >

Philadelphia Banks.—The Philadelphia Clearing House
statement for the week ending Oct. 30 with comparative
figures for the two weeks preceding is as follows. Reserve
requirements for members of the Federal Reserve system
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. "Cash in
vaults" is not a part of legal reserve. For trust companies
not members of the Federal Reserve system the reserve

required is 15% on demand deposits and includes "Reserve
with legal depositaries" and "Cash in vaults."

Two elfhers (00) omitted.

Capital
Surplus and profits.
Loans, dlsc'ts A inveStm'ts
Exchanges for Clear. House
Due from banks...
Bank deposits.......
Individual deposits
Time deposits.....
Total deposits —...

U. S. deposits (notinc!.)—
Res've with legal deposit's
Reservewith F. R. Bank..
Cash In vault *.
Total reserve and cash held
Reserve required.....
Excess ree. A cash In vault

Week ending Oct. 30 1920.

Membersof Trust
F.R.System Companies

$33,225,0
91,536,0
700,731,0
27,288,0
117,048,0
140,615,0
519,464,0
9,613,0

669,692,0

52,298,0
13,260,0
65,558,0
51,862,0
13.696.0

$4,500,0
12,929,0
35,567,0

448,0
20,0
351,0

20,577,0
250,0

21,178,0
~

2",749",0

"""934*0
3,683,0
3,081,0
602,0

Total.

$37,725,0
104,465,0
736,298,0
27,736,0
117,068,0
140,966,0
540*041,0
9,863,0

690.870,0
6,990,0
2,749,0
52,298,0
14,194,0
69,241,0
54,943,0
14,298,0

Oct. 23
1920.

$37,725,0
104,465,0
739,643,0
29,279,0
122,589,0
145,282,0
553,522,0
9,859,0

708,063,0
11,071,0
2,716,0
56,079,0
14,049,0
72,844,0
56,037,0
16,807,0

Oct. 16
1920.

$37,725
104,465;
744,987,
33,760
131,760
146,585,
561,773,
9,348,

717,706,
14,325,
2.814,
54,131,
13,721,
70,660,
55,615,
15,051,

Cash In vault not counted as reserve for Federal Reserve Bank members.

Boston Clearing House Banks.—We give below a sum¬
mary showing the totals for all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS. •

Oct. 30
1920.

Changes from
previous week,

Oct. 23
; 1920.

Oct. 10
1920.

Circulation..... i. —

Loans, dlsc'ts & investments-
Individual deposits, incl. U.S.
Due to banks
Time deposits. ———

United States deposits.—___

Exchanges for Clearing House
Due from other banks...— .

Cash in bank A in F. R. Bank
Reserve excess in bank and
Federal Reserve Bank.. _v.

2.485,000
604,257,000
462.367,000
105.637,000
23,931.000
5,560.000
18.852.000
65,430,000
55.666.000

6,476.000

$
Dec. 247,000
Dec. 4.817,000
Dec. 7,143,000
Dec. 10.305,000
Inc. 584,000
Dec. 2.752.000
Dec, 437,000
Dec. 7,235,000
Dec. 288,000

Inc. 572,000

$ .

2,732,000
609,074,000
469,510,000
115.942.000
23,347,000
8,312.000
19,289,000
72,665,000
55.954.000

5,904,000

$
2.909,000

610,248.000
409,021,000
117,427.000
23,003,000
9.507,000
22,087,000
84.488,000
54.614.000

5,937,000

Statement of New York City Clearing House Banks
and Trust Companies—The following detailed statement
shows the condition of the New York City Clearing House
members for the week ending Oct. 30, 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.
The return of the Equitable Trust Co. has been included in this
statement since Sept. 25. • .

NEW YORK WEEKLY CLEARING HOUSE RETURNS.

{Stated in thousands of dollars—that Is, three ciphers [000] omitted.)

CLEARING
HOUSE

MEMBERS.

(.000 omitted.)
Week ending
Oct. 30 1920.

Members of
Fed. Res. Bank
Bk of N Y.NBA
Manhattan Co
Mech A Metals.
Bank ofAmerica
National City
Chemical Nat'l.
Atlantic Nat'l—
Nat Butch A Dr
Amer Exch Nat
NatRkofComm
Paciiic Bank.
Chath A Pheni.
Hanover Nat'l.

Metropolitan.—
Corn Exchange-

Imp A Trad Nat
National Park..
East River Nat-
Second Nat'l. .

First National..

Irving National.
N Y CountyNat
Continental Bk.
Cbase National
Fifth Avenue..
Commerc'l Exch
Commonwealth.
Garfield Nat'l..
Fifth National.
Seaboard Nat'l.

Liberty Nat'l..
Coal A Iron Nat
Union Exch Nat

Brooklyn Tr Co
Bankers Tr Co.
U S Mtge ATr.
Guaranty Tr Co
Fidel-Int Tr Co.
Columbia Tr Co
PeoplesTrustCo
New York Tr Co
Lincoln Tr Co..

Metropolitan Tr
NassauN.Bklyn
Farm Loan A Tr
Columbia Bank.

Equitable Tr Co

g40,000g64,489
4,500 14,816

Avge, Oct. 30.

Net

Capital. Profits,

Nat'l, Sept. 8
State. Sept. 30
Tr.Cos.,Sept.30

$

2,000
5,000
10,000
5,500

$

7,167
16,199
16,512
6,044

1,000
« 300

5,000
25,000
1,000
7,000
3,000
2,000
6,000
1,500
7,500
1,000
1,000
10,000
12,500
1,000
1,000
15,000

500
200
400

1,000
1,000
1,000
5,000
1,500
1,000
1,500

20,000
2,000
25,000
1,500
5,000
1,500
3,000
2,000
2,000
1,000
5,000
2,000
12,000

262.900

Totals, actual co ndition
Totals, actual co ndition
Totals, actual co ndition

State Banks.
Greenwich Bank

Bowery Bank.
State Bank...

Avge. Oct. 30-

Not Me
1,000
250

2.500

3,750

Totals, actual condition
Totals, actual co ndition
Totals, actual co ndition

Trust Compan
Title Guar A Tr

Lawyers R A Tr

Avge, Oct. 30..

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
Gr'd aggr, act'l
Gr'd aggr. act'l
Gr'd aggr.. act'1

les. N
0.000
4,000

10,000

ndition
ndition
ndition

276,050
vlous w

cond'n
vlous w

cond'n
cond'n
cond'n
cond'n

1,135
154

7,438
32,696
1,737
7,929

20,331
3,199
9,286
8,636

22,737
, 810

4,552
36,128
10,651

443
754

24,189
2,347
1,027
849

1,588
717

4,599
7,522
1.590
1,530
2,665
18,553
4,970
35,754
1,558
7,634
1,900

11,612
1,112
3,448
1,394

10,853
1,542

17,620

305Oct.
Oct. 23
Oct. 16 5

mbers 0

1,860
844

2,331

5.035

Oct. 30
Oct. 23
Oct. 16

ot Mem
12.281
0.325

18.607

Oct. 30
Oct. 23
Oct. 10

484,081
eek

Oct.
eek..

30

Oct,
Oct.
Oct.
Oct.

Loans,
Discount,
Invest¬

ments,
Ac.

Average
$
48,017
134,668
214.426
62,162
581,442
141.545
18,059
4,537

128.212
377,718
21,934
126.602
119,177
38,045
152,029
49.201
211,367
11,731
23,047
318.379
213,135
14,218
7,520

380,274
20,235
7,627
8,978
10,599
14,039
53,430
98,797
19,854
18,720
40,795
277,079
61,184
548,644
20,220
78,670
33,961
90,115
24,893
32,926
17,058

125,831
23,535
107,298

460.4385,199.733

.171.870
5.232,161
,326,164

Federal

18,600
5.770
71,380

95,756

96.598
95,835
94,074

bers of F
48.363
27.725

76.088

74.805
77.026
75.027

5.371,577
-74,282

5.343.273
61,749

2315.405.022
165,495,865

9,5,453,699
25,424,776

Cash
In

Vault.

Reserve
with

Legal
Deposit
tories

Average
$
804

2,985
10,316
2.085
13,845
1,697
450
128

1.584
2.849
1,582
5,208
1.353
2,152
6,782
692

1,329
415
937

1,170
8,254
938
131

5,969
950
466
507
669
307

1,107
578
836

513
793
969
674

2,360
554

1,300
1,242
577
525
653
520

1,641
744

1,788

89.745

93.072
94,369

Reserve

2,580
691

3,0091

6,880

6,938
6,923
6.999

ederal R
1.068

1,016

2,084

2.028
2,056
1,890

102,798
1.248

98.711

-3.3401

102.051
103,258
102,494
91,848

Average
$
4,330
13.588
20,064
7,304
62.072
14,221
2,075
647

12,287
33,570
3,412
14.913
15,403
6,175

20,971
4,107
19,084
1,595
2,694
23,030
24,774
2,002
823

38,123
3,033
1,361
1,184
2,021
1,746
0.548
9,396
1,786
2,575
3.737
26,839
6,865
52,292
2,585
9.682
3,315
8,443
3,253
3,556
1,380
14,855
2,934
20,882

93,834537,562

544.315
507,266
572,720

Bank.

1,640
342

2,100

4,088

4.184
4.185
3,679

eserve B
3.541
1.561

6,102

5.190
5.242
5,185

546.752

10,004

553,689g
436990

510,093
581,584
578.701
531.

Net :
Demand

Deposits.

Average.
$

31,069
101,889
149,112
50,205

*588,978
106,790
15,414
4,181
90.630

253.669
23,991
108,676
113,519
42,734
161,483
31,448
146,260
11,164
18,507

176,326
190,171
13,080
5,800

278,830
20,324
8,156
9,132
16,908
13,060
47,940
71,432
14,314
18,364
26,910

*206,352
49,880

*603,111
18,8651
74,931
32,688
63,978
23,747
25,783
13.500

*125,830
23,660

*176,943

c4,018,456

c4,033,094
c4,037,302
c4,163,427

19.126
5,693

30,815

55,634

57.411
56.0591
54,266

ank.
30.700
17,030

47.790

47,179
48,212
46,815

14,121,880
—65,574

[4.137,684
-3,889

g4,141,573
g4,254,508
g4.158,975

017|g4.149,146

Time
De¬

posits,

Nat.
Bank
Circu¬
lation.

Average
$

3,68d
13,819
4,088
1,676

41,546
2,215
862
41

4,480
5,324
194

13,782

11,007
2

2,887
924
90

5,244
2,534
876
100

13,029

104
085
857

2,609
446

390
5,812
19,393
10,886
34,749

713
4,190
1,794
1,812
657

1,330
952

14,733
115

14,330

245,525

231.502

249,250
249,37:

3

4U70

41,173

41,224
40,990
40 024

1,144
347

1,491

1.521
1,485
1.427

288.189 3
-932

274,307
-17,418

291,725
291,429
281,044
282,834 84

Avge.
$

765

V.666

T.428
350
236
295

4,862

4,738
100

51

5,429
50
640

7,371
2,501
197

l"093

395
246
64

1,978
407

* 395

60

34,701

34.781
34,691
.7258 34

14.701
+ 28

34.781
+ 90

34,691
34,725
34.285

.906

* Includes deposits in foreign branches not included in total footing as follows:
National City Bank, $124,806,000: Bankers Trust Co.. $3,611,000: Guaranty Trust
Co.. $106,927,000: Farmers' Loan A Trust Co., $17,2511,000; Equitable Trust Co.,
$23,273,000. Balances carried in banks in foreign countries as reserve for such
deposits were: National City Bank, $49,962,000; Bankers Trust Co., $334,000;
Guaranty Trust Co., $5,915,000; Farmers' Loan A Trust Co.* $2,074,000; Equitable
Trust Co., $2,891,000. c Deposits in foreign branches not Included. «F. 8.
deposits deducted, $45,214,000. fU. S. deposits deducted, $26,040,000. Bills
payable, rediscounts, acceptances and other liabilities, $315,653,000, g Ab of
Oct. 6 1920. ......
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fTATEMENTS OF RE8ERVE POSITION OF CLEARING HOUSE BANKS
AND TRUST COMPANIE8.

__

Averages.

Cash
Reserve

in Vault.

Reserve

in

Depositaries
Total

Reserve.

a

Reserve

Required.
Surplus
Reserve.

Members Federal
Reserve banks

State banks*-.
Trust companies*-..

Total Oct. 30——

Total Oct. 23
Total Oct. 16
Total Oct. 9

$

6,880,000
2,084,000

$

537,562,000
4,088,000
5,102,000

$

537,562,000
10,968,000
7,186,000

$
529,765.030
10,014,120
7,168.500

%

7.796,970
953,880
17,500

8,964,000
8,851,000
9,105,000
8,615,000

546,752,000
556.756,000
563,847,000
554,845,000

555,716.000
565,607.000
572,952,000
562.460,000

546.947,650
555,478,700
557,092,600
548,794,840

8,768,3.50
10,128,300
15,859,400
14,665,660

7
. i ■■ ■'■

Actual Figures

Cash
Reserve

in Vault.

Reserve
in

Depositaries
Total

Reserve.

b

estrve

Required.
Surplus
Reserve.

Members Federal
Reserve banks

State banks*
Trust companies*--.

Total Oct. 30

Total Oct. 23
Total Oct. 16
Total Oct. 9

$

6,938,000
2,028,000

I

544,315,000
4,184,000
5,190,000

$
.544,315,000
11,122,000
7,218,000

%

531.249,080
10,333,980
7.076,850

%

13,065,920
788.020

141,150

8,966.000
8,979,000
8,889,000
9,034,000

553,689,000
516,693,000
581,584,000
578.701,000

562,655,000
525,072,000
590,473,000
587,735.000

548,659.910
549,649,180
504,216,980
551,535,020

13,995,090
-23,977,180
26,256,020
36,199,980

•Not members of Federal Reserve Bank.
• This Is the reserve required on net demand deposits In the case of State banks

and trust companies, but In the case of members of the Federal Reserve banks
Includes also amount of reserve required on net time deposits, which was as follows:
Oct. 30, $7,365,750: Oct. 23, $7,404,300; Oct. 16, $7,221,000; Oct. 9, $7,246,020.
b This is the reserve required on net demand deposits In the case of State banks

and trust companies, but In the case of members of the Federal Reserve Bank
Includes also amount of reserve required on net time deposits, which was as follows;
Oct. 30, $6,946,860; Oct. 23, $7,477,500; Oct. 16, $7,481,340; Oct. 9, $7,176,780.

New York City State Banks and Trust Companies.—
For explanation of discontinuance of these returns see item
in Chronicle of Aug. 14, page 643.

State Banks and Trust Companies Not in Clearing
House.—The State Banking Department reports weekly
figures showing the condition of State banks and trust com¬
panies in New York City not in the Clearing House, follows:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Figures Furnished by Stale Banking Department.) '

I Differences from
1 k Oct. 30. previous week.

Loans and investments $619,890,900 Dec. $517,300
Gold 8,011.500 Dec. 34,500
Currency and bank notes - 16.953,300 Dec. 188,000
Deposits with Federal Reserve Bank of New York-. 51.218.200 Dec. 1,441,700
Total deposits 632,717,200 Dec. 6,499.200
Deposits, el iminating amounts due from reserve de¬
positaries, aDd from other banks and trust com¬
panies In N. Y. City, exchanges and U. 8. deposits 590,791,700 Inc.. 916,000

Reserve on deposits 108,813,700 Dec. 5,752,900
Percentage of reserve, 20.6%.

RESERVE.
State Batiks —Trust Companies—

Cash In vaults $25,483,100 15.93% $50,699,900 13.88%
Deposits in banks & trust companies 9,597,400 6.00% - 23,033,300 6.22 %

Total $35,080,500 21.93% $73,733,200 20.10%
• • Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on Oct. 30 were $51,218,200.
k The Equitable Trust Co. Is no longer Included In these totals. It having become

a member of the Clearing House and being now included in the statement of the
Clearing House member banks. The change began with the return for Sept. 25.

Banks and Trust Companies in New York City.—The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks
and trust companies in Greater New York City outside of
the Clearing House, are as follows:

COMBINED RESULTS OF BANKS AND TRU8T COMPANIES IN
GREATER NEW YORK.

Week ended—

Loans and
Investments.

Demand

Deposits.

•Total Cash
in Vault.

Reserve la

Depositaries

Aug. 28-
Sept. 4-———-
Sept. 11
Sept. 18 -

Sept. 25..---
Oct. 2
Oct. 9—
Oct. 16—
Oct. 23...
Oct. 30— —

5,906.454,700
6,930,958,600
5,909,242,000
5,974.889,400
6,180,987,100
6,033.985,500
6,049,015,800
6,104,585,900
6,066.267,200
5.991,467,900

%
4,750,119,900
4,752,350,000
4,724,943,200
4,859,379,600
4,919,536,700
4,734,688.600
4,722,031,500
4,786,338,000
4,777.329,700
4,712,671,700

S
113,816,000
121,689,700
119,424,400
119,291,700
119,786,400
122,518,100
125,787,400
121,362,100
120,382,300
118,798,800

%
635,852,100
642,537.500
639,681,000
635,358,400
664,983,300
640,648.100
640,474,300
653,642,900
646,136,300
630,600,900

• This Item includes gold, silver, legal tenders, national bank notes and Federal
Reserve notes.

Condition of the Federal Reserve Bank of New York.
—The following shows the condition of the Federal Reserve
Bank of New York at the close of business Oct. 29 1920, in
comparison with the previous week and the corresponding
date last year: . j •

Oct 29 1920. Oct. 22 1920. Oct. 31 1919
Resources— $ $ $

Gold and gold certificates 82,470.055 78,567,467 156,700.000
Gold settlement fund—F. R. Board—. 66,249,991 46,424,762 64,812,000
Gold witb foreign agencies 27,276,466 29,472,479 47,683,000

Total gold held by bank 175,996,513 154,464,710 269,195,000
Gold with Federal Reserve Agent 262.732.530 264,013,130 281,911.000
Gold redemption fund. - 37.964,700 37,911,200 24,872,000

Total gold reserves _ 470.693.744 456,389,040 575,978,000

Legal tender notes, silver, Ac 129,915,975 128,428,911 49,627,000

Total reserves _ 607,609.720 584,817.952 625,,605,000
Bills discounted:

Secured by Government war obllg'ns:
For members 515,946,930 521,930,108 702,142,000

515.946,930 521,930,108 702,142.000
All other:
For members 469.275,449 432,364,811 130,880,000

Less rediscounts with other F. R. Banks. 48.000,000 25,000,000

421,275.449 407,364,811 130,880,000
Bills bought In open market 88,546,702 73,563,697 85,374,000

Total bills on hand... -1.025,769,081 1,002,858,617 918.396.000
U. S. Government bonds 1,462,347 1,462,347 1,257,000
U. S. Victory notes — 50,000 50,000 50,000
U. S. certificates of Indebtedness 68,246,500 74,241,500 74,693,000

Total earning assets 1.095,527,928 1,078,612.464 994,396,000
Bank premises 4,101,702 4,101,127 3,994,000
5% redemption fund against F. R. Bank .v
notes. 2.619,900 2,594,900 2,889,000

Gold In transit or custody in foreign
countries 19,242,000

Uncollectible Items and other deductions 147,075,006 163,434,113 198,342,000
All other resources 1,022,287 969,197 1,479,000

Total resources— . — 1,856,956,544 1,834,529,756 1,845,947,000

Liabilities—

Capital paid In 25,244,300 25,307,300 22,051,000
Surplus 51.307,534 51,307,534 32,922,000
Government deposits 4.555,963 ' 452,561 22,341,000
Due to members—reserve account 703,700,980 675,179,457 756,343,000
Deferred availability Items 101,358,125 115,443,931 151,594,000
Other deposits, lncl. foreign govt, credits 12,572,481 12,252,915 41,936,000

Total gross deposits 822,187,550 803,328,864 972,214,000
F. R. notes In actual circulation 876,705,705 875,026,630 750.715,000
F. R. Bank notes In circulation—net liab 39,617,000 38,989,000 54,132,000
AU other liabilities 41.894,454 40,570,426 13,913,000

Total liabilities 1,856,956,544 1,834,529,756 1,845,947,000

Ratio of total reserves to deposit and
F. R. note liabilities combined— 39.1% 38.6% 41.6%

Ratio of gold reserves to F. R. notes In
circulation after deducting 35% against
deposit liabilities _■ 48.2%.

Ratio of reserves to net deposits after de¬
ducting 40% gold reserves against
F. R. notes in circulation 37.9% 36.7%

Contingent liability on bills purchased
for foreign correspondents 6.078,714 6,081,343 ——'

The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Oct. 30..
The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced¬
ing weeks, together with those of corresponding week of last year. The second table shows the resources and liabilities sepa¬
rately for each of the twelve banks. The Federal Reserve Agents' Accounts (third table following) gives details regarding
transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal
Reserve banks. In commenting upon the return for the latest week the Federal Reserve Board say:
Aggregate gains of 8.7 millions in gold reserves and 10.8 millions in total

cash reserves accompanied by a reduction of about 5 millions in Federal
Reserve note circulation are indicated in the Federal Reserve Board's
weekly bank statement issued as at close of business on Oct. 29 1920-
Net deposits show an increase of about 50 millions, corresponding closely
to the growth in the total of discounted paper held. As a conseciuence, the
Bank's reserve ratio shows a slight decline for the week from 43.3"to 43.1%.
Holdings of paper secured by Government war obligations, including

Treasury certificates, increased by 4.8 millions, and those of other dis¬
counted bills by 47.2 millions, while those of acceptances purchased in open
market show a decline of 2.3 millions. A reduction of 11.4 millions in
Treasury certificates is due largely to the redemption of 10 millions of special
certificates, held by 4 Reserve banks to cover advances to the Government.
Total earning assets, 3,396 millions, show an increase of 38.4 millions for
the week.
Of the total of 1,203.9 millions of paper secured by U. S. war obligations,

641.5 millions, or 53.3% were secured by Liberty bonds, 322.5 millions or

26.8% by Victory notes, and 239.9 millions or" 19.9% by Treasury certifi¬
cates as against 53, 26.9 and 20.1% of a corresponding total of 1,199
millions reported the week before. Discounted bills held by the Boston,
Philadelphia and Cleveland Banks include 247.1 millions of paper discount¬
ed for the New York Reserve Bank and 7 other reserve banks in the South

and Middle West, compared with 241.3 millions shown the week before,
while acceptance holdings of the Boston, Philadelphia and San Francisco
Banks are shown inclusive of 13.4 millions of bank acceptances purchased
from the New York Bank, as against 24.3 millions, held on the previous.
Friday.

Government deposits were 3.7i millions and members' reserve deposits—
26.3 millions—larger than the week before. Other deposits, including
chiefly foreign Government credits and non-members' clearing accounts,
show a decline of 0.6 million, while the "float" carried by the Reserve banks
and treated as a deduction from immediately available deposits, was
20.5 millions less than on Oct. 22. As a result of the above changes, cal¬
culated net deposits show an increase for the week of 49.9 millions. As
against a decrease of 4.9 millions in Federal Reserve note ciruclation Federal
Reserve bank notes in circulation show an increase of 1.1 millions. As
against a reduction of $63,000 in the paid-in capital of the New York Bank
a combined increase of $104,000 is shown in the paid-in capital of the
Bost >n and Dallas Banks, which is caused mainly by additions to capital and
surplus of existing member banks and to a smaller extent, by payments,
received for Federal Reserve stock from newly admitted members. The
total paid-in capital of the Reserve banks, 97.8 millions, shows an increase
of about 10.5 millions since the beginning of the year.

Combined Resources and Liabilities of the Federal Reserve Banks at the Close of Business Oct. 29 1920.

RESOURCES.
Gold and gold certificates
Gold settlement fund, F. R. Board
Gold with foreign agencies..

Total gold held by banks
Gold with Federal Reserve agents
Gold redemption fund

Total gold reserve

Oct. 29 1920.

164,849,000
416,163,000
74,686,000

655,698.000
1,175,118,000
172,504,000

2.003,320,000

Oct. 22 1920.

$
161.438,000
389.069.000
80,441,000

630.948,000
1.203,240,000
160.423,000

1,994,611.000

Oct. 15 1920.

192,499,000
381.753,000
87,021,000

661,273,000
1.169,038,000
161.790,000

ll ,992.101,000

Oct. 8 1920.

216,763,000
391,974,000
90.409,000

699,146,000
1.142,412,000
154,766.000

1,996.324.000

Oct. 1 1920.

201,046,000
362.468,000
111.455.000

674,969.000
1.180,393,000
147,710.000

2,003,072.000

Sept. 24 1920.

183,826.000
341.303,000
111.455,000

636,584,000
1.211,619,000
141.632.000

1,989,835,000

Sept. 17 1920.

164,529,000
331,308,000
111,455,000

607,292,000
1,237,942,000
127,893.000

1,973,127,000

Sept. 10 1920.

150,990.000
428,768,000
111.455.000

691.213,000
1,147,239,000
137.774,000

Oct. 31 1919.

254,927,000
444,126,000
129,923,000

828,076,000»
1,205,576,000-
104,348,000

1,976,226,00012,138,000,000-
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Legal tender notes, silver, &c__ ...

Total reserves
Bills discounted.
Secured by Govt, war obligations
All other

Bills bought In open market

Total bills on hand .... „.

U. S. Government bonds
U. S. Victory notes..
£7. S. certificates of Indebtedness

Total earning assets
Bank premises
Uncollected Items and other deductions
from gross deposits

5% redemp.fund agst. F. R. bank notes
All other resources.. ;

Total resources

3,402,237,000
15,634,000

796r723,000
11,666,000
4,833,000

LIABILITIES.

Capital paid in
Surplus
Government deposits
Due to members, reserve account
Deferred availability Items _ -

Other deposits, incl. for'n gov't credits..

Total gross deposits.. ......

F. R. notes In actual circulation ...

F. R. bank notes in circulation—net liab.
All other liabilities ...

Total liabilities
Ratio of gold reserves to net deposit and
F. R. note liabilities combined

Ratio of total reserves to net deposit and
F. R. note liabilities combined

Ratio of total reserves to F. R. notes in
circulation after setting aside 35%
against net deposit liabilities....

Distribution bp Maturities— $ $ V * S , $ $ $ $ $
1-15 days bills bought in open market. 115,046,000 107.424,000 138,646,000 121,443,000 106,484,000 95,041,000 109,503,000 112,627,000 83,577,000
1-15 days bills discounted _ 1.591.408,000 1,558,148,000 1,551,801,000 1,618,998.000 1,515,472,000 1,483,052,000 1,349,550,000 1,608,558 000 1,770,521,000
1-15 days U. 8. certif. of indebtedness. 15,370,000 33,641,000 54,957,000 19,547,000 23,748,000 26,310,000 147,405,000 84.560 000 20,067,000

16-30 days bills bought in open market. 73.439.000 77.329.000 56,543.000 55,922,000 92,432,000 77,418,000 62,189,000 67,941,000 90,740,000
16-30 days bills discounted 300,671,000 304.552.000 295,140,000 281,399,000 307,789,000 352,199,000 265,315,000] 268,947.000 103,418,000
16-30 days U. S. certif. of indebtedness. 8.100.000 5.650,000 6,400.000 14,000,000 13.500,000 7,107,000 13,052,000 17,195,000 6,499,000
31-60 days bills bought in open market. 82.560.000 88.171,000 97.466,000 105,890,000 85,555,000 106,047,000 123,260,000 107,939.000 159.536,000
31-60 days bills discounted 512,062,000 497,629,000 547.622,000 516,868,000 514,192,000 506,078,000 579.209,000 512 529,000 143,943,600
31-60 days U. 8. certif. of indebtedness. 28.883.000 31.090,000 125,293,000 22,284,000 18,870,000 22,371,000 23,108,000 25,029,000 23,497,000
61-90 days bills bought in open market. 27.330.000 27,742,000 26,865,000 22,435,000 17.039,000 29,118,000 26,653,000 28,475,000 60,502,000
61-90 days bills discounted 1....... 368,446.000 365,967.000 356,779,000 356,532,000 346,7^4,000 336,732,000 286,988,000 253 001,000 99,017,000
61-90 days U. 8. certif. of indebtedness- 14,135.000 14,993,000 19,877,000 22.328,000 23,260,000 25,996,000 22,382,000 16,700,000 12,655,000
Over 90 days bills discounted.. 28.710.000 22,987.000 22,528,000 21,874.000 25,414,000 26,41)3,000 28,141,000 32.164,000 11,648,000
Over 90 days certif. of indebtedness...; 202,946.000 195.443.000 195,134,000 195,792,000 192,104,000 188,839,000 187,532,000 188,942.000 211,607,000

Federal Reserve Notes— /"H:'
Outstanding 3.666,170.000 3.663,725,000 3.642.707,000 3,e25,726,000 3,603,149,000 3,586,497,000 3,581,625,000 3,549,041.000 2,958,700,000
Held by banks..... . 314.867.000 307.526,000 289,436.000 303,603,000 298,459,000 306,501,000 291.944,000 253.755,000 205,824,000
In actual circulation. 3.351.303.000 3,356.199,000 3,353,271,000 3,322,123,000 3,304,690,000 3,280,996,000 3,289,681,000 3.295.175,000 2,752,876,000
Fed. Res. Notes (Agents Accounts)-^

Received from the Compt olhr 7.881.500.000 7.793.880.000 7.763,600,000 7,721,620,000 7,683,640,000 7,640,540,000 7,582,040,000 7,525.140,000 5,620,180,000
Returned to the Comptroller 3;696.681.000 3,669,986,000 3,648,405,000 3,623,381,000 3,594,968,000 3,576,029,000 3,554,226,000 3,537.490,000 2,241,892,000
Amount chargeable to Fed. Res. agent LI84,819.000 4,123,894,000 4,115,195,000 4,098,239,000'4,088,872,000 4,064,511,000 4,027,814,000 3.987.650,000 3,378,288,000

In hands of Federal Reserve Agent 518,649,000 1460.169,000 472,488,000 472,513,000 485,523,000 478,014,000 446,189,000 438.609,000 419,588,000
Issued to Federal Reserve banks 3.666,170.000 3,663,725,000 3,642,707,000 3,625,726,000 3,603,149,000 3,586,497,000 3,581,625,000 3,549.041,000 2,958,700,000
How Secured— '/ ■ "

By gold aad gold certificates—— 277,776,000 279.776,000 280,276,000 279,270,000 279,225,000 279,226,000 279,226,000 j274.225.000 242,249,000
By eligible paper 2,491,052.000 2.460,485,000 2,473,669,000 2,483,314,000 2,422,756,000 2,374,878,000 2,343,683,000 2.401,802,000 1,753,124,000
Gold redemption fund ' 107,222,000 113,271.000 108,629.000 115,081.000 107,198,000 113,543,000 115,600,000 117 269 000 83,668,000
With Federal Reserve Board 790,120,000 810,193,000 780,133,000 748,055,000 793,970,000 818,850,000 843,116,000 755,745.000 242,249,000
Total . . 3.666,170,000 3.663.725,000 3.642,707,000 3.625,726,000 3,603,149,000 3,586,497,000 3,581,625,000 3,549,041.000 2,958,700,000

Eligible paper delivered to F. R. Agent.. 3.onn.fl4a noo 2^L9^00Q 2.996,612^)00 3,027,140.000 2.921,119.000 2,932.892.000 2.732.661.000 2.899,472.QOoh.427.125,000
• Revised figures.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 29 1920
Two ciphers (00) omitted.
Federal Reserve Bank of—

Dallas San FranSt. Louis. MinneapChicago.RichmondCleveland. Atlanta.Phila.Boston

RESOURCES.
Gold and gold certificates...
Gold Settlement Fund, F. R. B'd
Gold with foreign agencies......

Total gold held by banks
Gold with Federal Reserve agents
Gold redemption fund

Total gold reserves.. ....

Legal tender notes, silver, &c

Total reserves....
Bills discounted: Secured by Gov¬

ernment war obligations (a) _

All other..

Bills bought in open market (b)..

Total bills on hand.—
U. S. Government bonds.......
U. S. Government Victory notes
U. S. certificates of Indebtedness

8.023,0 82,470.0 1,326.0 10,538 0 2.455,0 6,434,0 24.448,0 2.805.0 7,325.0 692,0 4,975.0 13,448,0 164,849,0
30,299,0 66.250,0 53,820.0 78,342,0 28,956,0 7.546,0 62,866,0 12.118.0 9.949,0 22,622,0 3,812.0 39,583,0 416,163,0
5,468,0 27,276,0 5.992,0 6,142.0, 3,670,0 2,696.0 8.913.0 3.520,0 2,022,0 3,595,0 1,947,0 3,445,0 74,686,0
43,790.0 175,996,0 61,138,0 95.022,0 35,081,0 16.676,0 96,227.0 18.443,0 19,206.0 26.909.0 *10,734.0 56,476,0 655.698,0
130.705,0 262,733.0 116,778,0 142,065.0 41,604,0 64,668,0 176,381,0 48,816,0 26,851,0 41,320,0 28,560,0 94,637.0 1.175.118,0
20,076,0 37,965,0 12,511,0 15,253,0 11,611,0 6,759,0 35.459,0 5,794,0 3,293,0 4,088,0 7,263,0 12,432,0 172,504,0
194,571,0 476,694,0 190.427,0 252,340,0 88,296.0 88,103.0 308.067,0 73,053,0 49,350,0 72,317.0 46,557,0 163.545.0 2,003,320.0
8,604.0 129,916.0 717,0 1.980.0 497.0 1,616,0 8,375,0 7.309,0 88,0 1.918,0 3,177.0 521,0 164,718,0

203,175,0 606,610.0 191,144,0 254,320,0 88,793,0 89,719,0 316,442,0 80,362,0 49,438.0 74,235,0 49,734,0 164,066,0 2,108,038,0
95,106,0 515,947,0 115.466.0 63,108.0 40,356,0 68.961.0 144,950,0 43,928,0 8,663,0 33,825,0 20,210,0 53,385,0 1,203,905,0
96.011.0 421.276,0 60,223.0 158.075,0 72.179,0 71,712,0 318,887.0 76.726.0 76,007.0 81,952,0 57,428,0 106,916,0 1,597,392,0
31,985,0 88,546,0 19,252,0 39,956,0 5,663,0 2,253,0 44,221,0 1,488,0 1,398.0 2,313,0 1,070,0 60.230,0 298,375.0
223,102.0 1,025.769.0 194,941,0 261,139,0 18,198.0 142.926,0 508,058,0 122,142,0 86,068.0 118.090,0 ► 78,708,0 220,531.0 3.099,672,0

555.0 1,462.0 1,434,0 834,0 1.233,0 113.0 4,490,0 1,153,0 116,0 8,867,0 3,979,0 2,632,0 26,868,0
5,0 ' 50,0 10,0 3.0 1,0 69,0

21.520,0 68.247,0 30,696,0 23,299,0 12,262,0 15,666,0 39,618,0 17.216,0 8,481.0 12,828.0 8,300.0 11,301.0 269.434,0
245.182,0 1.095,528,0 227,071.0 285.282,0 131,693,0 158,708,0 552,166.0 140.511.0 94,66.5.0 139,786 0 90.987.0 234,464.0 3.396,043.0
2,098.0 4,102.0 657.0 1.178,0 1,285,0 623.0 2.142,0 866,0 603,0 885,0 1.323,0 231,0 15,993,0

54.990,C 147.075,0 63,589,0 74,639,0 59,150,0 29.337.0 94,366,0 40,503,0 22.501.0 60.295,0 51,916,0 44,615,0 742.976.0

1,072,0 2,620.0 1,300,0 1,139,0 451,0 503,0 2.467,0 623,0 512,0 916,0 586,0 665.0 12,854,0
537.0 1.022,0 651,0 320.0 289,0 216,0 639,0 390,0 109,0 263.0 908.0 359,0 5,703,0

507,054.0 1,856,957.0 484,412,0 616.878.0 281.661,0 279.106,0 968,222,0 263.255.0 167,828,0 276.380.0 195.454.0 444,400,0 6.341,607,0
7,669.0 25,244.0 8,426,0 10.300,0 5,257.0 3,960,0 13,766,0 4.306.0 3.385,0 4,506.0 4,052,0 6.882.0 97.753,0
12.351,0 51.308.0 13.069,0 13.712,0 8.067.0 7.050,0 23,917.0 5,884.0 6,178.0 8,395,0 4,152.0 11,662,0 164.745,0
1.688,0 4.556,0 2,129.0 987,0 1.681,0 438.0 765.0 1,920,0 883.0 1,731.0 851.0 1,125.0 18.754,0

122,470,0 703.701.0 106.806.0 150,584,0 59,341.0 49.283,0 258,978.0 60,921,0 44,534,0 77.214,0 52,694,0 119,135.0 1,805.661.0
43,428,0 101.358,0 53,373.0 60.874,0 46,709,0 23.308.0 63,562,0 38.283,0 20,309.0 53.460,0 32,470.0 34,673,0 571.807.0

740,0 '12.572,0 920,0 461.0 255.0 315,0 1,317.0 589,0 306,0 418,0 342.0 3.072.0 21,307.0
168,326,0 822.187,0 163.228.0 212,906.0 107,986,0 73,344.0 324,622.0 101,713,0 66,032,0 132,823.0 86.357.0 158.005,0 2.417.529,0
296.168,0 876,706.0 273,266,0 352.123.0 146,116.0 177,734 0 554.186,0 137.898.0 82.714,0 111.575,0 91,071,0 251.746,0 3,351.303,0
17.324.0 39,617,0 21,619,0 21,763.0 11,524.0 13,934,0 37,205,0 10,461,0 7,034,0 15,377,0 7,61.5.0 10.598.0 214,961,0
5,216,0 41.895.0 4.804.0 6,074,0 2.711.0 3,084.0 14,526.0 3.003.0 2,585,0 3,704,0 2,207,0 5,507.0 9o,316,0

5Q7.0M.0 1,«56.Q.57.0 ^84.^19 0 616.878.0 281.661,0 279.106.0 96X.979,0 263.255.0 167,828.0 276.380.0 195.454.0 444.400.0 6,341.6070

Total earning assets ....

Bank premises. ..

Uncollected items and other de¬
ductions from gross deposits..

5% redemption fund * against
Federal Reserve bank notes..

All other resources. + ....

Total resources ..

LIABILITIES.

Capital paid in ........

Surplus
Government deposits ..

Due to members, reserve account
Deferred availability items
Oth. deposits, incl. for.Govt, cred.

Total gross deposits
F. R. notes in actual circulation.
F. R. bank notes in circulation—
Net liability.

All other liabilities......—.....

Total liabilities
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Two ciphers <0C) omitted. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.City. Dallas. San Fran. Total.

LIABILITIES {Concluded}—
Ratio of total reserves to net de¬
posit and F. R. note liabilities
combined, per cent

Memoranda—Contingent liability
Discounted paper redlscounted
with other F. R. banks.....

Bankers' acceptances sold to other
F. R. banks without endors't..

Contingent llab. on bills purch.
for foreign correspondents....

(а)lncludes bills discounted for
other F. R. banks, viz.

(б) Includes bankers' acceptances
Without their endorsement

8

49.6

as endors

$

39.1
cr on:

48,000,0

13,362,0

6,080,0

>m other F.

%

51.3

8

51.9

%

45.5

14,275.0

%

40.5

36.122,0

$

40.3

7.050,0

s V

40.4

37,305.0

%

39.2

26.603,0

S

40.3

44.895,0

$

39.6

32,828,0

%

44.9

%

43.1

247,078,0

13.362.0

1,168,0

81.199.0

bought fr
3.197,0

1,280,0

27,129,0
R. banks:

10.072,0

1.312,0

138,750.0

734,0 576,0 1,904.0 752,0 432.0 768,0 416.0 736,0

03 0

16,208,0

247.078.0

13,362,0

STATEVIENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS OCT. 29 1920.

Federal Reserve Agent at— Boston. New York Phila. Cleve. Rtchm'd Atlanta Chicagd. St. L. Minn. K.Cily. Dallas. San Fr. Total.

Resources— [In Thousands ofDollars).
Federal Reserve notes on hand.... -—

Federal Reserve notes outstanding
Collateral security for Federal Reserve notes outstanding:

Gold and gold certificates ..

$
117.300
312.492

5.900

19,805
105,000
181,787
41,315

?
141,000
986.339

209.608
8.125
45,000
723.606
259.094

S

35,280
284,386

15,389
101,389
167.608
5.558

%

30,000
370,252

32.025
20.040

90,000
228,187
24.683

$
23.339
151,479

3.104
38.500

109,875
6,395

8

58.875
183,492

3.500

3,168
58,000
118,824
24.070

60,6od
632,736

8.236
168,145
456,355
51,650

?
19.380
156,370

3.860

3,925
41.031

107,554
14.329

$
7.645
84.377

13,052
1.599
12.200

57,526
12,330

S

7,560
117,457

$
12.790
95.369

9.831
5.995

12,734
66.809
11,899

$

4,880
291.421

13,876
80,761
196,784
6.592

%

518,649
3.666,170

27|7,776
107,222
790,120

2.491,052
509.594

Gold redemption fund . 1
3,960
37,360
76.137
41.679

Gold settlement fund—Federal Reserve Board
Eligible paper:(Amount required

[Excess amount held-.--

Total
Liabilities—

Federal Reserve notes f ecelved from Comptroller, gross.
Less amounts returned for destruction.

Net amount of Federal Reserve notes received from
. Comptroller of the Currency

Collateral received from (Gold

783,599 2,382,772 609,610 795,187 332.692 449,929 1,377.722 346,449 188.729 284,153 215,427 594 314 8.360.583

726,400
296.608

2^308^300
1,180.961

660 380
340,714

690.520
290.268

380,480
205.662

405,980
163.613

1.161,180
467.844

383,400
207.650

181,720
89,698

262,020
137.003

196.160

88,001
524,960
228.659

7,881,500
3,696,681

429,792
130,705
223,102

1,127,339
262.733
992,700

319.666
116,778
173,166

400.252
142,065
252.870

174,818
41.604
116,270

242,367
64,668
142,894

693 336

176,381
508,005

175.750
48.816
121,883

92,022
26,851
69,856

*25,017
41.320
117.816

108.159
28.560

78,708

296.301
94.637

203.376

4.184.891
1,175.118
3,000.646

Federal Reserve bank:[Eligible paper...! ...—

Total 783.599 2,382,772 609,610 795,187 332.692 149.929 1,377,722 346,449 188,729 284.153 215,427 594,314 8,360.583

Federal Reserve notes outstanding., ,

Federal Reserve notes held by banks ....

Federal Reserve notes in actual circulation

312,492
16.324

986,339
109,633

284.386
11,120

370,252
18,129

151,479
5,363

183,492
5.758

632.736
78.550

156,370
18,472

84,377
1.663

117,457
5.882

95,369
4,298

291,421
39.675

3,666.170
314.867

296.168 876.706 273.266 352.193 146.116 177.734 554.186 137.808 82.714 111.575 91.071 orq 74« 3 351,303

Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve
Board giving the principal items of the resources and liabilities of the Member Bulks. ^ Definitions of the different items
in the statement were given in the statement of Dec. 14 1917, published in the "Chronicle" Dec. 29 1917, page 2523.
statement showing principal resource and liability items of reporting member banks in federal reserve

bank and branch cities and all other reporting banks as at close of business october 22 1920.
banks shows a decrease from 2,248.9 to 2,201.9 millions, or from over 13
to 12.9 per cent of the banks' total loans and investments. For the New
York City banks an increase in borrowings from the Federal Reserve banks
from 848.3 to 856.1 millions is shown accompanied by a rise in the ratio of

General liquidation of loans and discounts and corresponding declines
in demand deposits and bank reserves are indicated in the Federal Reserve
Board's consolidated statement of condition on Oct. 15 of 823 member
banks in leading cities.
•As against nominal Increases in the holdings of United States bonds
and Victory notes, those of Treasury certificates show a reduction of 47.9
millions, compared with an increase of about 44 millions for the previous
week, which saw the allotment of 124 m llions of a new certificate issue.
Loans secured by Government war obligations, including Treasury certifi¬
cates, (so-called war paper) declined by 11.1 millions. For the member
banks in New York City reductions of 13.4 millions in Treasury certificates
and of 4.4 millions in war paper are seen. Loans ecured by corporate
obligations show a reduction of 56.4 millions, a slightly larger decrease of this
item being shown for the New York City members. Other loans and invest¬
ments, comprising largely commercial loans and discounts, fell off 70.8
millions, largely outside of New York City. The combined rseult of these
changes is seen in a reduction of 182.9 millions in total loans and investmenst
of the reporting institutions, of which over one half represents the reduction
at the New York member banks.
Accommodation of the reporting institutions at the Federal Reserve

Federal Reserve accommodation from 14.6 to 14.9%.
Further withdrawals of Government funds reduced the total Treasury

balance with the reporting banks by 36.6millions, the New York City banks
reporting a decrease under this head of 16.6 millions. Other demand
deposits (net) because of the considerable loan liquidation effected during
the week, also in consequence of the continued withdrawals of funds from
New York members by country banks in the South and West for use in
agriculture and crop moving, show a reduction of 232.3 m llions, the New
York City banks alone reporting a reduction of this item by 134.2 m'llions.
Time deposits show again of 6 3 m llions, of which less than 1 million
is the gain at the New York institutions. As the result of the heav
withdrawals of deposits from the banks in the larger centers, the reserv^
balances of the reporting institutions show a decline of 88 9 millions, oer
which 72.8 millions is reported for member banks in New York City.1
Cash in vault fell off 3 6 millions, nearly one-half of which represents the
decline at the New York City banks.

1. Data for all reporting member banks In each Federal Reserve District at close of business October 22 1920. Three ciphers (000) omitted.

Federal Reserve District. Boston. New York Phila. Cleveland. Richm'd. Atlanta. Chicago. St. Louis. Minneap. Kan. City Dallas. San Fran. Total.

Number of reporting banks 48 115 59 92 81 46 108 35 37 83 51 68 823

U. S. bonds to secure circulation....... 12,609 46,663 11,347 42,295 28,908 14,380 21,550 16,623 7,371 14,701 19,573 32,648 268,668

Other U. 8. bonds, incl. Liberty bonds.. 18,255 253,113 29,221 62,107 33,429 28.111 51,722 13,217 9,894 23,812 22,354 64,114 609,349

U. 8. Victory notes. 5,938 83,426 9,023 18,861 7,048 f 133 39,054 2,689 1,025 5,004 3,181 14,067 193,349

U. S. certificates of indebtedness.. 21,666 152,597 16,115 15,355 7,234 06 53,289 3,842 . 2,028 7,233 5,009 22,798 313,872

Total U. 8. securities 58,468 535,799 65,706 138,618 76,619 53,230 165,615 36,371 20,318 50,750 50,117 133,627 1,385,238

Loans and investments, Including bills re-
discounted with Federal Reserve Bank: t

Loans sec. by U. 8. war obligations... 47,384 451,223 70,896 68,629 29,895 32,036 90,293 31,694 15,802 29,087 10,828 34,840 912,607

Loans sec. by Btocks and bonds 194,377 1,311,665 214,341 328,673 108,188 59.680 453,409 138,584 31,150 80,918 39,456 145,462 3.105,903

All other loans and investments 817,689 4,170,229 590,076 979,530 407,911 427,738 1,807,573 409,180 298,519 520,755 272,147 995,965 11,697,312

Total loans and investments, Including
rediscounts with F. R. banks.. 1,117,918 6,468,916 941,019 1,515,450 622,613 572,684 2,516,890 615,829 365,789 681,510 372.548 1,309,894 17,101.060

Reserve balances with F. R, Bank...... 84.098 612,410 70,501 104,007 35.840 28,823 186.066 38.449 17,372 44,304 25,482 85,863 1,333,215

Cash in vault 26,763 121,021 18,010 38,058 18,583 13,942 66,358 10,087 9,528 15,100 12,680 27,361 377,491

Net demand deposits 848,232 5,012,334 698,017 956,753 339,003 249,829 1,379,715 3Q0.495 187,998 394,038 226,793 647.381 11,240,588

Time deposits 159,158 474,118 39,712 380,379 106,199 148,479 636,621 128.767 68,747 96,988 55,664 519,727 2,814,559

Government deposits 11,949 73,892 15,593 15,716 2,396 1,345 13,661 3,661 1,202 3,533 1,676 7,225 151,849

Bills payable with F. R. Bank:
Secured by U. 8. war obligations 23,411 352,831 42,445 13,960 29,084 30,603 82,981 21,582 6,071 22,846 17,345 31,493 674,652

All other .
. - - - 36 756 •

^ * m.*. <- - 533 1,295 85 2,705

Bills redlscounted with F. R. Bank:
Secured by U. 8. war obligations 12,314 140.673 34,385 7,815 4,674 10,959 16,602 8,864 1.886 7,771 2,461 4,711 253,115

All other 45,755 423,517 27.966 40,397 46,264 76,839 275.164 85.460 66,607 83.267 29,798 70,390 1,271.424

2. Data of reporting member banks In Federal Reserve Bank and branch cities and all other reporting banks.

Three ciphers (000) omtued.
New York City.

Oct. 22. Oct. 15.

City of Chicago.

Oct.22. Oct. 15

All F. R. Bank Cities.

Oct. 22. Oct. 15.

F. R. Branch Cities

Oct. 22. Oct. 15

AUOtherReport. Bks.

Oct. 22. Oct. 15.

Total.

Oct. 22 '20.1Oct. 15 '20.iOct. 24 '19

Number of reporting banks
U. S. bonds to secure circulatloh
Other U. 8. bonds, incl. Lib. bonds
U. 8. Victory notes
TJ. 8. certificates of indebtedness...

72

36,906
221,006
74,034
137,753

71

37,101
220,593
73,695
151,238

51

1,439
16,484
11,084
18,377

51

1,439
17,377
11,212
19,230

285

95,840
341,240
104,945
204,497

284

96,275
341,003
104,044
235,071

208

72,272
148,502
51,915
66,135

208

72,250
146.492
50.272

78,686

330

100,556
119,601
36,489
43,240

330

100,455
120,396
36,957
47,996

823

268,668
609,349

193,349
313,872

899

268,980

607,891
191.273
361.753

783
268,689
632,321
302.887
930,126

Total U. 8. securities
Loans and Investments, incl. bills re-
dlscounted with F. R. Bank:
Loans sec. by U. 8. war obligat'ns.
Loans sec. by stocks and bonds..

f All other loans and Investments..
r

Total loans and investments, incl.
rediscounts with F. R. Bank

Reserve balance with F. R. Bank..
Cash in vault

Net demand deposits
Time deposits
Government deposits
Bills payable with F. R. Bank:
Secured by U. 8. war obligations.

l^All other 1
Bills redlscounted with F. R. Bank:
Secured by U. 8. war obligations

6"! vAn other

Ratio of U. 8. war securities and war

paper to total loans and ihvest
ments. per cent

469,759 482,627

422,995
1,162,316
3,682,6403

427,402
1,221,229
,698,733

47,384

59,426
337,961

1,075,952

49,258

62,299
334,777
,103,563

746,528

681,192
2,195,683
7,498,821

776,393

691,294
2,261,362
7,547,438

338,824

137,472
498,137

2,306,135

347,700

137.376
489,119

2,304,984

299,886

93,943
412,083

1.892,356

305,804

95,052
411,776

1,915,698

1,385,238

.912,607
3,105,903
11,697,312

1,429,897 2,134,023

923,722
3,162,257
11,768,120

a 1,252,406
3,166,168
a8,984,507

5,737,710
567,804
106,200

4,513.490
335,907
70,293

321,429

136,984
397,690

14.9

5,829,991
640,552
107,949

4.647,698
334,984
86,854

303,773

134,710
409,808

1,520,723
134,785
38,818
948,855
292,807

6,538

25,266

9,412
197,571

15.0 6.91

,549,897
138,640
41,160
980,594
291,731

6,897

23,223
1,750

9,139
210,068

7.1

11.122,224
974,601

' 214.664

7,862,936
1,302,706
116,318

461,075
800

208,436
919,808

12.(r

11,276,487
1,052,034
218,843

8,031,637
1,299,437
145,491

438,527
2,550

212,822
964,491

12.2

3,280,568
203.194

74,395
1,767,489
908,418
24,742

131,360
1,336

32,071
187,266

12.3

3,279,179
211,116
76,995

1,803,669
906.418
28,716

142,568
1,179

33,266
185,526

12.6

2,698,268
155.420

88,432
1.610,163
603,435
10,789

82,217
569

12,608
164,350

10.9

2,728.330
158.932

85,276
1,637,618
602,448
14,194

87,528
610

13,113
166,790

11.01

17,101.060
1,333,215
377,491

11,240,588
2,814,559
151,849

674,652
2,705

253,115
1,271,424

11.9

17,283.996
1,422.082
381,114

11,472.924
2,808.303
188,401

668,623
. 4,339

259,201
1,316,807

12.1

16.003.957
1.382,356
374,581

11.179,529
2,173,538
438,955

1,187,969
1,187,969

466,853
466,853

Exclusive of rediscounts with Federal Reserve banks.
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Wall Street, Friday Night, Nov. 5 1920.

Railroad and Miscellaneous Stocks.—The stock mar¬

ket has been peculiarly affected this week by the election and
other matters—mostly the' latter. Trading at the Stock
Exchange on Monday was insignificant in volume and chang¬
es in values were unimportant. Since election day the
transactions have doubled in amount and the movement of

prices has varied widely in the different groups. While rail¬
way shares advanced from 3 to 17 points the industrials
have covered a much wider range in their downward move¬

ment. These results have, of course, nothing in common
as to origin or causes. Railway stocks have been strong on
the practical certainty that the transportation business of
the country will rest on a more substantial basis in the
future than in the past. A few of the '/rails" have however,
been strong for special reasons. Southern Pacific advanced
over 17 points on the proposal to dispose of its oil lands and
Reading was 73^ points higher in anticipation of a segregation
of its coal and transportation business. At the same time
it is equally sure that many manufacturing industries are

entering or have entered upon a period of readjustment to
meet the downward tendency of prices for all manufactured
goods, during which their dividend earning capacity is a

matter of great uncertainty. It is reported that thousands
of factory hands are laid off, or working part time, in Detroit,
Toledo and other mid-western cities. Evidently the auto¬
mobile manufacturers are already feeling the effect of this
readjustment. Doubtless there are others. Another reason

obviously, for weakness in this class of securities has been the
money market. Call loans hvae been quoted at 9 to 10%
day by day this week, a rate prohibitive of new business in
the stock market. ..v: '

( .

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.
For trans ctlons on New York, Boston, Philadelphia and Baltimore exchange,

see page 1827. riy};' / ' ;77
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow:

STOCKS.
Week ending Nov. 5.

Sales

for
Week.

, ' Range for Week. Range since Jan. 1. ; ^

Lowest. Highest. Lowest. Highest.

Par. Shares $ per share. $ per share. 3 per share. $ per share.
Alliance Realty. 100 500 76 Nov 4 78 Nov 4 76 Nov 78 Nov
Am Bank N <te 50 100 48% Oct. 30 48% Oct 30 39 Feb 48% Apr
Am Brake Sh &c F.t.o par 600 49% Nov 1 51% Nov 4 49 Oct 60 July
Assets Realization....10 200 3% Nov 3 3% Nov 5 2 Aug 6% Apr
Associated Oil......100 3,800 106% Oct 30 118 Nov 3 85% Aug 125 Jan
Atlantic Refining 100 4 1190 Nov 3 1190 Nov 3 1100 Oct 1570 Mar
Pre/erred—100 200 107 Nov 3 107 Nov 3 103 May 114 Feb

Atlas Tack Corp.;<o par 100 22% Nov 1 22% Nov 1 22% Nov 22% Nov
Austin, N & Co,.no par 500 14 Nov 5 15 Nov 3 14 Nov 24 May
Barnsdall class A 25 100 39 Nov 1 39 Nov 1 35 Aug 50% Mar
Class B—........25 600 36 Nov 5 38 Nov 1 35 June 43% May

Barrett Chern Con ct f dep 400 129 Oct 30 131 Nov 1 129 Oct 131 Nov
Preferred ctf dep 500 102% Nov 3 105% Nov 5 102% Nov 105% Nov

Brown Shoe, Inc.... 100 200 40 Nov 3 50 Nov 1 40 Nov 118% May
Preferred._....... 100 200 87% Nov 1 87% Nov 1 85 Oct 100 Jan

Brunswick Terminal. 100 100 6% Nov 1 6% Nov 1 4% Aug 8% Mar.
Calumet & Arizona—.10 200 54 Nov 1 54 Nov 1 52 Aug 69 Mar
Case Thresh M pref.,100 100 86 Nov 1 86 Nov 1 80% Oct 101 Jan
Central RR of N J—.100 800 218 Nov 4 240 Nov 4 175 Jan 240 Nov
Chicago & Alton 100 100 13 Nov 1 13 Nov 1 6 Feb 17 Oct
Cluett, Peabo-ly& Co 100 3,600 49 Nov 5 60 Nov 1 49 Nov 106 Jan
Continental Insurance 25 200 68% Nov 1 68% Nov 1 68 Aug 82 Jan
Durham Hosiery Mills 50 100 38 Nov 1 38 Nov 1 36 Sept 67% Jan
Preferred..... 100 100 92 Oct 30 92 Oct 30 92 Sept 102% Jan

Eastman Kodak .... 100 71 525 Nov 4 526 Nov 5 525 Nov 535 Aug
General Chemical...100 100 1501^ Oct 30 150% Oct. 30 146 Oct 192 Mar
Preferred...... 100 300 90 Nov 1 91 Nov 4 86% May 100 Jan

Hartman Corporation 100 300 72 Nov 4 72% Nov 4 70% Oct 108 Jan
Hydraulic Steel no par 800 25 Nov 3 26 Nov 1 25 Oct 33% Sept
Indian Refining.__10 100 16 XA Nov 4 16% Nov 4 16 Oct 20 Aug
Kelly-Springf rights.... 19,857 % Nov 4 % Nov 2 % Nov 1% Oct
6% preferred 100 100 78 Nov 1 78 Nov 1 78 Nov 91 Apr

Keokuk & Des M 100 100 7% Nov 5 7% Nov 5 3 June 10 Oct
Kresge (S S) 100 100 120 Nov 4 120 Nov 4 120 Aug 155 Jan
Mallinson (H R). .no par 100 16% Nov 5 15% Nov 5 15 Aug 45 Mar
Manhat Elec Supply. 100 100 57 Nov 3 57 Nov 3 57 July 60 Aug
Manhattan Shirt.. 25 100 19% Nov 4 19% Nov 4 19% Nov 33% Jan
Martin-Parry no par 500 18 Nov 1 18% Nov 3 16% Oct 30% Jan
Mathieson Alkali Wks 50 100 32% Nov 5 32% Nov 5 29 Feb 33 July
Maxwell Motor..... 100 1,000 2% Nov 1 3% Nov 5 2% Oct 38 Apr
Ctfs dep stmpd asstd. 400 2% Nov 1 3% Nov 5 2% Oct 3% Nov
1st pref ctf dep asstd. 400 7% Nov 1 8 Nov 5 7% Nov 8 Nov

Mullins Body._i._ro par 600 26 Nov 3 27 Nov 1 26 Nov 51 Jan
Nat Anil Chem cons ctfs 100 59 Nov 1 59 Nov 1 59 Oct 59 Octi
Preferred ctis dep 200 90% Oct 30 90% Nov 1 90% Oct 90% Nov

National Biscuit 100 1,000 104% Nov 3 107% Nov 1 104% Nov 125 Jan
Preferred. ...100 300 107 Nov 3 107 Nov 3 103% July 116 Jan

Norfolk & West pref. 100 100 65% Nov 5 65% Nov 5 64 May 72 Jan
Ohio Body <fe Blow no par 200 17 Nov 1 17% Nov 1 17 Nov 29% June
Parish & Bingham no par 700 23% Nov 5 25 Oct 30 23% Sept 47% Jan
Pitts Steel pref. 100 200 88 Nov 3 89% Oct 30 83 May 94% Jan
Rand Mines no par 100 23 Nov 5 23 Nov 5i 22% Oct 29 June
Reis (Robt) & Co no par 100 10% Nov 1 10% Nov 1 10 Oct 23 Apr
1st preferred 100 100 70 Nov 5 70 Nov 5 70 Oct 84 Apr

Sears, Roebuck pref. 100 500 103 Nov 3 105 Oct 30 103 Nov 119% Mar
Seneca Copper...no par 36,500 18% Oct 30 21% Nov 5 14% Oct 21% Nov
Shattuck Arizona..... 10 600 7% Nov 1 8 Nov 3 7% Nov 12% Jan
So Porto Rico Sugar. 100 200 110 Nov 1 111 Nov 3 100 Aug 310 Apr
Standard Mill pref-.100 200 77% Nov 4 78% Nov 1 77% Nov 85 Apr
Submarine Boat_.ro par 4,600 11% Nov 5 13% Oct 30 11% Nov 14 Oct
Temtor C&FP cl A no par 100 36% Nov 5 36% Nov 5 36% Nov 47 Apr
Third Avenue Ry.,.100 8,800 17 Oct 30 20% Nov 4 9% Aug 22% Oct
Tol St L <fc W trust rects. 200 13% Nov 5 14 Nov 5 10% Feb 19% Sept
Underwood pref 100 200 105 Oct 30 105 Oct 30 100 Sept 110 Jan
Un CigStores pref...100 100 104 Nov 1 104 Nov 1 100 Oct 111% Jan
United Drug. 100 100 105% Nov 3 105% Nov 3 105 Sept 148 Jan

1st preferred. 50 100 45% Nov 3 45% Nov 3 44 Aug 53 Jan
White Oil Corp..wo par 11,200 23% Ncv 5 25% Nov 1 23% Oct 25% Nov
Wilson A- Co nref 100 TOO 87 Nov 1 87 Nov 1 86 Oct 98% Jan

State and Railroad Bonds.—Sales of State bonds are

limited to $10,000 Virginia 6s, deferred trust receipts at
76 to 76M- r/-
The market for railway and industrial bonds has been

unusually active and a general advance in prices indicates
that the investment demand continues unabated. Of
a list of 24 notably active issues 3 out of every 4 have moved
to a higher level during the week.
Southern Pacific 5s are conspicuous for an advance of

nearly 17 points. Evidently they will profit by a sale
of the Company's oil lands. The local tractions have
recovered substantially from their recent decline. A list
of other strong features includes Bait. & Ohio, St. Paul,
New York Cent., Frisco and Atchison issues.

United States Bonds.—Sales of Government bonds at

the Board include only the various Liberty Loan issues.

Dally Record oj Liberty Loan Prices Oct. 30. Nov. 1. Nov.2. Nov. 3.
•

Nov. 4. Nov. 5.

First Liberty Loan ( High
3%s. 15-30 year. 1932-47 { Low-

93.38 94.08 1 ' -

1. i' 05.20 95.10 95.00
93.10 93.50 94.10 94.60 94.10

lClose 93.38 94.08 ! 95.00 95.00 94.86
Total sales in $1,000 units 519 929

i

i 1,217 930 723
Second Liberty Loan f High 88.60 88.90

• i 88.90 88.70 88.80
4s, 10-25-year-conv. 1942 (Low. 88.60 88.60 ; ■ i 88.50 88.46 88.40

1Close 88.60 88.90
'•

- '-'i.-1
i 88.50 88.70 88.42

Total sales In $1,000 units 2 11 i 13 18 27
Second Liberty Loan ( High 90.10 i 90.00 to,m — 89.80
4s, convertible. 1932 47 {I ,ow . 89.56 90.00 ' ' 89.80

r : IClose : 90.10
'

90.00 89.80
Total sales In $1,000 units 11 < 2 10

Third Liberty Loan | High 90.48 90.80 Q
M 90.90 9~0~58 90.56

4%s 0 11928 {Low. 90.34 90.56 ►J 90.50 90.30 90.44
■"

IClose 90.42 90.68 O r.:: 90.60 90.48 90.56
Total sales In $1,000 units 607 994 w 2,684 441 1,303

Third Liberty Loan ( High 89.88 90.28 7 90.50 90.50 90.10
4%sof 1st L L conv.'32 '47{Low. 89.60 89.60 Q

••

:w
xn . ,

o

90.04 90.20 89.50
1Close 89.88 89.28 90.26 90.30 90.10

Total sales In $1,000 units 71 154 82 54 515
Third Liberty Loan ( High 88.56 88.78 88.90 88.58 88.58
4%s of 2d L L conv, *27-'42{ Low. 88.32 88.52 O 88.46 88.40 88.40

(Close 88.56 88.72 W 88.46 88.46 88.40
Total sales In $1,000 units 528 1,373 0 1,911 1,957 1.157

Fourth Liberty Loan ( High 88.66 88.90 £ 89.10 •88.90 88.92
4%s of 1933-38 , {Low. 88.44 88.64 88.80 88.62 88.70

V IClose 88.54 88.80 W
o

8.8.80 88.84 88.74
Total sales In $1,000 units 1,295 3,581 3,029 2,669 1,735

Fourth Liberty Loan <V j High 96.00 M
H

'

'"V*, * 96.50
4%s.lst LL 2d conv,'32-'47' Low. 96.00 96.50

(Close 96.00 y, • ' 96.50
Total sales In $1,000 units...... 21 1 10

Victory Liberty Loan | High 96.22 96.34
v 1

96.40 96.30 96.30
4% conv gold notes. '22 '23{Low 96.08 96.20 1

1 96.22 96.20 96.10
1 Close 96.16 96.22 1 96.26 96.22 96.28

Total sales n $1,000 units 396 1,076 1,048 1.421 959
Victory Liberty Loan ( High 96.32 96.36 1. ' 1 ' 96.30 96.28 96.24
3%s conv gold notee.'22-'23{Low. 96.06 96.20 1 -V 96.26 96.16 96.20

(Close 96.14 96.20 1 96.26 96.20 96.22
Total sales in $1,000 units.. 264 509

1

190 737 621

Foreign Exchange.—Owing to the interruption of holi¬
days both here and abroad, trading was very quiet. Sterling
exchange ruled steady, but the Continental exchanges were
sensationally weak with lire again at new low levels.
To-day's (Friday's) actual rates for sterling exchange were 3 34%@

days) 3 32 %<
payment, 3 33% W

„ To-day s (Friday's) actual rates for Paris bankers' francs were 16.63®16.77 for long and 16.57@16.71 for short. German bankers' marks are
not yet quoted for long and short bills. Amsterdam bankers' guilderslwere
29k@29 11-16 for long and 29%@30 1-16 for short.
Exchange at Paris on London, 55.72 fr.; week's range, 55.08 fr. high and

55.72 fr. low.
The range for foreign exchange for the week follows:
Sterling Actual-- Sixty Days. Checks. Cables.

High for the week...,. 3 39% 3 44% 3 45
Low f9r the week 3 34^ 3 38% 3 39%Paris Bankers Francs—
High for the week .15.90 15.79 15.77
Low for the week 16.77 16.66 16.64
German Bankers Marks—

High for the week 1.29 1.31
Low for the week J.20 1.22
Amsterdam Bankers' Guilders—

High for the week
Low for the week ...

Domestic Exchange.—Chic
i?i1

_ 'mm
discount. Boston, par. San Francisco, par. Montreal

30

er $1,000
"

25 per

29 15-16 39%
29% 29 15-16

par. St. Louis, 15@25c.
par. San Fra '

$1,000 premium. Cincinnati, par.

Outside Market.—Business on the "curb" this week was

unusually small, with the tone of the market heavy. Price
fluctuations were within narrow limits and losses without
significance. Standard Oil (Indiana), which reached its
high point last week, sold down from 793 to 758 and at 762

finally. Oil stocks show very little activity and were gen¬
erally weak. Carib Syndicate dropped from 15% to 13%.
Fensland Oil sold down from 16,% to 15. Maracaibo Oil
weakened from 20% to 19 and closed to-day at 19%. Mer-
ritt Oil after fluctuating between 14 and 14% declined to
13% to-day. Midwest Refg., off at first from 160 to 158,
recovered to 162 and ends the week at 161. Simms Petroleum
eased off 10% to 9% and finished to-day at 9%. Transac¬
tions in industrials were light. General Asphalt com. lost
about 2% points to 54%. Automatic Fuel rose from 56 to
65%. Intercontinental declined from* 11% to 10% and re¬
covered finally to 11. Lehigh Coal & Navigation was intro¬
duced to trading this week; it rose,from 70 to 80 and ends
the week at 79. Swift International dropped from 28% to
22, but recovered to 25%. Business in bonds was good,
though somewhat smaller than recently.
A complete record of "curb" market transactions for the

week will be found on page 1841.
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1832 New York Stock Exchange—Stock Record, Daily,Weekly and Yearly
OCCUPYING THREE PAGES

For record of sales during the week of stocks usually Inactlre, tee preceding page.

HIGH AND WW SALS PRICE—PER SHARE, NOT PER CENT.

Saturday
Oct. 30

f per share
865, 87
76 >4 76*8
912 9%

96 9612
44% 4478
•53 <8 5334
13% 1334
*8% 10
12434 12512
0612 66%

*11 12
*2712 2812
41l2 41%
6U2 62
81 81

♦110 ——

,3678 37'8
*80i2 8U2
*69 70i2

Monday
Nov. 1

$ per share
80i2 87«4
77% 77%
10% 10%
*96 98
447s 46
5314 5334
13«4 1412
*9 10

12412 12534
66 67

*11% Til,
11 11U
27% 2734
41% 42
6118 62U
8OI4 81%

*110 ..

37 371a
81% 8112
701, 701*

314 334
i *5 7
*8 12

175» 1778
2678 27
*19 20

86'4 8678
*3312 34l2
*14 15l2
*31 33

9314 9338
478 5
143s 15
2412 2434
48% 4878
1934 1934
*35 39

52% 53
10512 10512
5978 60
I8I4 I8I2

4% 434
8l2 85S

26% 2714
5012 50%
714 734

6312 64
80'a 81
58 58
*70 75
*05 73
32% 32»4
23 23

99 99

87*2 88'4
43% 4334
25% 25%

34% 36
*76% 80

, 9534 96%

58% 58%
30% 30%

"37% 37%
*47 48

9% 9%
16% 16%

101% 102%
30% 3034

*25% *26%
*35 43

12434 125%
60 66%
13% 13%
*27% 28
11 11%
31 31
20 20

13% 13«4
24% 24%
*35 37

73% 73%
14 14

Tl" *41

34% 34%
*27 28%
58% 58%
3934 39%
13S 1%

*58% 59%

*32% *3*3*
75 75
*77 80

*84% 85
*73 74%
*75 80
74 74
33 33%

134% 134%

*26% 27%
69% 69%
9% 9%

134 134
*10 10%

• 58% 58%
41% 42%

*72% 72%
*10 10%
67% 67%

*95* *9*5* *

*13% *1*3%

242% 245
2 2%
3% S%
*5% 7%
*8 lg%
1734 18
27 27%
20 20
85% 86%
34 34
*14 16
*31 33

93 93%
4% 5%

15% 15%
24% 25%
48% 4834
20 20%
#32 39
53% 55%

♦105 107
60% 61%
18% 19

Tuesday
Not. 2

% per share

"484
8%

4%
8%

2684 27%
50% 51
7% 7%

62% 63%
80% 81
60% 61%
*70 75
*65 75
32% 33%
23 23%
98% 99
87% 88%
43 43%
24% 25%

3334 35
70% 76%
95% 97%
5334 55
57 58

30

45
37
48

30*4
46

38

_ 4334
9% 10
17% 18

102% 105%
30 3034
65 65%
2584 26%
*38 42

125% 126%
65% 66
14 14%
28% 29%
11 11%
30% 31%

*13% *14%
23% 2434
36% 37%

* 74

14% 14%
26 26
*41 40

*34 36

27% 28%
58% 58%

"1% *"l%
1% I84

59 59%
92 92

32% 33
75 7534
76% 78
*84 85
72 73%
*75 80

73% 74%
32% 33
86% 80%
134% 134%
110% 110%
26% 27%
70 70
9% 9%

*134 144
10

, 10
5734 53%
45 45%
59 60

'

72% 73%
*934 10%
67% 67%
87 87
95 96

*10034 108
13% 1334

5
a

§
E
s
w

A
a
CO

O
i-3
O

W
o

B'
s

Wednesday Thursday
Nov. 3 Nov. 4

$ pei share
86% 88%
76%
934
96

44%
53%
13%
8%

77
10

97
48

53%
14%
8%

123% 12634
66 68%

11 'r
11%
27%
41%
61

80%
112

35%
81

71
71

11%
11%
28%
42%
63
82
112

3734
82%
71%
71

33 34

104% 105%
245% 245%

2%
3%
7%
12

18%
28%
20

88
34

15

*9*3*34
5%
16

25%
48%
20%
37%
56%
107
62

18%
87%

4%
8%

27%
51%
734

61
83

63
75

•> 75
34

24

98% 102
87 91%
43% 43%
25% 26%
63 63

2

3%
*5

*8

1734
27

20
85%
33%
15

*92%
4%

14%
24

48%
20%
35%
54%
106
60

18%
85

26%
50%

: * 7%
61

80%
*60

*70
*65

32%
22%

33% 35%
*76 80

96% 103
55

57

29%
43

36%
47%
9%

55
59

30%
43

37
48%
9%

109% 116%
29% 30%
64 65%
24% 26%
*37 42

124% 128
66% 66%

8 per share $ per share
88 89% 89 90%

77 77 77% 77%

9% 10 9% 9%

98% 98% 97% 99

46% 48% 46% 47%

53% 53% 53% 53%
14% 15% 14% 15

9 10% 9% 10

125% 127% 125% 127%
67% 68% 68 70%
11% 12 7% 10

10% 10% 7 10

11% 12% 11% 11%
28 29 28 28

42% 43% 42% 44%

62% 63% 62% 64%
82 83% 83% 84%

*110 *110 124

36% "3*8*" 37 38%

82% 82% 82 82%
71 71% 71 71

71% 71% 70 71%

33% 35

105% 107%
247 247

2

2%
*5
*8

18%
28%
20%
88%
33%
*14

*31
94
5%

15%
24%
49

20
37

54%

2%
3%
7%
12

18%
28%
20%
90%
33%
16

33
95
6

17%
25%
49

20%
37

56%
107% 108%
62

18%

4%
*8
27
51

7%
62

82%
60

*70
*63

32%
23%
101

91%
43%
25%

64

19%

4%
8%
27%
52%
7%

63
84
61

75
75

33%
24%
102

43%
26%

33% 35%
77% 77%
99% 103
55

58%
30
44

36

47%
9%
17%

56

59%
31
44

36%
48

9%
17%

14%
28
11

29%
21

13%
24%
36%
74

13%

15

30%
11%
31%
21
14

24%
38
74

14%

41 45

*34
28
58
39%
1%
1%

57%

*32%
74%
76

*84%
72%
*75

73%
32%
86%

36

28

58%
40

1%
1%

58%

*3*3*
76

78

87%
72%
80
74

33%
86%

132% 134%

*25% *2*5%

~~9% 9%
138 138
10% 10%
58 59

60

71%
*9%

60

73%
10%
68

94% 9612
102 102%
12% 13%

114% 118%
30% 31
65 65%
24% 26%
*38 42

127% 129%
66 66%
14% 15
28%
11%
30%
*20%
13%
23%
38%
74%
14

Friday
Nov. 5

57 57

*33% 33%

Sales

for
the

Week

Shares

40,200
2,100
1,300
1,300
52,800
1,100

STOCKS

NEW YORK STOCK
EXCHANGE

Railroad*. Par

Atch Topeka & Santa Fe.-lOO
Do pref— 100

Atlanta Blrm 4 Atlantic,. 100
Atlantic Coast Line RR -100
Baltimore 4 Ohio —100
Do Pref 100

12,800 Brooklyn Rapid Transit—100
3,200 Certificates of deposit.. *
47,980 Canadian Pacific.. ..100
29,900 Chesapeake 4 Ohio 100
1,900 Chic 4 East Illinois trust recta
2,100 Do Pfof trust recta
3,600 Chicago Great Western...100
4,300
38J00 Chicago Milw 4 St Paul—.100
28,300 Do pref

10,500 Chicago & Northwestern.
100

107
245

- 1%
1%
*5
*8
18%
27%
20

89

33%
*14
32

*93

5%
16%
24%
48%
*19%
30

54%
107% 107%
61% 62%
18%
86

108

245
2
3

7%
11

19%
29

21
91%
34

15%
32

93%
5%

16%
25%
49%
21

37

55%

19%
86%

4%
• 8%
26%
50%

i 6%
60

82%
60%
*70

*65

32%
23%

4%
8%

27%
51%
7%

61
84%
61%
75

74

33%
_ 24

100% 102%
92% 95%
43% 43%
25% 25%

33% 34%
*77 80

99% 102%
56

56%
29%
44

35%
47

58%
60%
30%
44

36

47%

31%
11%
31%
21%
14%
25%
40

76

14%

41% 42*

*34%
*27

*57%
38%
1%

30%
28
59

39%
1%

58 58%

*32% 3*2%

76%
87%
72%
80

73%
32%
86%

75%
*84%
72%
*75
73

32%
86% _. .

133% 135%
110 110%
25 25
70 70

9% 9%
138 138
10 10

56% 58%

59

70%
*10

66%

60

72%
10%
67

17 17%

64% 65
21% 25
39 39

127% 128%
66%
14

29

11

30%
*20

13%
23%
37%
76

13%
25%
42%

100
100

Do pref.. 100
41,100 Chic Rock Is! <ft Pac— 100
2,300
600

500

'""166

1*165

3,400
500

3,500
16,200

18,800
6,600
2,000
79,100
2,500
.200

"*2*,400
33,900
15,800
10,000
1,500
2,200
900

24,500
2,800
3,800
7,000
v 900

*3*666
1,300
12,300
7,900
15,400
2,000
62,600
2,000

18,100
2,800
9,800

100,600
22,800
7,000
100

11,400
300

7,300
11,100

1,600

4,600

Do pref. 100

7% preferred 100
6% preferred 100

Chic StPMA Omaha 100
Do pref——————— 100

Clev Cin Chic A St Louis. .100
Do pref.---—.-.-—--100

Colorado & Southern 100
Do 1st pref...........100
Do 2d pref 100

Delaware & Hudson 100
Delaware Lack & Western. 50
Denver & Rio Grande 100
Do pref..——.———100

Duluth S S & Atlantic 100
Do pref..———.—.-100

Erie —■———-100
Do 1st pref— ...100
Do 2d pref ——-100

Great Northern pref.. 100
Iron Ore properties-No par

Gulf Mob & Nor tr ctfs...100
Do Pref —100

IllinoisCentral 100
Interboro Cons Corp..No par
Do pref —.100

KansasCity Southern....-100
Do pref 100

Lake Erie & Western 100
Do pref 100

Lehigh Valley 50
Louisville & Nashville 100
Manhattan Ry guar 100
MInneap & St L (new)——100
Minn St P & 8 S Marie 100
Do pref 100

Missouri Kansas A Texas. 100
Do pref 100

Missouri Pacific trust ctfs.100
Do pref trust ctfs 100

Nat Rys of Mex 2d pref—100
New Orl Tex & Mex v t c.,100
New York Central -.100
N Y Chicago & St Louis...100
First preferred 100
Second preferred... 100

N Y N H & Hartford 100
N Y Ontarto A Western . 100
Norfolk A Western 100
Northern Pacific ....100
Pennsylvania. — 50
Pere Marquette v t c 100
Do prior pref v t c 100
Do pref v t c 100

Pittsburgh A West Va._ 100
Do pref ———.100

287,900 Reading — 50
Do

Do

1st pref.. 50
2d pref — 50

14,800 St Louis-San Fran tr ctfs..100
Preferred A trust ctfs—100

8,700 St Louis Southwestern.... 100
Do pref... 100

2,000 Seaboard Air Line ...100

14

29%
11%
31%
21%
13%
25

39%
76
14

25%
42%

*34%
27

57%
38

1%
1%

.57%
91%
32

36%
27

57%
39
1%
1%

57%
91%
32%

73
84

71%
*75

70

30%

74%
84%
72%
80

72

32%

132% 133%
110 110%
24%

*9%
*132

10

56

44%

*68%
*9%
66

24%

9%
138%
10

56%
44%

7*0%
10%
66%

95% 97%
102% 102%
12% 12%

94% 96
101 102
12% 12%

1,100

2,000
28,300

100

49,200
1,500
3,000
7.300
7,500
6,700
300

8,400
6,400
10,000
1,300
2,600
100

1,200

100
500

700

1,900
3,900
2,900
5,400
300

1,800
600

5,600
200

3,900

*3*, 100
6,300
300

7,900
700

2,000
300

1,900
300

1,100
5,200
1,200
900

15,600

Do pref ...100
113% 116% 541,500 Southern Pacific Co.. 100
29% 30%i 38,500 Southern Railway 100

Do pref 100
Texas A Pacific 100
Twin City Rapid Transit.. 100
Union Pacific 100
Do pref —100

United Railways Invest... 100
Do pref —..100

Wabash - 100
Do pref A 100
Do prefB—' 100

Western Maryland (new)..100
Do 2d pref 100

Western Pacific 100
Do pref ..100

Wheeling A Lake Erie Ry.100
Do pref -100

Wisconsin Central 100
Industrial & Miscellaneous
Adams Express ...100
Advance Rumely.— 100
Do pref 100

AJax Rubber Inc 50
Alaska Gold Mines 10
Alaska Juneau Gold Mln'g. -10
Allied Cbem & Dye no par
Do pref 100

Allis-ChalmersMfg -.100
Do pref .—100

Amer Agricultural Chem.JlOO
Do pref——- ..100

American Beet Sugar .100
Do pref 100

Amer Bosch Magneto..No par

American Can ..100
Do pref... —100

American Car AFoundry..100
Do pref 100

American Cotton Oil 100
Do pref -100

Amer Druggists Synd cate. 10
American Express 100
American Hide A Leather. 100
Do pref—.—— 100

American Ice 100
Do pref 100

Amer International Corp..100
Am La France FE 10
American Linseed .--100
Do pref ..100

American Locomotive 100
Do pref 100

American 8afety Rasor... 25

1,400
100

11,300
600

4,900

PER SHARE

Range since Jan. 1.
On basis of 100-share lots

Lowest Highest

% per share
76 Feb 11
72 May20
5 Apr 21

x82% Junel8
27% Feb 13
40% June28
9% Aug31
5% Septl4

110 May20
47 Febl3i
4 Feb 171
4%Jau 10,
7 Feb! 3

19% May24
30% Feb 0
45% Febl3
67 June24
98 June28
23% Feb 13
64

54

58
90

42

62

20

46
35

Febl3
Feb 11
June26
Janl4
Feb 6

Mayl9
Feb 11

July 6
Augll

83% June29
165 FeblO

1% Nov 5
1% Nov 5
3 MaylO
7 Apr30
9% Feb 13
17% May20
12% Feb 9
65% Junel2
30 Aug 9
7 Jan 24

25% Aug18
80% Febl3
3 Aug 4

8% July29
13% May 5
40 Mayl9
8% Feb13

16 Feb11
39%May24
94 Aug 9
38% July 2
9 Febl3
63 Feb 13
80% June23
3% May22
7 May24

21 Febll
36 Febll
4% Febl3

31 Junel8

64% Feb13
23% Febl3
50 Aprl3

41% May 4
23% Febll
16 Feb 6
84% Junel6
66% Junel2
37% May24
22 Augl7
56 Aug 5
39 June 8
21% Febll
66% Aug10
64% Febll
32% Mar 9
33% Mar 9
15% Feb 13
23% Janl4
11 Febll
20% May24
6 July 1
10 July 1
88% Febl3
18 Feb 14
50 Feb13
17 Octll
27% June23
110 Feb13
61% May24
7% Aug 12
14 Aug 9
7 May20

20% Febll
14 June21

8% Feb13
11 July30
20% Feb 13
54% Feb 5
9 June23
15 May20
25 Mayl9

25 Febll
25 Aug 6
57% AuglS
38 Nov 5
1 Aug 9
1 Augll

56 Oct 8

88% Sept 13
28 Aug 9
70% %ugl7
73 Nov 5
84 Oct28
70% Aug 19
75 Oct28
68% Sept28
30% Nov 5
85% Oct 6
124% Feb25
105% July 7
22% Sept30
61 Aug26

Oct 2

Feb 6

Octll
Nov 5

AuglO
Feb13

64% Aug 5
9% Aug 7

61% Aug 6
80 Aug 3
82 Feb13
96%June 1
11% Apr15

9

95

9%
56
37
53

% per share
90% Nov 5
82 Jan 3
12% Sept27

104% Oct 5
49% Octl5
54 Oct15
17 Marl5
13% Maris

134 Jan 3
70% Nov 5
15 Sept27 j

17% Sept27
14% Oct 4
33% Oct 4
44% Nov 5
65 Oct 5
91% MarlO
120 Jan 6
41 Mar 8
84% Oct 5
71% Oct 4
72% Oct 4
95 Mar30
62 8ept28
69 Octl9
36% Oct21

Oct 8
Janl6
Oct 2

54
43
108
260% Septl5

9 Jan 3
16% Feb24
8 Oct 2
12*4 Oct 2
21% Sept20
30% Oct 2
22% 3ept20
91% Nov 5
41% Marl9
17% Oct 4
35% Oct 2
97% Oct 4
6% Oct22
17% Nov 4
27% Oct 4
62% Oct 4
24% Oct 4
40 Oct 6
56% Nov 3

112% Jan 5
~

Oct22
Oct 5
Oct 4
Feb 13
Feb21

Feb19

Feb28
Oct 4
Oct 4

Oct29

84% Nov 5
65 Octl9
73% Oct15
70 Oct 15

37% Sept23
27% Oct 4
103% Oct 6
95% Nov 5
44 Oct 7

32 Feb19
Feb27
Oct 4

Oct 2

65%
21

90%
94

11

18

31%
55%
8%
65%

68
57%
39%
84% Sept25
103 Nov 3
61 OctlG

65% Octl6
33% Oct 4
48% Oct 2
40 Sept27
49% Oct22
11% Oct 4
20% Oct 4
118% Nov 4
33% Oct 5
66% Oct 5
47 Mar22
43 Oct22
129% Nov 4
69% Jan 3
15% Oct23
32% Oct25
13 Oct 4
34% Oct 5
23% Oct 8
15% Sept30
27% Octl8
40 Sept27

Nov 4
Oct 4
Oct 5
Oct 2

76
16
28

48

42% Apr 1
46% Mar29
72 Jan12

88% Jan 5
2% Mar24
3 Mar31

62% Septl7
92 Oct25

53% Jan 3
Jan 3

Jan28

Janl6

92
95

96%
103% Aprl6
93 Jan 5

128% Jan 2
61% Jan 3

101 Jan 3

147% Apr 9
116% Feb 4
54% Jan 3
86 Mar26

15% Jan14
175 Mar31
30% Jan 3
122 Jan 3

53% MarlO
68 Jan 2

120% Jan 3
Jan22

Apr 7
Jan27

Apr 8
Mar 9

PER SHARK

Range for Previous
Year 1919

14%
95

99%
109%
107

17% Juneiel

Lowest t Highest

% per share
80% Dec
76% Dec
0 Mar

87% Dec
28% Dec
38% Dec
10 Dec
5 Dec

126% Dec
61% Dec
3 Dec

3% Dec
7% Jan

21 Dec

34% Dec
48% Dec
85 Nov
110 Dec

22% Jan
68 Dec

55% Aug
57 Dec

88
32

Dec

Feb
63 Sept
19 Dec

48
45

Dec

Feb

91% Dec
172% Mar
3% Apr
6% Feb
2% Dec
5% Apr

12% Dec
18% Dec
13% Dec
75% Dec
31% Jan
7 Sept
30 Dec

85% Dec
3% Mar
10 Dec

13 Nov

40 Dec

7 Feb
13 t Dec

40% Dec
104% Aug
37% Dec
9% Jan
70 Dec
90 Dec

4% Feb
8% Jan

22% Nov
37% Dec
4% Dec
28% Apr
06% Dec
23% Sept
60% Dec
40 Nov

25% Dec
16% Nov
95 Dec
77 Dee

39% Dec
12% Jan
56 Mar
39 Apr
24 Dec

75 Dec

73% Dec
33 Dec

33% Dec
10% Jan
20 Dec

10% Dec
23 Dec
6% Dec
12 Dec

91% Nov
20% Dec
52% Dec
27% Jan
29% Dec
119% Aug
63 Dec

7% Jan
15 Jan

7% Dec
20% Dec
14 Dec

9% Apr
16 Dec
17 Feb

52% Feb
7% Mar
17 Jan
25 Dec

29% Apr
21 Jan

56% Jan
66 Jan

1% Dec
1% Jan

s per share
104 May
89 Jan

15% July
107 May

*

55% May
59%May
33% July
28% July
170% July
68%May
13% July
17% July
12 July
30% May
52% July
76 July
105 May
133 Jan

32% July
84 June
73 July
82 Jan
107 July
54% June
74 July
31%May
68% July
51%May
116 May
217 May
15% July
24 July
6% July
11% July
2p%May
33 July
23% July
100%May
52% July
12% July
40% July
KM May
9% June

31% June
25% May
57 May
14 July
25 May
60% June
122%May
88 Jan
24% July
98% May
109%May
16% July
25% July
38% July
58% June
14 Mar
50 Sept
83% June
33% July
70 Apr
53% July
40% July
24% July
112%May
99%May
48%May
33% Dec
70 Dec
53% Dec
44% June
84% June
93% June
38% Feb
39% May
27% July
37 May
23% June
37% June
12 July
23% July
115 June
33 May
72%May
70% July
60 June
138%May
74% Mar
15% July
34% July
13-% July
38 May
2512 July
14% July
30% July
26 July
61% Jan
18% Sept
28% Sept
41%May

30 Jan

81% Jan
87 Sept
x92 Dec
62 Jan

84% Jan

84%May
42% Feb
298 Dec

84% Feb
113 Jan

®39% Jan
88 Jan

10% Nov
7612 Sept
13% Jan
71% Jan
37% Aug
54% Jan
62% Feb

44% Mar
85 Mar
58 Jan

100 Jan

* Bid and asked prises; no sales on this day. J Ex-rights. { Less than 100 shares, a Ex-div. and rights. 2 Ex-dividend, r Full paid.
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New York Stock Record—Continued—Page 2
For record of sale* during the week of stocks usually Inactive, see second page preceding.

1833

HIGH AND LOW SALS PRICES—PER SHARE. NOT PER CENT.

Saturday Monday
Oct. 30 Nov. 1

$ per share $ pei shore
*17 17% 17 17%
77 77 78% 79
59*4 60% 59% 61
91 91 91 91
37 37% ....

*105" 107% 105" 105%
*105 ; 108 105% 105*4
86 86 82*4 85
85 85 85 85
99*4 100 9978 100%

120% 126% 127 12778
♦8934 91 *90 91
124 12578 123*8 125%
70% 7034 69*4 71
93% 93*8 93% 93%
46% 46% 46 47*2
10 10 10% 10%
40 40 * ~ - -

50 50*2 50% 51%
*27% 30 *27 30
*58*2 63 *58 63
*50 56 53 53

142" 143" 143% 143%
*64 68 *65 68
112% 113* 113% 114

13l" ►->, *>!
■

131*4 f3"l"34
105 105

34 34 78 1%
4% 4% 434 434

;; "69% 70% "69% Yo"%

105" 105 ~
6 ~6% 6 6

98 98

6% 7 "6% ~~7~"
- - 13 13%

15% 15% 15% 15%
18% 18% 18*4 18*4
64 64 64 64
26 26
.... .... 69" 69""

"40% 40% "40% ¥l"
89 89 89 89
---- «. - 39 39*4
83*4 84 83 837$

"13% "13% "l378 "14%
26 26 25*4 26%
♦27 27% 27% 2734

58*4 59 59 59*4
19 19% 19 193j
*75 79 *78 79
7378 74*2 2:64*2 64*2
*80 81% *80 81%
87*2 87*2 87 87*4
7*2 7% 7*4 8

23% 2334 23% 24*2
♦72 76 74 74%

— 98 98
984 10 978 10%

8278 8278 83% 837$
100*2 100*2 *100 101
36% 36% 3578 36%
123% 124 121 1243$
*90 92 *90 92
34% 34*2 34*4 35%
73*2 7378 73 7378
*38% 40 39 40
11% 11% 11% 12
2178 22 22 22*8

62% 63%

"66% 67"" "67" eg"
*82 83

*9% 11% 9% 9%
31 s4 31*4 *31 33
*80 100

1934 20%

Tuesday
Nov. 2

% per share

4% 5
*64 65
562 62
♦82 86

138*4 139*2
*70*2 71%
1678 17%
60% 66%
77*2 77*2
48V8 50*2
*82*2 85*2
♦28 30

"27% 27%
1678 1678
46 46

"20% "21"
106 106
13% 13%
7% 7%

42*2 42*4
18% 18%
*73 79

103% 10534

19 1978
70 70%
*37 39
*73 75
*61 65

17% 17*8
6434 65%

"33% "3334

""578 ~6~~

*16"

1

1

50 50%

"22% "22*4
13 13%

*64*2 65%

195s 19*4
<*143 150
*102 108

*19% 20

100 100
1934 20*2
21
5

21%
5%

6H4 61%
*82 86
139% 140
69% 71
17 17l2
6634 6734
77 77%
49% 503s
82% 8234
*28 30

"2778 2812
17 17

"66" 66%
2034 2H2

1067g 109
13% 14
7% 77g

42% 4314
*18i2 19
*73i2 79
10434 107U

"18% "l9%
6934 707j
37 37
*72% 75
*60i2 65
17% 1734
6318 653g

".33% ~33~%
4114 4H2
578 6

13 IS
*17 21
50 5012
*87 91
223s 2334
13Js 14
6538 65l2

1912 217g
*140 150
*100 103U

197, 20

a

£
o
w

H
O

3

t
S
to

O
J
o

i

w
o
fc

w
o

a
w
o
o

fs

Wednesday Thursday
Nov. 3 Nop. 4

$ per share
17 178s
81 81

58l2 59%
*91 91'4
37% 37i2

104

*105

82i4
*83
100

12712
*90

126

68

9314
4612
1012
*40

505s
*2712
*58i2

♦

~16~
13938
*64

11H2

105

108

8534
88

100%
12912
91

126l2
71
94

4634
10%
42

513s
30
64

56
16

144

68

11334

132 132

102l2 102l2
lis 13s
414 438
67l4 68
685s 70

l0478 105"
6 6

*92 96

"94~ 94"
*7 714

"1512 "1534
18U 1838
65 6578
26 26
69 G9U

40i2
90

39

805s
75]8
1334
255g
28
34

5878
19

78

*65
*80

867S
8

23U
75

*98
978

81

*10012
3534
II8I4
90

3434
7314
3884
1112
20is
605s
9184
67

4H2
90

3934
82%
76

14

265s
28

343s
593s
1984
78
66

82

88%
8I4

24

75

100

978
83

101

36
122

90
3584
73U
40i2
117«
22>8
62ls
92i2
68U

10 10

$ per share
1414 1678
*80 82

588s 5978
91i8 917g
3778 38
85 85

10334 10334
*105 108

8312 843S
*8334 8712
100l8 100U
127i2 12878
897S 9034
124 126i8
69 7012
93'8 93U
40i4 4014
10 10

_50% "ffi%
*27i2 30
*58 63

139 142

6214 65
11318 11634
98l2 98i2
131 13H2

lis "lh
4'8 418

6612 67I4
6612 6978

10478 1047a
578 6

"62" 64 84
9314 9634
*6i2 7

"15% Ye"
18% 19
65i2 67%
25i8 26

3934 40i2
*89 93

3914 39U
79 82

75 763S
1334 1378
25i2 26*s
273s 2734

59% ~5"9~78
1834 19'8
*75
65

*80

78

66i2
8112

8878 91
734 8

22i4 231s
*7334 75
*98 100

984 978
815s 83%

101 101
37 38%
118l2 121%
*90 92

345s 345s
• 7258 7234
40 40

1178 12
2034 2034
62 62

"67" 08"

*80

1978
2118
5U

64

6II4
*82

140l2
*69

1634
67

*7634
4958
825s
*28

13%

109

20U
2112
584

64
62
86

14034
70

1758
6778
7734
50'2
825s
30

13l2

17 17

"651*8 66%
21 21

10378 106U
13it 14
8 8

42i2 43
185s 185s
*73 79

105U 106i2

"l7% "l9
6884 69l2
3684 37U
*72i4 75
*6014 64
17% 17l2
61l« 63l2

32i2 335s

5*8 6

5 5

13 13
*17 22
49 51
*87 91

22*4 23*«
13 13%
6334 63*4
5Q34 50*4

*10 1H2
*3178 33
*90 109

1978 20lS
21 21U
4i2 4%

Friday
Nov. 5

$ per share
15 1538
80 80
58 58i2
915s 915s
37l4 37i2

102%
*105

8H2
*83
100

126

8978
123U
6712

10334
108

83

87

100i8
12634
90

12418
69

45 46

97s 978
40 40

50l2 5078
2734 29i2
*58 63
*—.4. 63

132% 136%
63 63

lllU 113!2
98i2 98i2

*128 132

105i8 10514
1 1

4 414

6534 6678

10434 10484
*5% 6

*92 95

64*2 6434
93% 93%
6*8 6%
13 13

15% 16

*18 19
67 69%
25 25

69% 69%

"39" 3934
*89 94
39 39%
77*8 79

73*2 74

13% 13%
2478 25%
27*2 28
32 32%
58 59

17% 18%
77 77
*66 67
*80 81%
88*2 89*2
7% 7*4

20 21*2
7334 73*4

934 97S
80'8 81%

10078 1007g
3714 3712
IHI4 118i2
*90 92

3312 35
72i2 7234
38l2 3934
12 13

2012 2078
595s 61

*6112
*84i2
139i4
*69%
1612
6712
77

475s
83
*26
*13

2714
*16l2
41i4
65i2
2134
104
13

"42%
1714
72i2
105
107

16*4
67l2
3612
*72l2
*60l2
1678
60

63
86

139l2
74

177s
67i2
77

50%
83

30
16

27U
17l2
45

6778
2134
106l2
13l2

"43"
18%
72t2
105%
107
18

37%
75
64

17

62

32 3314
411« 42
578 6

17 17
49 4912
*87 91

2234 23%
13% 13%
63 64%
51 51%

*143 150 *140 150
*100 103 102 102

197s 20V 20 2034

67%
80
*10
*32
*90

197s
20%
4%

*63
61

*84%
139

70

16%
*67

76%
46»4
83
*26
*13

673s
807s
11%
33
100

1978
21%
5

64

61%
86

139%
70

165s
68

76%
47%
83

30

16

Sales

lor
•he

Week

STOCKS
NEW YORK STOCK

EXCHANGE

17% 17%

"65" 66%
21% 21%
103 104

13 13%

~42% 43"
16% 17%
69% 7134
102 10434
107 107

16% 17
663s 68

17 17%
58% 59%

31% 32
39 39

578 6
5 5

17 17
48 48%
*87 91

225s 23
13% 135s
6078 63
52 52

*142 150
*100 103

20% 21

Shares Indus. & Miscell. (Con.) Par
10,800 Am Ship A Comm CorpJVo par

600 Am Smelt Secur pref ser A.100
22,100 Amer Smelting A Reflnlng.100

700 Do pref 100
1,600 Am Steel Fdry tern ctfs..33 1-3
100 Pref temp ctfs No par

3,800 American Sugar Refining.. 100
300 Do pref... 100

9,200 Amer Bumatra Tobacco-.-100
300 Do Dref ...100

4,300 Amer Telephone A Teleg-_100
1,800 Amer Tobacco 100
900 Do pref (new). 100

2,055 Do Common Class B..100
21,100 AmerWoolen of Mass 100

700 Do pref -.100
1,300 AmerWriting Paper pref..100
1,000 Amer Zinc Lead A Smelt.. 25
200 Do - pref i, ; 25

17,100 Anaconda Copper Mining. 50
600 Associated Dry Goods 100

Do 1st preferred 100
100 Do 2d preferred 100
300 Atlantic Fruit no par

13,200 Atl Gulf A W I SS Line 100
600 Do pref 100

108,200 Baldwin Locomotive Wks.100
200 Do pref 100
700 Barrett Co (The) 100
600 Do pref 100

3,900 Batopllas Mining 20
1,600 Bethlehem Motors No par

3,400 Bethlehem Steel Corp 100
44,950 Do Class B common. .100

Do pref 100
1,200 Do cum conv 8% pref.100
2,400 Booth Fisheries No par

Brooklyn Edison, Inc 100
1,600 Brooklyn Union Gas 100
600 Burns Bros 100

1,400 Butte Copper A Zinc v t c__5
300 Butterlck ...A 100

2,000 Butte A Superior Mining. .10
1,300 Caddo Central Oil A Ref_.100
11,900 California Packing No par

1,900 California Petroleum..... 100
500 Do pref 100

—... Case (J I) Plow Wks_.No par

9,300 Central Leather. 100
500 Do pref 100

1,700 Cerro de Pasco Cop .No par
9,300 Chandler Motor Car No par
1,100 Chicago Pneumatic Tool.. 100
2,800 Chile Copper 25
8,250 Cblno Copper 5
4,400 Coca Cola.... No par
700 Colorado Fuel A Iron 100

3,300 Columbia Gas A Elec 100
10,800 Columbia Graphophone No par

200 Do pref 100
1,100 Consolidated Cigar No par

Do pref 100
11,800 Consolidated Gas (N Y)_.100
2,100 Cons Inter-State Call Mg__10
8,600 Consolidated Textile No par
500 Continental Can. Inc 100
100 Do pref 100

1,700 ContinentalCandyCorpNo par
18,900 Corn Products Refining..100

600 Do pref. 100
4,400 Cosden A Co No par
42,200 Crucible Steel of America.. 100

100 Do pref 100
5,100 Cuba Cane Sugar No par

1,400 Do pref 100
1,600 Cuban-American Sugar 10
5,000 Dome Mines, Ltd... 10
1,400 Elk Horn Coal Corp. 50
5,400 Endlcott-Johnson 50
600 Do pref 100

2,900 Famous Players Leaky No par
200 Do preferred (8%) 100
200 FederalMining A Smelting 100
100 Do pref 100
200 Fisher Body Corp No par

3,400 Flsk Rubber 25

2,400 Freeport Texas Co No par
2,500 Gaston W A W, Inc No par
100 Gen Amer Tank Cur..No par
975 General Cigar, Inc 100

Debenture pref 100
General Electric 100
General Motors Corp pref.100
Do temporary ctfs.No par
Do Deb stock (6%)...100
Do deben stock (7%)..100

Goodrich Co (B F 100
Do pref 100

Granby Cons M 8 A P 100
Gray A Davis. Inc 25
Greene Cananea Copper.. 100
Guantanamo Sugar m par
Gulf States Steel tr ctfs.. 100
Haskel A Barker Car.. .No par
Hendee Manufacturing 100
Houston Oil of Texas 100
Hupp Motor Car Corp 10
Indlahoma Refining 5
Inspiration Cons Copper...20
Internat Agrloul Corp 100
Do pref ...100

Inter Harvester (new) 100
Do Preferred, new 100

Int Mercantile Marine 100
Do pref 100

Internat Motor Truck .No par
Do 1st pref 100
Do 2d pref. 100

International Nickel (The).25
International Paper 100
Do stamped pref 100

7,700 Invincible Oil Corp 50
1,500 Iron Products Corp...No par

14,300 Island Oil A Transp v t C..10
200 Jewel Tea, Inc 100
200 Do pref. 100
600 Jones Bros Tea, Inc ..100

6,200 Kelly-Sprlngfleld Tire 25
Temporary 8% preferred 100

11,000 Kennecott Copper No par
3,300 KeyBtone Tire A Rubber...10
3,900 Lackawanna Steel 100
400 Laclede Gas (St Louis) 100
800 Lee Rubber A Tire No par

Liggett A Myers Tobacco. .100
100 Do pref 100

12.600 Loew's Incorporated No par

PER SHARE
Range since Jan. 1

On basis of 100-share lots

Lowest

2,050
700

65,100
1,700
1,300
11,400

700

"""166
2,100
900

1,100
4,100
1,600
4,200
2,500
500

11,600
200

1,300
5,000
600

11,100
16,900
1,100

6,800
27,400

103
5

83

48
84

$ per share
15 Nov 5

70% Aug23
52% Aug 9
88 Aug 9
33% Aug 9
847S Oct26
99 Oct 1

102 May20
74% Feb 13
80 Augl8
92% May22
104% Aug 9
85% May20
102 Aug 9
67% Nov 5
91% Aug 2
37 May20
978 Nov 5
40 Oct30
49% Aug 9
23% Oct 2
55 May24
50 Sept24
16 Nov 3

128% Aug18
60 Augl4
100 Aug 9
95% Aug30
114 Mar 3
100% Sept 7

% Aug20
4 Nov 5

65 Aug 9
65% Nov 5
90 Aug 3

Oct 1
Oct27
Oct 4

Sept24
Aug 9

6% May20
10 Sept24
15% Oct29
12 Aug 5
60 OctlS

22% Aug 9
65 FeblO
8 Oct

383s Oct 26
88 Oct26

3378 Aug 9
74% Sept28
73% Nov 5
12% Aug 9
23 Octl4

25% Oct26
28 May20
50 Mayl9
17% Nov 5
77 Nov 5

55% FeblO
176% Feb 13
7378 July28
7h Oct28

20 Nov 5
73 Octll

9784 June22
934 Oct28

76% Feb 13
100 Aug 11
30 May24
114% Nov 5
90 Oct28
31% Aug28
71% Oct18
36% AuglO
9% Mftyl9
18 May24
59% Nov 5

91% Nov 3
65% Feb 11
80 May20
9% Nov 1

26% Jan 2
99 Augl4
19% Oct 4
20 May20
3% Oct26

49 JunelO

58% Feb27
79% May25
134 May20
69% Nov 1
16% Sept30
64% Oct 0

7478 Sept27
4R84 Nov 5
81 Oct22
28 Oct27

13% Nov 1
*23 Aug 6
16 Oct 9
40 Oct28
64 Aug 9
20% Oct30
75 July 2
13 Feb13

5% Augll
42% Nov 4
13% Feb 13
69 Feb11
102 Nov 5

103% Augl3
16% Nov 5
66% Nov 5
30% Nov 4
72 Feb 4

58% Nov 5
15% May20
62% May20
70 Feb16
28 Oct 8

36% Mar 1
5% Nov 3
3% Sept29
778 Sept29

17 Oct28
Nov 5

Aug 4
Aug 6
Oct 8
Oct 1

Aug 7
Oct 4

Aug 6
June2l

Highest

$ per share

30% Jan 5
83 Mar30
72 Jan 3

100% Jan 13
50 Mar22

93% Janl9
142% Aprl4
118% Jan20
106% Mar22
105 Apr12
10034 Marl 8
283 Jan 5

97% Jan 7
210 June29

105*2 Jan 2
105% Jan29
6138 jan 3
21% Jan 9
59% Jan 9
66% Apr 6
67% Jan 3
74% Janl7
75% Jan 7

20% Augl2
176% Jan 5
75 Jan 7

148% Apr 9
102% Jan 5
154% Junel9
111% Jan 6

1% Jan 5
32% Apr 9
96% May 6
102% Jan 3
102%
114

15

96%
65

129

11%
26

29%
28%
85%
46

75%

Feb24
Jan 5

Jan 9

Apr 1
Oct23

Apr 7
Jan 9

Jan 6

Janl2

Jan 6

Jan28

Jan 3

Jan 6

19'4 Junel8
10484 Jan
108% ' Jan
61% Jan 3
164«4 Mar29
11178 Apr 8
21%
41%
40%
44%
67

65%
92%
80

48
91
22
12%
60
35
18%

130
99

18% Aug26

Jan 3

Jan 3

Jan

Jan 3

Jan 9

Jan 5
Jan 14

Aug27
897g Aug25
9378 Mar22
20% jan 5

Apr26
Apr 9
Jan22

Aprl6
Aprl4
Jan 9

Apr29
Apr 7
Jan 7

Aprl4
Jan21

Aprl7
Jan

Jan

Jan

Jan

Jan

AprlS
16% Mar30
44% Mayl4
1347g Mar20
48 Jan 3
36% Jan 5
19% Jan 5
77% July23
75% Jan 3

Jan 5

Jan 2

Jan 3
Mar20
Jan 6

Apr20
Jan 5

46%
98

102%
14%

105%
107

43%
278%
100

59%
857g

n605
13
28
147
104

95

91%

94%
172
89%
42

85%
94

857g
102*4 Jan 3
65% Jan 3
49'4 Jan 5
38% Jan 3
20% Augl7
847a Jan 8
78% July 8
46% Aprl9
116% 8ept20
23% Apr 9
9%
61%
27

88%
142%
115

51%
11178
170
84
71
26%

Apr 6
Apr 8
Aprl4
Aprl5
Apr13
Jan24
Jan 3
Jan 5

Apr 7
Janl9

Apr 9
. Jan 7

91% Marl 8
7978 Jan 3
47% Julyl5
61% Jan27
7% July 9

21% Jan 9
Jan 10

Jan 5
Jan 5

Jan21

Apr 7
Jan 5
Jan 5
Oct25
Jan 6

JanlO
Jan3l
Anrl2

45%
30

152%
105
33%
48%
91%
57%
387s
207
10978
36

PER SHARE

Range for Previous
Year 191»

Lowest

% per share
26 Dec

79% Dec
61% Dec
94 Dec

33% May
91 Dec

111% Jan
113% Jan
73 Aug
90% Dec
95 Dec

1917u Feb
93% Dec

45% Jan
94% Feb
27% Jan
11 Jan

40 Jan

64% Nov
17% Jan
61 Mar

58% Feb

Y2"" Feb
64 Jan

6478 Jan
100 Dec

103 Jan

110 Feb

1% Jan
26 Sept
55t2 Jan
65% Jan
90 Dec

101% Jan
11 Dec

85*2 Dec
41 Dec
115 Dec

5% Feb
16 Jan

1678 Feb
19% Dec
48% Jan
20% Jan
64% Jan

Highest

f per share
47% Oot
94% June
89«4 July

109% July
47 July
96% Aug
148% Oot
119 May
120% June
100 May
108% Mar
314% Oct
106 Jan

10912 Dec
110% June
69 Oot
29 July
65 July
7778 July
65% Dee
82 Aug
80% May

192"% Oct
76%May
156% Oct
1117g June
145 July
119 May

2% May
45 Oct

107*4 July
112 Oct
108 July
116 Sept
25 July
102 Aug
92 May
166 Apr
17 Oct
39*4 July
37% July
54%May
87% Dec
567 Oct

86% Sept

56% Feb
104% Jan
31 Jan

90 Nov
68 Apr
16*4 Dec
32% Feb
37% Nov
•3484 Feb
.39% Feb
50»4 Oct
91% Dec
64 Aug
*78 Aug
78*4 Dec
678 Apr

30% Dec
65% Feb
100% Oct
IO84 Sept
46 Jan

102 Jan

52% Feb
91 Jan

20«8 Jan
69% Mar

»150 Jan

10% Jan
23% Dec
80 June

101% Aug
83 Dec

9 Dec
25 Dec

38*4 Jan
39% Nov
317g Dec
15 Dec

47 Jan
90 Dec

144*2 Feb
82 Jan

82*2 Feb

60% Jan
102 Aug
47% Dec

1 46*8 Dec
32*2 Dec

49% Feb
40 Feb

42*2 Feb
10% Jan
48 Jan

110% Jan
111 Dec

21% Jan
9284 Feb

20% Dec
30% Jan
62 Jan

34 Dec

15 Dec

387s Dec
24*4 Dec
68 Jan

101% Dec
27% Nov
38% Dec
62% Jan
33 Dec
21 Jan

195 Dec
107 Jan

116% July
114 July
67*2 July

141% Nov
113% Nov
29% July
507 July
43% Nov
60 July
69 Oct

75% Oct
95% Oct
75 June
868s July

106*8 July
23 Oct

37% Nov
103*4 June
110 June

15«s Oct
99 Oct

10978 July

261 Oct
105 July
65 Dee

877s Dee
n410 Oot

16% May
43 July
150 Deo

107% Dee
123 July

23% July
48*4 July
173 Oct
65 Oct

64*8 July
3884 July

957g July
101 Aug
170 Oct
96 June

9484 Apr

93*8 Oct
109% Apr
80 Jan

53*4 Nov
47*2 July

89% Oct
71*8 Jul*

087s July
37*4 July
91 July
149% July
120 June

67*4 July
128%May

3378 June
82 Nov
80 July

65 Nov

48 Mar
91 Mar
44 July
164 Nov
110% Oct
43 July
126*2 July
107*4 Nov
83 Jan
40 Oct

250% Au*
115 July

• Bid and asked prices; no sales on this day. § Less than 100 shares. J Ex-rights, a Ex-div. and rights, n Par value $100. a Old stock. * Ex-divldend.
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1831 New York Stock Record—Concluded—Page 3
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HIGH AND LOW SALE PRICES—PER SHARE. NOT PER CENT.

Saturday
Oct. 30

Monday
Nov. 1

Tuesday
Nov. 2

Wednesday Thursday
Nov. 3 i Nov. 4

Friday
Nov. 5

$ per shaie $ per short-
*l2h 13 , 127$ 13

J 38 38»2
105 *104 115
141 *135 142

*100

$ per share

*35% 38
*104
*135
*100 110
*60 66
*57 59
*89 90

*7414 78
*95% 99
190 102*2

61
*57
89

110
61

59
89

*7414 74%
*95 100

19012 192*4
94U 94%!

X19 19

14*4 14%
37*4 38*4
*63 65
98*4 98%
23i« 23*8
3318 3314
59 59*8
90% 907S
34 34
7978 797s
512 5*4

5518 57
*89 92
*73 75

*10514 10914
11 11*4

19 19
14 14%
37*2 375s

24 24
*33 34
5878 59'4
90% 906g
33% 35
*77

515*4
57
*89
*74

*10514 106>2
11% 1H4

80

6I4
671s
92
77

*13
4

*4*8
26*8 26*8

*125 131

27% *23 26
46 *44 48%
60 *55 62

*39 41

15 15%
4 3% 4%
5*8

5412 54%
21*2 22*8

5*8 5*8

*125" 131
21 21*2
54 55
21 21*8

88% 89% 88*4 89*4
81 81% 81% 82%
16 16 15% 16%

w - 42% 43
39*4 40% 40% 41

36*4 37% 36% 37%
34% 34*4 34% 35%

14*4 14% 14*4 15%
85% 85% 85*4 88%
*67 69 67 67
*87 89 *86% 80
*14% 16 15 15

95 95%

*60 70 m «• m «.

109% 110% 110% 112%
*68 69 6.7% 68
39 39% 39 39%
*93% 96 *93% 96%
106 106 *105 110

14% 14% 13% 14%
4»*» 40 49
79 70 78% 78%
70% 76*4 76% 77

f'w • - - U *, 94% 94%
31% 31% 32 32

71% 72% 70% 73*4
*14% 14% 14% 14%
*10 10% 10% 1.0%
*20 21% 20% 21%
4% 4% 4% 4%

107% 109 105% 107%
49% 50 49% 49%
31% 32% 32 33

«• — m 64 65

- m'm, *83 88%
{688 695 §695 690

105 105 105 105

*83*4 84% *83% 87%
• - - - » - - m £30% 31
68 68% 67% 69

56% 57% 57% 58%
*84*4 89 85 85

'*9%
»

2! 1*1 ""9% "9%
51*8 5i%: 51% 52

33% 33% 32*4 33%

65% 65%
*86*4 90
11*2 12

"83" 84"
28 28*4
37*2 37*4

210*2 223
72*2 72*4

-*14 15

*41*4 43*2
*6*4 7

"825s 83%

*4812 49"
71*- 75*4

1045s 105
54 54

87%
1081s
58*4

"63"
53*t

*1051.1

"l3V
*54

88*2

881s
108%
58*4

63%
55

10714

*13%
56*4
90

46*4 46*4
44iS 4412

97s 10l8

107k 107U
*103 107

6514 65*4
*86 90
12 12*8
45 45
8312 84*4
?8l2 29
37l2 3712
215 221

72*8 73i8
14*4 1414

"*6*4 "7"
4712 48%
8212 83
*93 95
*47 48

69*4 72*4
104% 105
54*8 55*4

88%
106

585s
12*a
631S
53*4

xlol"
13

88%
106%
601

127s
64

53*4

104
1312

89*4 90

46% ~47
45 45

10 10*4
5912 60%
51 52l2

10758 10912
'103 107
5678 57

$ per share
12 "ft 13
*37 39

$ pe, shone ; $ pa share
13
39

*104
*137
*100 110
61 61

115

142

89

7414
*95**

188*4
*91
19
14

37*4
6312
*93

2012
3412
57*4
90*4

*33%
*77

5*4
55*4
*89

7314
10514
1H8
95

*22

*44

59*8
*40

13

*37
*104
138
*100

*60i2 65

125s 125s
37i2 37I2

115 1*104 115
138 1*138. 140
110 **100 110

89
75

99

1911s;
96

19%!
14*4!
3812*
03%,
98*2
23%
34%
58'?
90*4
34
80
&
56
92

73%
106

11%
95

59%
42

90 90
*74 77

*95>2 99
18912 19312

3% 4
5*8 5*s

261Z 27
*125 131
21 21
54 55*4
2214 2214
5312 53*4

"875* 89%
81 82l4
155g 155s
41% 4314
397s 41
36 37

34% 3512

"15" 15%
861? 88
65% 68
88I2 87*4
14*8 15%
9614 96%

67 68*4
39l2 40

105

1414
47

77

74%
93

31%
74

*14

*912
19*4
*41|

10312
471?
32l8
*62
*83

{685
105

*8414
*30
68

571s
*85
18
47

914
51%
32iS
16

6334
*86

12*8
42%
81

28*8
3678
210

71*4
*14

*41*4
*614
46*4
81*4

19

14

375g
*6212
*93

21*8
34
5812
9012
*33l2
*77

5%
5614
*90

7478
*10514
IH4

{945s
*23
*45

58%
40

15%
4

19*8
14%
38%
65

9812
2178
34

58%
9012
34

7912
6

56l2
92

747s
IO6I4
III4
9458
2712
47

58%
40

15%
4

26% 26*4
*125 131

20i2 21
54 54

22 22

5312 54l2

"88% 89%
81% 81%
15 155s
425s 43*4
40 4H2
37 37
31 34i2

14% "l5"

107

14%
47i2
79

76l2
93
31*4

76*8
14%
12

20*8
5

107

50%
331s
65
89
690
105

87i2
31

70
58*4
89
18
47

9*8
59

33%
16

6678
90

1314
44*8
82
29

37*8
213

73l8
15

43l2
7
48is
83*8

*48l2 49
70*4 72
104*4 105
5378 55

87iS
106

59*4
12*4
61*4
5312

*105

"12*4
56%

88*8
106*8
61:

13

64%
56*4
107M

13%
57l2

46%
4412

"101*4
60l2
*50i4
10818
*104

56ls
*80
61*4

4712
4412

"l0%
(62

5212
10878
109
57
89
618,

65*4 66 63%
*86
151s
9512
102
63

ill's
66

39l2
*93
*105

14%
45

75l2
74l8
93

30'8
72
14*8
87g

2014
4*4

10314
47*4
31

59
*83

{680
105

851s
29*8
641%
56

85i2
17i2
47%
918

5H8 51%t 49*4
32% 33%:
16*4 17V
65lS 6fi78!
*86
13 13%
42*8 43
81% 82
28»4 29
36i2 361%
207 210

71*4 73%
*14 15

42% 42%
7 7

46 47%
81% 82%

15 16
97 ' 98

*62" 70"
UV4 1J1*8
67 67

39*4 40%
93% 95
105 105

14 14%
45% 47
76% 78%
74% 77
91*4 92*4

"74" 76%
14% 14*8
9% 10

2012 20%
4% 4%

103 105

48% 49
31% 32*4
63 63
*83 89

§690 700
105 105
*85 87%
30 30

66% 68%
56*4 68*4'
*85 89
18 18

63 63

*57% 59%
89 89

*71% 78

*95% 99

186*4 190

19% 19%
1334 14%
37% 38
63 04

*93 98%
21% 22%
33*4 33%
57% 57%
90% 90%
33% 33%
77 77

5% 5%
56% 58%
*90 ' 92

73 74%
*101*4 106%

11% 11%
94% 94%
*23 27%
*45 47

*55 61

38 39

"3% "4"

*125" 131"
20% 20%
*53 55

22% 22%
53% 53%

"IK 88"
80 81%
14% 15
41% 43%
39*4 40*8
35% 36
28% 31%
87 88
14% 14%

Sales
for
the

Week

30*4
15*4
64*4

87%! *86
12%
43

*48% 49
71% 72%
104*4 104*4
53*4 53*4

86*4
106%
60%
12*4
58%
55

105%
104

12*4
57

88%
102%
46%
44
27

10%
60

50%
108%
*104
56

84
601»

80%
28%
35%

205%
71%
14

42

*6%
44%
78
93
46

70%

65

87
16

95%
102
63

111%
67

40

96

107
14%
45%
76%
76
93

30%
74%
14%
8%

20%
4*4

104%
48

31*4
60%
84
695
105

85%
29*4
66%
57%
85%
17%
47%
9%

51

32%
16%
65%
87%
13

43

81%
28%
35%
208
72
14

42%
7

46%
81%
93
47

71%

STOCKS
NEW YORK STOCK

EXCHANGE

53 53%

88%
106%
61%
13%
62%
55*4
105%
107
13
57

89%
102%
47

44%
27

10%
61*4
50%

108% 109

86%
106%
59%
12%
56%
52

*105
108

12*4
55

88%

47%
42%
26%
9*.t

59%
50%

107

56

84
6019

*104
53
*80
60%

87
106%
60

12%
58%
54

107%
108

12%
56

89

477s
44

26%
J0%
60

50%
109

107

54%
84%
60%

Shares

1,300
400

"""166

""306
100

1,000
600

75,500
100

2,000
46,500
16,800

500
100

5,200
1,100
2,300
1,000
200
200

2,030
1,700

"Y,666
300

3,000
150

300
900
400

5,500
300

1,100

~~f,666
1,000
2,200
1,200

33,900
7,900
4,100
6,800
13,400
6,700
31,400

200

3,800
1,100
8,100
400

1,500
1,700
100
100

1,500
1,800
7,600
200
400

4,400
1,300
4,800
19,300
1,000
800

72,100
1,200
400

1,500
1,300
17,600
4,100
38.200
1,300

"""587
4,100
200

700
4,100
35,900

200

1,200
400

5,200
58,100
4,000
900

12,900

2l"706
1,800
1,100
5,800
2,600
15.700
13,300

300
900

100
4,000
9,800
100
900

56,900
1,100
1,300

129,700
3,000
9,200
2,600
35,000
4,200
200
790

5,150
700

1,600
100

3,400
4,100
200

26,500
1,300
1.200

1,511

"2.575
200
JPW

Indus. & Aftscell* (Con.) Par
Loft Incorporated No par
Loose-Wiles Biscuit tr ctfB.100
Do 2d preferred 100

Lorlllard (P) 100
Do pref ......100

Mackay Companies...... 100
Do pref 100

Manatl Sugar. .....100
May Department Stores.. 100
Do pref... ....100

Mexican Petroleum.......100
Do pref 100

Miami Copper.............5
Middle StatesOilCorp.....10
Midvale Steel A Ordnance..60
Montana Power ....100
Do Pref ...100

MontWd&Co Ills Corp No par
National Acme 50

Nat Anil A Chem vtc-.No par
Do preferred v t c 100

National Cloak A Suit 100
Do pref ...100

Nat Conduit A Cable.No par
Nat Enam'g A Stamp'g. ..100
Do pref. —; ..100

National Lead... 100
Do pref 100

Nevada Consol Cepper.. 5
New York Air Brake 100
New York Dock 100
Do preferred 100

North American Co 100
Nova Scotia Steel A Coal.. 100
Nunnally Co (The) Nopar
Oklahoma Prod A Ref of Am.5
Ontario 811ver Mining 100
Orpheum Circuit. Inc 1
Otis Elevator.........No par
Otis Steel.. ......-Nopar
Owens Bottle....... 25
PacificDevelopment
Pacific Gas A Electro .....100
Pacific Teleph A Teleg 100
Pan-Am Pet A Trans.......50
Do Class B ..50

Penn-Seaboard St'l v t cNo par
People's QL AC <Chie>. 100
PhiladelphiaCo (Plttsb) 50
Phillips Petroleum No par
Pierce-Arrow M Car...Nopar
Do pref.. 100

Pierce OH Corporation 25
Do pref 100

Pittsburgh Coal of Pa 100
Do pref ... 100

Pond Creek Coal.. 10
Pressed Steel Car 100
Do pref... 100

PublicServ Corp of N J... 100
Pullman Company.. 100
Punta Alegre Sugar 50
Pure OH (The) .k .—25
Railway Steel Spring .100
Do pref ......100

Ray Consolidated Copper.. 10
Remington Typewriter v t clQO
Reploele Steel.. ....Nopar
Republic Tron A Steel.....100
Do pref. ...100

RepublicMotor Truck.No par

Royal Dutch Co (N Y shares).
St Joseph Lead....... 10
San Cecil!* cugar v t c.No par

SavageArmsCorp. ... 100
Saxon Motor Car Corp.No par
Sears. Roebuck A Co 100
Shell Transp A Trading...£2
Sinclair Cons Oil Corp .No par
Sioss-Sbeffleld Steel A Iron 100
Do preferred .100

Standard OH of N J — .100
Do pref non-voting 100

Steel A Tube of Am pref... 100
Stewart Warn 8p Corp.No par
Stromberg-Carburet...No par
Studebaker Corp (The)... 100
Do pref 100

Superior Oil.. no pa

Superior Steel Corp'n.-1—100
Tenn Copp A C tr ctfs.No par
Texas Company (The) 25
Texas Pacific Coal AOil 10
Times Sq Auto Supply.No par
Tobacco Products Corp... 100
Do pref..... 100

Transcontinental Oil .No par
Transue A Williams St.No par
Union Bag A Paper Corp.. 100
Union 011 No par
United Alloy Steel.....No par
United Fruit.. 100
United Retail Stores...No par
U S Cast T Pipe A Fdy.... 100
Do pref 100

U 8 Express— 100
U 8 Food Products Corp.. 100
U S Industrial Alcohol.-_.100
Do pref ...100

U 8 Realty A ImprovementlOO
United States Rubber 100
Do 1st. Dref 100

U 8 Smelting Ref AM—.50
Do pref 50

United States Steel Corp. .100
Do pref...... —.100

Utah Copper 10
Utah Securities v t c 100
Vanadium Corp ..No par
Virednia-CaroUna Chem 100
Do pref ...100

Virginia Tron C & C 100
V VIvandou No par
Wells Fanto Express- 100
Western Union Telegraph. 100
Westlnghouse Air Brake.. .50

Westinghouse Elec A Mfg..50
White Motor ...50
Wlckwlre Spencer Steel ..5
Willys-Overland (The)—...25
Do oref (new) 100

Wtison&Co.Tnc.v t c No par
Woolwortb (F W)__. .100
Do pref. ...100

Worthlngton P A M v t C..100
Do pref A 100
Do pref B inn

PER SHARE

Range since Jan. 1
On basis of IQO-eharc lots

Lowest

11

79

51%
84

t per share
11% Sept 1
35*4 Oct23
102 Aug26
125 AUglO
98 Aug25
60 Aug 9
57% Nov 4
87% Oct 9
69% Oct 1
95% Oct29
148 Aug 9
88 Mar 13
18% Aug 6
10» Aug 5
37% Sept30
59 May19
95 May 4
20% Nov 3
32 8eptl8
44 Febl3
83 Febl3
30% Septl3
77 Nov 5
5% Oct28

50 Aug 9
90 Augl 1
70% Aug 9

2100% May21
10% AuglO
89 Aug 9
20 Aug 9
44% Sept28
48 May20
38 8ept27
12% Oct 8
3% Aug 6
4% Octl4

26% Oct28
107 May20
19% Aug 9
45% AuglO
21 Nov 1

41%May20
37 Janl3
71*4 Febl3
67*4 Febl3
14% Nov 5
27 Aug 9
30% AuglO
33% Aug 9
28% Nov 5
87 Nov 5

Aug 6
Augl 2
Febl3
Augl8

12% Aug 2
84 Febl3
96 June 3
54 Sept24
108*4 May24
265% Oct 1
*36 Aug 9
88*4 May20
92%May B
13% Aug 9
45 AuglO
34% Feb26
72*4 Sept29
91*4 Nov 4
26 Sept 1
69% Aug 9
13% Octll
8% Nov 5
18% Oct27
4% Sept29

103 Nov 4
$46% Aug! 2
23% Aug 9
59 Aug 9
83% Oct28

1600 AuglO
100% Junel7
279% 8ept20
26% Aug 9
50 Febl3
53% Sept30
85 Nov 1
17% Oct18
41 Febl3
9 July29

40% Aug 6
30*4 Nov 5
15*4 Oct29
57 AuglO
83% Augl 2
9% Aug24
40 Aug 9
73%May22
25*4 Aug28
35% Nov 5
176 Febll
59 Aug 9
12% AuglO
40 Sept 8
6 Apr20
44% Nov 5
77% Febl3
90 Aug 6
40 Febl3
69% Nov 1
101 Aug 9
50 . Aug 9
41% Junel4
83% Aug 9
104*8 Junel5
56% Aug 9
7 Aug25

42 Febl3
52 Nov 5
104 May 3
76 Febl3
10% Octl3
48 Mayl9
80% Julyl3
98 Oct 5

44%May20
42% Nov 5
24 Aug24
9*4 Nov 5
57% Oct28
46 8ept30

June 3

July19
Nov 5

Highest

$ per share
28 Jan
70 Jan 3

115% Janl9
183*4 Jan 2
110% Jan 8
69*4 Jan 7
64% Mar22
151% Aprl4

Aprl9
Jan12
Jan 3
Jan 6
Jan 6
IJan 6
Jan 6
Jan 7
Jan 6
Mar26
Marl9

86% July 9
98 June28
80 Jan 3

102% Janl3

137%
107 <

222
105
26
71*4
52*4
69%
100*4
40

40

Apr 7
Jan 2
Jan 7

Aprl2
Jan 3
Jan 5

Jan 5
Jan 3

Jan 3
Oct25
Jan 5

Aprl7
5*4 Mar 8
9% Apr 6
28*4 Sept20
167 Apr14
41% Jan 5
65 Jan 2

78 Jan 2

61% Jan 5
46 June22
116% Apr14

13

89%
102%
93%
110
17%

117%
4812
61

61*4
77%
22%

111*4
38%
45

42%

Aprl4
Apr 8
Oct25
JanlO

27%
113*4
104%
68
124
120

44% July 2
82% Jan 3
108% Jan 8
23% Jan 8
98 Jan 7

72% Sept23
91% Jan24

Jan 5

Aprl2
Feb 2
Jan2 8

Marl9

Aprl9
*42% July 7
106% Aprl2
107 Nov 3

22*4 Jan 6
94 Jan 3

93% July 7
124% Jan 3
106*4 Jan 13
65*4. Jan 2
123% MaylO
17% Aprl2
25% Junel8
83% Apr 6

Janl3

Aprl4
Jan28
Jan 5
Jan26

Aprl9
Mar25

21%
243

90%
48*4
82%
94%

{850

100
103
53
80 July20
a r\1m XTr>„ C

113% Mar25
91% June24
51% Mar26
H8I4 Apr 8
126% Apr 8
101% Jan31
20% Septl3
60 Apr 8
13% Mar3l
C57*4 Jan |2
53% July 7
34% JulylS
95% Jan 3
106

38*4
66%
127
38
53
224%
96%
25%
65%
37%
78%
116%
103*4
69%
143*4
116%
76

Jan 7
Jan 5
Jan 3
Aprl4
Jan 6
Jan 5
Oct23
Jan 3
Jan 3

Apr 7
Apr 6
Jan 5
Jan 8
Jan 6

Apr 8
Jan 5
Janl3
Jan 3

47% Mar27
109

115%
80*4
14

97

80%
112%

Jan 5

Jan28
Jan 3
Oct23

Aprl6
Apr14
Jan 7

120% Septl7
21 June 7
76 Mar31

92% Oct23
119 Jan 8
55% Jan 3
69% Mar29
32% Sept20
32 Jan 3
93 Jan 5

8218 Jan 5
145 ' Aprl4

Jan 6

Jan27
Janl3

PER SHARE

Range for Previous
Year 1919

Lowest

$ per share
25% Dec
40% Feb
94 Feb

147% Apr
107 Jan

63 Dee
*63 June

130 Aug
60 Jan

104 Jan

162*4 Jan
99 Dec
21 Nov
32 Oct

40% Feb
54 Nov
100 Nov

~29% "Jan
45 Sept
87 Nov
70 Jan
103 Dec

8% Dec
45% Feb
93 Jan
64 Jan

102 Sept
13% Nov
91% Feb
19% Feb
44% Mar
47 Jan
46 Jan

116%
95

93%
•7A Tnn O

5% Mar

128 " Nov
34% Dec
46 Mar

70*4 Dec

58*j Dec
22 Jan
67 Jan

92*4 Dec
27*2 Apr
32 Dec
30 Jan

"3*8*4 "Jan
101% Jan
16 Jan
93 Dec
45 Feb

85% Mar
12% Feb
i59 Feb
100 Mar
60 Dec

110 Nov
51 Apr

68% Feb
104 Feb
19 Mar

68 Aug
46 Dec

71% Jan
100 Jan

44% Sept
84 Aug
12*2 Dec

53% Jan
6*4 Mar

168i2 Feb
74 Dec

41% Dec
46*2 Feb
85 Mar

36*4 Jan 109% Oct
45*4 Jan 151 Oci
92 Jan 104% No%

32 Jan

9*4 Dec
nl84 Jan

72% Jan
97% Dec
34*4 Dec
37% Jan
75 Jan

34% Dec
37% Jan
167 Feb

80% Ang
14 Jan

42*8 Jan
16*4 Feb
66 Apr
x97*g Dec
96% Jan
17% Jan
73 Jan

109 Jan

43% Jan
45 Jan

88*4 Feb
111% Dec
65% Feb
8*4 Dec
54ia Dec
51 Feb
110 Jan
54 Mar

61% Nov
82 Sept
94% Jan
40*8 Jan
45 Jan

23*4 Jan
87*4 Jan
65% Jan
120 Feb

112*4 Dec
50 Feb
88 Jan
66 Jan

54% June
17*4 May

«345 Oci

* Bid and asked prices; no sales on this day. {'Less than 100 shares. vt Ex-rights. aEx-dlv. and rights. 1 Ex-div. c Reduced to basis of 725 par. n Par fICO
Name changed from Ohio Cities Gas to present title July 1 1920, range incl. prices from July 1 only; range for Ohio Cities Gas Jan. 1 to July 31,37; May 20.50H Jan. 3

Digitized for FRASER 
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New York Stock Exchange—BOND Record, Friday,Weekly and Yearly 1835
Jan. 1 1909 the Exchange method of tuoting bonas teas changed and jrricet are novo—"and interest"—except for income and defaulted bonds. I

BONDS

N. Y. STOCK EXCHANGE
Week ending Nov. 5

U. S« Government.
First Liberty Loan
314 a 1st 16-30 year__1932-"47

Second Liberty Loan
4s 1st L L conv.i..1932-47
4a 2nd L L __ 1927-42

Third Liberty Loan
4)ia IstLLconv 1932-'47
4)ia 2nd L L conv 1927-42
4Mb 3rd L L 1928

Fourth Liberty Loan
4%a 1stLL 2nd conv 1932-*47
4#8 4th L L 1933-'38

Victory Liberty Loan
45^3 conv g notes._„1922-'23
3«a conv g notea 1922-'23

3b conaol registered dl930

4a registered 1925
4s coupon

Pan Canal 10-30-yr 2s reg.,1938
Panama Canal 3s g 1961
Registered 1961

Foreign Government.
Anglo-French 5-yr 5s Exter loan.
Argentine Internal 5s of 1909
Belgium 25-yrexts f7)*ag.l945
1-year 6% notes Jan 1921
6-year 6% notes Jan 1925

Bordeaux (City of) 15-yr 6s. 1934
Chinese (Hukuang Ry) 5s of 1911
Copenhagen 25-yr s f 5Ms..1944
Cuba—External debt 5s of 1904.
Exter dt of 5s 1914 ser A. .49
External loan 4)$a 1949

Dominican Rep ConsAdm s f 5s 58
Dominion of Canada g 5a 1921

do do ...1926
do do ...1931
2-yr 5Ms gold notes Aug 1921
10-year 5Hs 1929

FrenchRepublic 25-yrext 8s 1945
Italy (Kingdom of),Ser A 0Ha'25
Japanese Govt—£ loan 4%a_1925
.Second series 4Hs 1925

do do "German stamp".
Sterling loan 4s ...1931

Lyons (City of) 15-yr 6s 1934
Marseilles (City of) 15-yr 6s 1934
Mexico—Exter loan £ 5s of 1899
Gold debt 4s of 1904 1954

Paris (City of) 5-year 6s 1921
Switzerland (Govt of) s f 8s 1940
Tokyo City 5s loan of 1912
U K of Gt Brit A Ireland—
5-year 5J% % notes 1921
20-year gold bond 5Ms..l937
10-year conv 5Ha 1929

State and City Securities.
N Y City—4^8 Corp stock. 1960
*Hb Corporate stock 1964
4Ha Corporate stock 1966

ff Y State—4s 1961
Canal Imrpovement 4s...1961
Canal Improvement 4a...1962
Canal Improvement 4s... 1960
Canal Improvement 4Ha.l964
Canal Improvement 4%8.1965
Highway Improv 14^8..1963
Highway Improv t 4%a__ 1965

Virginia funded debt 2-3S..1991
6s deferred Brown Bros ctfs

Railroad.
Ann Arbor 1st g 4s... *1990 Q J
Atchison Topeka A Santa Fe—
Gen g 4s 1995 A O
Registered 1995 A O

Adjustment gold 4s *1995
Stamped *1995 N<>v

Conv gold 4s 1955 J
Conv 48 Issue of 1910 1960 ■>
East Okla Dlv 1st g 4s...1928 M
Rocky Mtn Dlv 1st 4s...1965 J
Trans Con Short L 1st 4s. 1958 J
Cal-Arlz 1st A ret 4Hs"A 1962 M
8 Fe Pres A Ph 1st g 53...1942 M

Ati Coast L 1st gold 4s *1952 M
10-year secured 7a.. 1930 M
Gen unified 4Ha 1964 J
Ala Mid 1st gu gold 5s...1928 M
Bruns A W 1st gu gold 48.1938 J
Charles A Sav 1st gold 7s. 1936 J
LAN coll.gold 4s ..01952 M N
Sav F A W 1st gold 6« 1934 A O
1st gold 5s 1934 A

Bait A Ohio prior 3Hs 1925 J
Registered *1925 Q

1st 50-year gold 4s *1948 A
Registered *1948 Q

10-yr conv 4%a 1933 —

Refund A gen 5s Series A. 1995 J
Temporary 10-yr 8s 1929 J
Pitts June 1st gold 6s 1922 J
P June A M Dlv 1st g 3Hsl925 M
P LE AW VaSysref 4S..1941 M
Southw Dlv 1st gold 3H8.1925 J
Cent Ohio 1st c g 4Hs._1930 M
CI Lor A W eon 1st g 5a..1933' A
Ohio River RR 1st g 5s...1936 J
General gold 5s 1937] A

•»

Price Week's tonds Sold
Range

<»

Friday Range or Since

N Nov. 5 Last Sale Jan 1

Bid Ask Lovo High No. Low High

J D 94.86 Sale 93.10 95.10 4318 89.10 100.40

J D 89,80 Sale 89.56 90.10 23 83.00 93.48
M N 88.42 Sale 88.40 88.90 71 81.40 92.90

J D 60.10 Sale 89.60 90.50 876 84.00 94.00
M N 88.40 Sale 88.32 88.90 6926 81.10 92.86
M S 90.56 Sale 90.30 90.90 6029 85.80 95.00

J D 95.50 96.50 96.00 96.50 31 86.00 101.10
A O 88.74 Sale 88.44 88.92 12299 82.00 93.00

J D 96.28 Sale 96.08 96.40 4890 94.70 99.40
J D 96.22 Sale 96.06 96.36 2321 94.64 99.40
Q J mmmm mm'mm 100 July'20 ---- 100 101%
Q J 100% June'20 .... 100% 101
Q F 105 July'20 105 106%
Q F 105% Sept'20 ---- 104 106%
Q F mm mm' mm mm 98% Mar'19 mmrn m'-m m m •

Q N mm mm mrnmmm 99 July* 18 ---- '

m mm m" m mm m

Q M 79% Apr '20 ____ 79% 89%
Q M 871 Mar 20 86% 87%
Q F 100 Feb '15 —-

A O 100 Oct '20 93% 100V6
M 8 "7l" 71% 71 71% ~"~2 68 75
J D 99% Sale 99% 100% 204 9634 101
mm' mm 99% Sale 993s 99% 32 98% 100

mm 91*4 Sale 91% 92% 60 89% 98
M N 83 86 83 83% 22 82*4 92%
J D t 42% Sale 4234 43 45 41 50
J J 75*4 Sale 75% 76 20 74 80*4
M S 79% 79% 79 80 10 79 92%
F A 78% 79% Oct '20 mm mm 79% 86
F A 68% 68 68% 7 60% 70
F A 77 Sale 76 77 21 76 87*4
A O 98% Sale 98% 99 83 95% 99
A O 91% Sale 90*4 91% 33 86% 96
A O 9084 Sale 90*4 91% 15 84% 92%
F A 98% 98% 98% 98% 52 93% 99
F A 93 Sale 92% 93% 28 89% 97%
M S 102 Sale 10134

> 102 509 101 102%
F A 85 86 90 Oct '20 mmmm 89% 95%
F Alt 75 Sale 7438 75% 290 69 82
J J t 74*4 Sale 74% 74% 184 07% 82

_ 76 Jan'20 mmmm 76 77
J J t 57% Sale 57*4 58 199 52% 71
M N 83 86 83 8334 8 83 92*4
M N 84 Sale 83 84 7 81 93%
Q J t 47% Sale 44 47%

3634

1437 29*4 47%
J D *3638 Sale 35 266 26 37
A O 95% Sale 95 9534 182 88% 95*4
J J 104 Sale 103% 104 161 100% 104%
M S 51 Sale 51 51 2 50 61

M N 98«4 Sale 98% 9834 292 92% 99%
F A 873g Sale 87 87% 228 81% 90%
F O 89 Sale 88% 89 951 83 95*4
F A 95 Sale 94*4 95 250 89% 95%
$5to£ .# ■

M S 89% 91 90 90 5 81% 95%
M S 89% 93 93 Oct '20 84 95%
A O 89% 91% 90 Oct '20 mmmm 85*4 93

94 98 97 Oct '20 mmmm 90 100%
y D 94 98% 98% Oct '20 mmmm 89% 100%
M S 95 Sale 85 95 2 88 100%
M N 84% 86% 86% 86% 4 80 90%
M N 84% 86 Oct '20 mmmm 79% 91
M N 84% 86% 81 Sept'20 mmmm 80% 90
M N ' mmmm 82% Oct *20 mmmm 82% 89
M N 95 Sale 95 95 5 89% 100%
M N 94% 95 94% 94% 1 89% 100%
M N 82 71% Aug'20 . . _ _ 71*4 81
M S 90 98% Aug'19 rn.mmm mmmm ' * ' •* m ~

J J • mm mm mmmm 89 Sept'20 mmmm 89 89
J J 90 91 June'20 mmmm 91 91
J J mm mm mm mm 93 July'20 mmmm 93 97
J J *100 107% Jan'20 mmmm 107"% 108
J J mmmm mmmm 99 Mar'20 mmmm 99 99
M s mmmrn mmmm 102 May'20 mmmm 100 107%
M s mmmm mmmm 95 July'20 mmmm 95 95
J J mm mm m m m m 71% Oct '20 mmmm 71% 71%

mm
76 Sale 76 76% 10 50 70%

Pitta Clev A Tol 1st g 61..1922 A
Tol A Cin dlv 1st ref 4s A. 1959 J

Buffalo RAP gen g 5s.....1937 M
Consols.. 1957 M
All A Weet 1st g 4s gu 1998 A
Clear A Mah 1st gu g 5s..1943 J
Roch A Pitts 1st gold 6s.. 1921 F
Consol 1st g 6s 1922 J

Canada Sou cons gu A 5s 1962 A
Car Clinch A Ohio 1st 30-yr 5s 38 J
Central of Ga 1st gold 5s pl945 F
Conso gold 5s... 1945 M
lA-yr enap secur 6s June. 1929 .. ..

53% 55 54 54 3 47*4 58

77% Sale 77 77% 369 69 82*4
m m m m m mm mm 76% Oct '20 67% 79

70% 72% 72% 72%
"

4 62 73%
71% Sale 71% 72% 21 62 74%
68 Sale 68 69% 8 60 70%
89 Sale 88 89 14 77% 91

85 85 85 2 82 89%
72 74 71 Oct '20 64% 71
76 77% 77% 77% 4 67 77%
81*4 81% 81% 20 68% 82

87% 82 July'20 _ 82 82
78*4 Sale 78% 79% ""37 69% 80

102% Sale 101% 102% 62 95% 103%
78 Sale 78 78 1 68 78%
93% 92 Sept'20 mmmrn 90% 92%
78% 80 79% Oct '20 rnmmm 78 79%
107% 113 129% Aug'15 mmmm mmmm'

72% Sale 72 73 13 00% 73
100 100% Sept'20 mm-rn 98% 101%
90 91 Oct '20 91 91

84% Sale 84% 8434
"

25 78 85
'mmmm m 81 Apr'20 81 81

73% Sale" 72 74 50 57% 74%
mmmm mmmm 603, Feb'20 mmmm 60 60

74 Sale 72 74 129 57% 75%
72% Sale 71% 73 96 57% 76%
91 Sale 91 92% 140 81% 92%

• • ^ 112 Jan'12 mmmm

81 82 81 Oct '20 __ "60"" 81

67i Sale 66% 6734 "87 51*4 69%
77 Sale 77 78% 57 67% 79
78 .... 85 Mar'20 85 85

86% 91% 91 Mar'20 mmmm 91 91%

82% 94 90% Mar'20 mmmm 90% 90%
83 86 88 Aug'19

94% 99% Mar'18 ■mm m m m'm mmmm

57 Sale 56% 57% "17 44*4 58%
91*4 94 90% Sept'20 mmmm 88% 92*4
79% 80 80 Oct '20 mmmm 70% 83%
72*4 73% Jan'20 mmmm 73% 73%
80% 90% 85 Apr'20 mm m m 85 85

99*8 99% 100 May'20 mmmm 99*4 100%
99 98 Sept'20 97% 100
89 Sale 87 89 "20 77% 91
74 75 75% Sept 20 mm. 09% 75%

92% 9334 93»4 "5. 85 95%

86% 87% 86% Oct *20 —J 75% 88

87 89 89% 89% 5 83 94

BONDS
N. Y. STOCK EXCHANGE

Week ending Nov. 5

Price

Friday
Nov. 5

Auk

75
Bid

60
82
71

85

83% 8612
99% Sale
97 100

97i2
80%
86 Sale

9318 Sale

767s Sale

-75" Sale"
8812 Sale
7118 84
65

71

67 ....

725s
80

70 ....

65

48?4 Sale
35% 3834

Sale

8H2
73
81

89i4
88

8012 Sale
3878 Sale
37 3878
93% —
85i2 86

Cent of Ga (Concl.y—
Chatt Dlv pur money g 4s 1951 2 D
Mac A Nor Dlv 1st g 5S..1946 J J
Mid Ga A Atl Dlv 5s 1947 J J
Mobile Dlv 1st g 5s ..1946 ■* J

Cent RR A B of Ga coll g 53.1937 M N
Cent of N J gen gold 5a 1987 J J

Registered ft 1987 Q J
Am Dock A Imp gu 5s... 1921 J J
N Y A Long Br gen g 4s._1941 M S

Chesa A O fund A impt 5S..1929 J J
1st consol gold 5s 1939 M N
Registered 1939 M N

General gold 4H s 1992 M S
Registered 1992 M 9

20-year convertible 4Ha._1930 F A
30-year conv secured 53..1946 A O
Big Sandy 1st 4s 1944 J D
Coal River Ry 1st gu 43..1945 J D
Craig Valley 1st g 5s..... 1940 J J
Potts Creek Br 1st 4a 1946 J J
R A A Dlv 1st con g 4s...1989 J J
2d consol gold 4s .1989 J J

Greenbrier Ry 1st gu g 4s. 1940 M N
Warm Springs V 1st g5s_. 1941 M S

Chic A Alton RR ref g 3s..1949 A O
Ralluay 1st Hen 3Hs 1950 J J

Chic B A Q—Denver Dlv 4s. 1922 F A
Illinois Dlv 3^8 ...1949 J J
Illinois Dlv 48 1949 J J
Joint bonds bee Great North
Nebraska Extension 4s.1927 M N
Registered.... 1927 M N

General 4a .1958 M N
Chic A E 111 ref A Imp 4s g__ 1955 J J
U S Mtg A Tr Co cts of dep. . —

1st consol gold 6s ...1930 A O
General consol 1st 5s_. 1937 M N
U S Mtg A Tr Co ctfs of dep -HH
Stamped 64 73

Guar Tr Co ctfs of dep — — 68%
Purch money 1st coal 5s_.1942 F A
Chic A Ind C Ry 1st 5s 1936 J J*

Chicago Great West 1st 4S..1959 M S
Chic Ind A Louisv—Ref 6s_ 1947 J J
Refunding gold 5s 1947 J J
Refunding 4s Series C 1947 J
Ind A Louisv 1st gu 4s... 1956 ■* J

Chic Ind A Sou 50-yr 4s....1956 J J
Chic L S A East 1st 4Ha._1969 J D
ChM A St P gen g 4s ser A.*1989 J J

Registered el989 Q J
Gen'l gold 3Ha Ser B <?1989 J J
General 4)48 Series O...61989 J J
Gen Aref Ser A 4Ha a2014 A O
Gen ref conv Ser B 5s...a2014 F A
Convertible 4J4s 1932 J D
Permanent 4s... ....1925 J I)
25-year debenture 4s 1934 J J
Chic A L Sup Dlv g 5s 1921 J J
Chic A Mo Rlv Dlv 5s....1926 J J
Chic A P W 1st g 58......1921 J J
CM A Puget Sd 1st gti 4s. 194$ J J
Fargo A Sou assum g 6s__1924 J J
Mllw A Nor lstext 4H8..1934 J D
Coos extended 4)48....1934 ■* D

Wis A Minn Dlv g 5s.....1921 J J
Chic A N'west Ex 4s...l886-'20 F A

Registered 1886-1926 F A
General gold 3)4s_....... 1987 M N
Registered pl987 Q F

General 4s. ....1987 M N
, Stamped 4s 1987 M N
General 5s stamped 1987 M N
Sinking fund 6s 1879-1929 A O
Registered 1879-1929 A O

Sinking fund 5s 1879-1929 A O
Registered ... 1879-1929 A O

Debenture 6s
... 1921 A 0

, Registered 1921 A 0
Sinking fund deb 5s 1933 M N
Registered 1933 M N

10-year secured 7s g_. 1930 J D
Des Plalnes Val 1st gu 4)4s '47!M 8
Frem Elk A Mo V 1st 6s_. 1933 A O
Man 0 B AN W 1st 3)48.1941'J J
Mllw A S L lstgu 3)4s...l94l J J
Mil L S A West 1st g 68 1921 w 8
Ext A imps f gold 5s...1929 F A
Ashland Dlv 1st g 6s...1925 * 8
Mich Dlv 1st gold 6s... 1924 J ■*

Mil Spar AN W 1st gu 4s. 1947 M 8
St L Peo AN W 1st gu 5s 1948 J •*

Chic R I A P—Fly gen 4s 1988 J J
Registered 1988 J J

Refunding gold 4s .1934 A O
RI Ark A Louis 1st 4)4s..1934 M 8
Burl C R A N 1st v 61 1934 A O
C R I F A N W 1st gu >..1921 A O
Ch Okla A G oons 5s 1952 M N
Keok A Des Moines 1st 5s 1923 A O
St Paul A K C Sh L 1st 4)4s *41 F A

Chic St P M A O cons 6s 1930 J L)
Cons 6s reduced to 3)4s_. 1930 •» I>
Debenture 5s 1930 M 8
North Wisconsin 1st 6s... 1930 J J
Superior Short L 1st 5s g.el930 M S

Chic T H A So East 1st 6s..1960 J ©
Chic A West Ind gen g 6s..el932 Q M
Conaol 50-year 4s 1952 J J

Cln H A D 2d gold 4)4 8 '.1937 J •*
C Find A Ft W 1st gu 4s g 1923 M N
Day A Mich 1st Cons 4)4s 1931 J J

Clev Cln Ch A 8fc L gen 4s.. 1993 J ©
20-year deb 4)4s 1931 J J
General 5s Series B ..1993 J ©
Cairo Dlv ,1st gold 4s 1939 J J
Cln W A M Dlv 1st g 4s..1991 J J
StL Dlv 1st coll trg 4s... 1990 M N
Spr A Col Dlv 1st g 4s 1940 M S
W W Val Dlv 1st g 4s 1940 J J
C I St L A C 1st g 48 *1936 Q F
Registered *1936 Q F

Cln 8 A CI cons 1st g 5s...1928 J J
C C C A I gen cons g 6S..1934 J J
Ind B A W lstpref 4s 1940 A O
O Ind A W 1st pref 5s dl938 Q J
Peoria A East 1st cons 4s.1940 A O
Income 4s.. 1990 Apr

Cleve Short L 1st gu 4)4s 1961 A O
Colorado A Sou 1st g 4s 1929 F A
Refund A Ext 4)4s 1935 M N
Ft W A Den Cist g 6s...1921 J ©

Conn A Pas Rlvs 1st g 4s 1943 A O
Cuba RR 1st 50-year 5s g__1952 J J
Del Lack A Western—

, „

Morris A Essex 1st gu 3)4 82000 J ©
N Y Lack A W 1st 6s 1921 J J
Construction 5s ...1923 F A
Term A Imnrov 4s—1923 M H

Low High
74% May* 19
90 May'18
97% June'17
85 Sept'20
83 83

99% 9984
98% Oct '20
98 Oct '20
100% Jan'18
85»4 86
92% 93%
78% June'20
76% 76%
86 Mar'17
75% 7634
85% 89%
6334 July'20
8234 May'19
78% Dec'19
69 June' 19
75 75
72 72

88% Sept'16
113 Feb'15

Week's

Range or
Last Sale

483g
38%
98

72%
80%

90%
79%
38
38

933s

48 84
3834

Feb'2(
73
82

893«
Oct'lS

8034
1

40

39
933s

8234 Oct '2\
84 84
50 May'2<
85% Oct '20
9784 Feb'li
32 Mar'T
5634 58
95 Oct '2
80% Mar'2«
68 Mar'2t
63 May'19
70 Oct '20
71% Sept'20
70% 71%
92% Feb'16
61%

fS'{ *«»#«Since
^ Jan. 1

No. Leu High

.... j 76% 85
1: 79 84
8 , 90 100%

! 87% 99%

| 96% 88*4
3 "79" *86"%
18| 84 95

..--j 78% 82%
43; 6934 79
.—I
178! 66% 77%
885,170 89%
.—j! 573j 63%

1 61% 75
3,; 58% 72

15 ; 41 49%
25.! 29% 40
.—I 96 98
15! 64 73
41 73 84

8334 92

46.. 67 82%
7120% 41
4' 19% 41
5: 87«8 933g
-J 68 84
5 50 85%

50 52
— 64% 85%

76%
64%
73

73%
81

64%

61t2
7734
65

74%
75%
82%
66

9

57% Sale
93

79
80

*6.8 70
71% 75
75
71 Sale

~60% 61%
78% 79
65 Sale

73% Sale
74% Sale
82% Sale
63% 67%
95%
91 99

98»4 Sale
67% 68%
91 98s4
80

81%....
67% 9734
86% 87%
85% 89%
68% 69

~77~% Sale"
76% 773g
95 ....

99%

-III 83%

98% IIII
*97%
91% 98%
90%

104 Sale *103% 104
7634 '101% Oct'16
101% 105% Nov'19
61% 88 Jan'17
61% 1
99i2 100 99% Oct *20
93% 1 99% Apr'20
98% ,100 Sept* 19
•98% I 96% June'20
76 94% 75% 76%

94% June'20
93% Feb'20
9834 98%
69% 69%

102 Sept'19
78 Jan'20
75% Sept'20
96 Sept'20
87% 87%
81 July'20
68% 68%
70% Apr'19
76% 7734
75% Sept'20
94% 95
99 Apr'20
109% Apr'10
90% Oct *20
94% Feb'20
98% Oct '20
98 Mar'19

91% Oct '20
97 Nov'18

89% 91
73% Sale
71 73

68% Sale
68% Sale
86

90%
81 82

75%
68% Sale

8734 Oct *20
73 73%
763g May'19
68% 69
68 6884
87% Apr'20
97% Feb'19
81 Oct '20
75% Oct *20
68 69

1021 Sale 102% 102%
82%
84% 87
100
81

60 68
103
62% Sale
73%

"70% "II
71 Sale
77 Sale
83% 88
72% 75%
68 Sale

72% Sale
65

69

80

"88" IIII
98 100
69
71

64% 65
31% Sale
88»4
82 84
76 Sale
95% 97

"ei" "72"

69%
99%

70%
99»4

7934 Sept'23
87 87
118 Nov'16
95 May'18
67% June* 19
103 103

6184 62%
90 May'17
88 Mar'17
81 Jan'20
71 72

76% 77%
88 Oct *20
75 75
68 68
71% 73
74% Jan '19
84 Nov'16
80 80
82% Sept'19
88 Oct *20

102% Oct'19
7654 Nov'19

65%
31%
8834
83

75*4
95%

65%
32

88*4
84

76%
95%

68% 73

70% 70%
. ... 99% 99%

*91 % ! 92% May'20
90% 93 f 91% Oct *20

39 50*8 58*4
--- 91 97

80% 80%
68 68

!III ~62% "7"o"
80 82

45 59*4 72

"~i ~53% "61%
67; 67% 80
65 52% 66

107, 60 70
286 61 76
152 70 83
12 53 67%

94% 97*4
mmm 93% 93%

8 94% P8%
11 58 70

"78 "78"
75% 77»4
94 96*4

1 81% 92

mmm 81 81
1 69% 70%

8 "67"" "80*
mmm 70 75%
26 84% 98
— 99 103

!III "90% 99

94% 94%
— 96 98%

"83% "91%

"30 j~99% 104"
mmm*

111 tit t11 ill", 98% "99*4
.... 95% 99%

..-.5
30

"271
100

96% 100%
70 76%
79 88
65 76%

'6*0% "71
58% 69
85% 90%

81 " "81
65 75%
58 69
98 104
79*4 79*4
78 87%

98 1U3
52% 64

81
60

69

79
68

81
72

80
88
75

56% 70
60*4 73

69 82

( 88 " "88"

2 47 67
9 16 30
l! 73 89
5 | 74 85%

13 I 60% 79
3 91% 98
ii

16

j 63 73
5' 63 72%
1 98% 100%

92% 97%
— 90 94

♦No price Friday; latest bid and asked a Due Jan d Due April. eDue May. cDue June. ftDue July. *Due Aug. ffDue Oct. pDue Nov. oDue Dec. s Option sale.
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1836 New York BOND Record—Continued—Page 2
BONDS

R. T. STOCK EXCHANGE
Week ending Nor. 6

F A

J

M

A
J

A

M

J

i
J

F

y
j

j
j

A

i

J

M

J

A

A

i

M

M

M

IVI

A

J

M

J

J
J

J

F

A

A

A

M

J

J

J

A

M

J
M

J

F

F

IVI

A

J

J

J

A
A

A

J

J

J

A

J

Q
J

Delaware Lack A Westr—Concl.
Warren let ref gu g 3^b._2000

Delaware A Hudson—
1st lien equip g 4Mb 1922
1st A ref 40...... 1943
20-year cony 6s l'J35
10-year secured 7s ..1930
Aib A Susq conv 3Hs.t...l946
Benss A Saratoga 1st 7s.. 1921

Den A R Gr—1st eons g 4s. 1936
Consol gold 4 s 1930
Improvement gold 6a 1928
1st A refunding 5a 1955
Trust Co eertifs of deposit..

Rio Gr June 1st gu 6s...1939
Rio Gr Sou 1st gold 4s.... 1940
Guaranteed .1940

Rio Gr West 1st gold 4s.. 1939
Mtge A coll trust 4s A..1949

Det A Maek—1st lien g 4S..1995
Gold 4s 1995

Det Rlv Tun Ter Tun 4 J4S..1961
Dul Mlssabe A Nor gen 5s._194l
Dul A Iron Range 1st 6s.... 1937

Registered 1937
Dul Sou Shore A Atl g 5s... 1937
Elgin Joliet A East 1st g 5s.. 1941
Erie 1st consol gold 7a± 1920
N Y A Erie 1stext g4s__.1947
3rd ext gold 4Hs__ 1923
4th ext gold 5s ....1920
6th ext gold 4s 1928
N Y L E A W 1st g fd 7s. . 1920
Erie 1st cons g 4s prior... 1996
Registered 1990
1st consol gen Hen g 4s. 1990
Registered.. 1996

Penn coll trust gold 4s..1951
60-year conv 4s Ser A.. 1953
do Series B 1953

Gen conv 4s SeriesD... 1953
Chic A Erie 1st gold 5s... 1982
Caeve AMahon Vail g 6S..1938
Erie A Jersey 1st s f 6s 1955
Genesee River 1st s 16s... 1957
Long Dock consol g 6s 1935
Coal A RR 1st cur gu 6s.. 1922
Dock A Impt 1st ext 5s...1943
N Y A Green L gu g 5s...1946
N Y Susq A W 1st ref 5s._ 1937
2d gold 4Mb 1937
General gold 5s... 1940
Terminal 1st gold 5s...1943

Mid of N J 1st ext 5s 1940
Wllk A East 1st gu g 5S..1942

Ev A Ind 1st cons gu g 6S..1926
Evansv A T H 1st oons 6s.. 1921

1st general gold 5s 1942
Mt Vernon 1st gold 6s... 1923
Sull Co Branch 1st g 5s.. 1930

Florida E Coast 1st 4Ma... 1959
Fort St U D Co 1st g 4^8.. 1941
Ft Worth A Rio Gr 1st g 4s. 1928
Qalv Hous A Hend 1st 5s...1933
Great Nor C B A Q coll 4s.. 1921
Registered &1921
1st A ref 4^s Series A 1961 -

Registered 1961 J
St Paul M A Man 4s 1933 J
1st consol g 6s 1933 J
Registered 1933 J
Reduced to gold 4^8.1933 J
Registered 1933 J

Mont ext 1st gold 4s...1937 J
Registered 1937 J

Pacific ext guar 4s £ 1940 J
EMinn Nor Dlv 1st g 4a.. 1948 A
Minn Union 1st g 6s 1922 J
Mont C 1st gu g 6s 1937 J
Registered 1937 J
1st guar gold 5s 1937 J
Will A S F 1st gold 5s.. 1938 J

( reen Bay AW deb ctfs "A" I Feb
Debenture ctfs "B" I Feb

Gulf A 8 11st ref A t g 5s_ .61952 J
Hocking Val 1st oons g 4Ma. 1999 J
Registered.... ...1999 J
Col A H V 1st ext g 4s....1948 A
Col A Tol 1st ext 4s. 1955 F

Houston Belt A Term 1st 5s. 1937 J
Illinois Central 1st gold 4s.. 1951
Registered 1951
1st gold 314s 1951
. Registered 1951
Extended 1st gold 3Hs..Il951
Registered 1951

1st gold 3s sterling 1951
Registered 1951

Collateral trust gold 4s.. .1952
Registered 1952

1st refunding 4s 1955
Purchased lines 3Ma 1952
L N O A Texas gold 4s... 1953
Registered • 1953

16-year secured 5^s 1934
Cairo Bridge gold 4s 1950
Litchfield Dlv 1st gold 3s. 1951
Louisv Dlv A Term g 3Ha. 1953
Middle Dlv reg 5s 1921
Omaha Dlv 1st gold 3s... 1951
St Louis Dlv A Term g 3s. 1951
Gold 3^s 1951
Registered 1951

Springf Dlv lstg3^s 1951
Western Lines 1st g 4s....1951
Registered 1951

Bellev A Car 1st 6s .1923
Carb A 8haw 1st gold 4s._1932
Chic St L A N O gold 5S..1951
Registered 1951
Gold 3Ma 1951
Registered 1951

Joint 1st ref 5s Series A. 1903
Memph Div 1st g 4s...1951
Registered 1951

St Louis Sou 1st gu g 4s. .1931
Ind HI A Iowa 1st g 4s 1950
Int A Great Nor 1st g ext 7s 19?2
James Frank A Clear 1st 4s 1959
Kansas City Sou 1st gold 3s. 1950
Registered 1950 A
Ref A impt 5s Apr 1950 J

Kansas City Term 1st 4s... 1900 "
Lake Erie A West 1st g 5a... 1937

2d gold 5s 1941
North Ohio 1st guar g 5s.. 1945

Leh Val N Y 1st gu g 4^*.. 1940,-
Registered 1940 J

Lehigh Val (Pa) cons g 4a..2003 M
General cons 4Mb. 2003 M

J

J

J

A

A

IVI
IVI

A

A

M
J

M N

M N

Price

Friday
Nov. 6

Bid Ask
63

955#
80 80?s
86 Sale

104% 10412
72

9978 104
67i4 Sale
70i2 Sale
74 Sale
54 Sale
51

70%
8
12 ....

67U 68i2
55 Sale
63 68
*50
78 Sale
92i2
89i4

~78% II"
90 96
98 100%

"91" III!

*96 99U
581? 19

5812
48% Sale

~72"% "75"
44l2 447g
45 Sale
51 Sale

8212 82*4
80 85

86*4 Sale
85 Sale

90%
88

82%
74 82
58 62
*41
52 54
80 85
73
55 70

"8912 "94"
75
45
41

79 83
65 ....

60'g
64

96% Sale
96% Sale
8212 83>4

8412
86 ....

103'g 109

~88 ' ~£0~%
8D4 827g
8II4 Sale

"72" "78%
68 80

9812 99i2
103% Sale

"9112 IIII
91'4
70 74

9i2 11
657g 66*4
76 80

~69% III
68% ...
83 84

* 82 85l2

~70% IIII
68
70

68

Week's

Range or
Last Sale

Low High
102ig Feb'08

95 Oct'20
80 Oct'20
8412 86
104 104%
68i2 Oct '20
100% July'20
66%
70%
74

53*4
52

34
67
54

82

67%
707g
74

55

Oct'20
70% July'20
61% Apr'11

July'17
67%
55

Dec'16

25% July'16
77 . 78
93% June'20
87% Oct'20
105% Mar'08
78% 78%
92 Oct'20
97 Oct'20
80 Jan'20

91% 8ept'20
93 June'20

94% Nov'15
98% Aug'19
58 59%
58% Oct'20
47% 48%
73 June* 16

71% Oct'20
44%
44

49%
82%
I067g
86*4
85

45

45

52
83

Jan'17

86%
85

108% Sept'19

72% Sale

~76~" Safe
66% ....
71% Sale

68%
90% Sale
78

60

65%
97 ..

59%
57% 62
65% 73%

"63"" 69%
76

"90"" IIII
90

87%

~64~" HI!

84% 8ale
68%

*79" "80
74% ...
88%
76% 80
54% Sale

"75"" Sale"
74% Sale
80 82
72 80
55 90

83% Sale

"71% Sale"
-81 817gl

103
91
85
61

100%
53
97
72
60

23%
87%
67

108

95

76
92

Jan'18
Feb'20
Jan'18

Oct'20
Dec'06
Oct'20
Dec'18
Nov'19

Sept'20
Jan'17

Oct'20

Sept'20
Nov'11
June'12
Oct'20
Aug'10

51% Aug'20
78 Dec.'19
96 967g
957g 96%
84 84
96 June'16
85% Oct'20
103 Oct'20
99 Sept'20
89% 90%
102% May'16
81% 81%
80 Sept'19
83 Mar'20
82 Sept'20
97 Feb'20
103% 103%
136% May'Oti
90% Oct'20
91% Apr'20
73 Oct'20
10% Oct'20
65% Sept'20
77% 77%
73% June'18
73% Oct'18

Apr'19
8"*

Oct'20

Sept'17
71%

Nov'15

No.

82
10
5

168

7

28
125

6

....

1

464
61

2

10

Range
Sines

Jan. I

Low High

94% 967g
67 88%
73 87%
997g 104%
65 72%
100% 100%
58% 68
627g 727g
83 74%
38 56
39 54
70% 75

58 68%
48 56

69 80

9272 93%
86 90%

77"% "79"
84 92

93% 99%
80 80

91% 92

93 96

.... • ««.

47 60
58% 58%
38 50

"67% "79~%
30% 47
30 46%
34 53%
66% 85

78% "90"
79 85

91 91

40" ~6~2~~

"36" "55"

48 60

81% "92"
67 67

737g 80

"51% *56%

92"% "96%
89 96%
70 85%

81% "88%
96%105%
99 99
83% 92

76% "83%

82 " "83""
78 82
97 99
96% 106%

85" "94"
91% 91%
55 73
7 13

58% 65%
59% 77%

76%
83
82

92

71%
84

62% June'20

80 July'09

72%
95%
76
65

69%
63

90%
77

60

65%
102

61%
58%
65
80

80%
79%
92

117%
73

87

88

65%

74

Sept'12
76%

Oct'20
71%

July'20
91%

Oct'20
60

65%
June'16
Oct'20
Sept'20
Oct'20
June'16
Nov* 16

May. 19
Nov'10

May'10
Mar'19
Sept'20
Oct'20

July'18

84 84%
69% Sept'20
65 Nov'17

77% Aug'19
73% Oct'20

Oct'20
Oct'20

54%
Oct'09

75%
75

Oct'20
Oct'20

Aug'19
83%

Sept'19
71%
82

87%
75

53%
78
74

73%
82%
68

65

83%
78

71%
81%

18

*41

"ie

"65

"5
1

78

78 83

79% 83%

63% "72 "

62% "62%

62 747g

65 " *78%
62% 65
59% 74
63 63
83 93%
68 80
54 60

60% 69

52 " "e~2"~
53 58%
61% 65

84 93

88 88

70% 84%
69% 69%

68% 73%
87% 93
75 78

497g 59

63% 78
62 7g 76%
72 84

67 68

79 87%

60
I 69

73%
83

BONDS
N. Y. STOCK EXCHANGE

Week ending Nov. 5

Leh V Term Rylst gu g 5s._194l
Registered 1941

Leh Val RR 10-yr coll 6s..nl928
Leh Val Coal Co 1st gu g 58.1933
Registered 1933
1st Int reduced to 4s 1933

Leh ANY lat guar g 4s 1945
Registered 1945

Long laid 1st cons gold 5S..M931
1st consol gold 4s ..&1931
General gold 4s ...1938
Ferry gold 4^s ....1922
Gold 4s 1932
Unified gold 4s.. 1949
Debenture gold 5s ...1934
20-year p m deb 5s 1937
Guar refunding gold 4s...1949
Registered 1949

N Y B A M B 1st con g 58.1935
N Y A R B 1st gold 5s 1927
Nor Sh B 1st con g gu 5s_ol932

Louisiana A Ark 1st g fis 1927
Louisville A Nashv gen 6s.. 1930
Gold 5s 1937
Unified gold 4e 1940
Registered 1940

Collateral trust gold 6s...1931
10-year secured 7s 1930
L Cln A Lex gold 4Mb 1931
N O A M 1st gold 6s 1930
2d gold 6s 1930

Paducah A Mem Dlv 4s..1948
St Louis Dfv 1st gold 6a.. 1921
2d gold Ss 1980

Atl Knox A Cin Div 4s... 1955
Atl Knox A Nor 1st g 5s. .1946
Hender Bdge 1st a f g 8s. .1931
Kentucky Central gold 4s. 1987
Lex A East 1st 50-yr 5s gu 1965
L A N A M A M 1st g 4^8 1945
L A N-South M Joint 4s..1952
Registered M952

N Fla A S 1st gu g 5s 1937
N A C Bdge gen gu g 4^8.1945
Pensac A Atl 1st gu g 6s..1921
8 A N Ala cons gu g 5s...1936
Gen cons gu 50-year 5s. 1963 A

La A Jeff Bdge Co gu g 4s 1945 *1
Manila RR—Sou lines 4s 1936 M
Mex Internat 1st cons g 4S..1977 M
Stamped guaranteed 1977 M

Midland Term—1st a f g 5S.1925 J
Minn St Louis 1st 7s 1927 J
Pacific Ext 1st gold 6s 1921 A
1st consol gold 5a. 1934 M
1st A refunding gold 4s... 1949 M
Ref A ext 50-yr 5s Ser A.. 1962 Q
Des M A Ft D 1st gu 4S..1935 J
Iowa Central 1st gold 5s.. 1938 J
Refindlng gold 4s 1951 *1

MStPASSMcong4slntgu_1938 J
1st cons 5s 1938
1st Chic Term s f 4s 1941 M
M S S M A A 1st g 4s Int gu. 26 J

Mississippi Central 1st 5s... 1949 J
Mo Kan A Tex—1st gold 48.1990 J
2d gold 4s 01990 F
Trust Co certfs of deposit -

1st ext gold 5s... 1944 M
1st A refunding 4b 2004 M
Trust Co certfs of dep

Gen sinking fund 4Hs. *..1936 J J
Trust Co certfs of deposit...

St Louis Dlv 1st ref g 48..2001 A O
5% secured notes "ext .1916
Dall A Waco 1st gu g 58..1940
Kan City A Pac 1st g 4s..1990
Mo K A E 1st gu g 5S 1942
M K A Okla 1st guar 5s..1942
M K A T of T 1st gu g 5s. 1942
Sher Sh A So 1st gu g 5s.. 1942
Texas A Okla 1st gu g 5s..1943

Missouri Pacific (reorg Co)—
1st A refunding 5s Ser A..1965
1st A refunding 5s Ser Ba_1923
1st A refunding 5s Ser C..1926
General 4s 1975

Missouri Pac 1st cons g 68..1920
40-year gold loan 4s 1945
3d 7s extended at 4%....1938
Cent Br UP 1st g 4s 1948
Pac R of Mo 1st ext g 4s..1938
2d extended gold 5s 1938

St L Ir 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 G Dlv 1st g 4s...1933
Verdi V I A W 1st g .5s...1926

Mob A Ohio new gold 6s 1927
1st ext gold 6s h 1927
General gold 4s 1938
Montgomery Div 1st g 58.1947
St Louis Div 5s 1927
St L A Cairo guar g 4s..1931

Nashv Chatt A St L 1st 5s.. 1928
Jasper Branch 1st g 6s...1923

Nat Rys of Mex pr lien 4J4S-1957
Guaranteed general 4s 1977

Nat of Mex prior Hen 4^8.1926
1st consol 4s 1951

NO A N'Eist ref & imp 4%sA.*52
New Orleans Term 1st 4s 1953
N O Tex A Mexico 1st 6s... 1925
Non-cum Income 5s A 1935

NYCent RR conv deb 68.1935

10-year coll te 7s 1930
Consol 48 Series A... 1998
Ref A imp 4Mb "A 2013

New York Cent A Hud Rlv—

Mortgage 3Ma 1997
Registered 1997

Debenture gold 4s 1934
Registered 1934

30-year deb 4s._ 1942
Lake Shore coll g 3Hs__..1998
Registered ...1998

Mich Cent coll gold 3HS..1998
Registered 1998

Battle Cr A Stur 1st gu 3s. 1989
Beech Creek 1st gu g 4s.. 1936
Registered 1936
2d euar gold 5s 1936
Registered 1936

M
F

A
M

M
J

M

F

F

F
M

M

M

M
J

F

J

A

A

J

J
IVI

IVI

J

Q
M

F

J

J

A

J

J

A

J

A

j"
J

A

M

M
F

A

J

J
M

M

J

F

F

F

F

J

J
J

J

J

Price

Friday
Nov. 5

Bid Ask
93
92

97% Sale
94 Sale

77

87%

"86"% 100"%
82 86

71% 7478
91 95%

80

65%
74
67 Sale
72 Sale

"87" Sale"
86
77 92

72% 73

"92"% IIII
82% Sale

"90% "92"
103% Sale
87%
99
92

75%
99% 99%

551 Sale

73% Sale
83%
96%
69% 80
82 88
81 ....

68 69

"87% "95" "
80%
98% 98%
90%
85

67% 68%

Week's

Range or
Last Sals

Low High
93 Oct'20
113 Mar'17

97% 98%
94

. 94
105 Oct'13

73 Jan'25

Beech Cr Ext 1st g 3Hs_&1951
Cart A Ad 1st gu g 4a 1981
Gouv A Oswe 1st gu g 5s. .1942
Ka A A G R 1st gu g 5S..1938

99
96

92%
69 7278
46 46%
53 54

50% Sale
74 Sale
46 47

81% Sale
90%
*75

88% 90
*70/

63% Sale
40% 4278
40% 41
35% 39%
57% 60
57%
40 4778

45

25% 37
'

50
60

61
56 60

70% 75
61%
28%
37 50

81% 83
907g

84 86

57% Sale
99 100

71 72

61% ...
77 Sale
83% 97%
87% 88%

73% Sale

~70% *71'
82% 90
99

93%
63 ...

68%
72% 76
75% 76%
93% 96
98 99

"22" III-
30 39

* 24

76% 77
65 Sale
93% 94
62% Sale
93% Sale
103 Sale

71% Sale*
81% Sale

69% Sale
67

80% Sale
81

74
65 66%
56 64

64%
56
45
82 Sale

90
79

72%
91

99%
65%
72%
67

72
95
87
86

00%
72%
94

99%
82

81%
90

103
86%
100%
100

79%
9878
51

73%
95%
104

75
87

79%
68
95

88%
977a
98
96

85%
67%

Oct'20
May'20
Oct'20
Oct'20
Oct'06

65%
72%
67

72
Jan* 11

87
Dec'19
June'19

72%
May'20
Oct'20

82%
Sept'19
Oct'20
104

Sept'20
Oct'20
Feb'20
Jan* 19

99%
53

73%
Nov* 19

Aug'20
Oct'20

87

Y 79%
69

Feb'05

Sept'20
May'10
Oct'20
Oct'20
Oct'20

67%

fa'
J*
No.

Rants
Sines

Jan. 1

l!
3

2i
13

22

28

77 Mar'10
75 Nov'10
99 July'20
95 Mar'20
91 Sept'20
75 Oct'20
46 46%
54 54

48% 50%
72% 74%
46% Oct'20
81% 81%
89% Oct *20
88 Nov'19
90 90%
95 Dec'16

62% 63%
42 42

40% 40%
35% Oct'20
60 60 I

60% Oct'20|
4578 Oct'20;
46 Oct'20
23 Feb'20
50 Oct'20
55 Sept'20
55 Oct'20
60 Oct'20
70% 70%
62% Oct'20
51 Dec'16
37 Oct'20

83 83
90 90%
85% 85%
56% 57%
99% Oct'20
58 Oct'18
71 Oct'20
68 June'19
77 77

79% Aug'20
89 Oct'20
102 July'14
73 73%
8078 Oct'17
71 71%
87 Sept'20
98% 98%
91% Oct'20
64 Oct'20
77% Mar'20
80% Oct'20
77 Oct'20
89 Oct'20
110% Mar'17
27 29

Oct'20

40%
Jan'2(J

76%
65

Oct'20
62%

20
1

27
4

20

"216
1

1

"20

75

56%
67

82

85%

20
40
15

76is
65

93

61%
9178 93%
102% 103%
70% 71%
81% 81%

69 70

57% 57%
78% 80%
66% June'20
65 Aug'20
64% 65%
52% May'20
64 Oct'20
58 Aug'20
49 Feb'20
81 82

95% Nov'16
104 May'16

73 June'20

Low High
89% 95

"92" £63"
92 98%

73 73

84% "92"
77 79

64% 72%
91 92%

61% 7378
65 72%
59% 68%
60 74

87 80

62% 75

91% 94

87% 100
72 84%

"84*" "91"
99 105
85 90

100 103
100 100

"96% £6o"
45% 54

60% 76

101% £04"
63% 75

79% 88

72 82%
58 69%

88% 89

*98" "98~"
93% 96

76% 85%
61 70

85 99
95 95
91 97%
65% 75%
347a 49%
42 66
40 50%
68% 75
35% 48%
70% 82%
88 91

85 92%

52% "e"3%
23% 46%
27% 46%
17 35%
30% 60%
25 60%
23% 48%
24 50
23
28
45
55

23
53
55
55

33% 60
48% 70%
20 62%

29% 40

74i8 83%
84 91%
74% 89%
51 60

96% 100

59% 72

"70" "79%
76% 87
80 95%

66 76

"63"% "72%
80 87
91 10278
86% 95%
5178 64
76% 77%
75 80%
68 77
84 97%

46
t

111
— -I

5

.J
711!

17%
13

25
15

76

567g
90%
41%
86

156 100%
35 63

2! 69%

29
1

25

30

23

40%
15

80
67
96

64
93%
103%
72%
82%

61% 70%
57% 64%
69 82%
66% 76%
65 65
55 66

52% 6t .

54

58
49

81

66

58

49%
82%

73 73

* No price Friday; latest bid aad asked this week, a Due Jan. 6 Due Feb g Due June, h Due July, n Due Sept. 0 Due Oct. s Option sale.
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BONDS
a. Y. STOCK EXCHANGE

Week ending Nov. 5

NY Cent4H8RR (Con)—
Lake Shore gold 3Hs 1997 J
Registered 1997 J
Debenture gold 4a., 1928 M
25-year gold 48 1931 M
... Registered 1931 M

Mob &Mai 1st gu g 4s_—1991 M
Mahon O'l RR 1st 5s 1934 J
Michigan Central 5s 1931 Nl
Registered 1931 Q
4a 1940 J
Registered 1940 J

J L & S 1st gold 314s 1951 M
1st gold 3Hs_ 1952 M
20-year debenture 4s—1929 A

NYChlc&StL 1st g4s_.1937 A
Registered 1937 A
Debenture 4s 1931 M

N J June RR guar 1st 4s.. 1936 F
N Y A Harlem g 3Ha 2000 1*1
NY4 Northern 1st g 58.1923 A
N Y A Pu 1st cons gu g 4a. 1993 A
Ptae Creek reg guar 6s.—1932 J
R W& O eon 1st est 5s._hl922 A
Rutland 1st con g 4Hs—1941 J
Og&L Cham lstgu 4s g.1948 J
Rut-Canada 1st gu g 4s. 1949 J

St Lawr & Adlr 1st g 5s. . . 1996 J
2d gold 6s ..1996 A

Utica & Blk Rlv gu g 4s. .1922 J
Pitts <fc L Erie 2d g 5s...al928 A
PittsMcK & Y 1st gu 6a..1932 J
2d guaranteed 6s .1934 J

West Shore 1st 4s guar...2361 J
Registered 2361 J

NYC Lines eq tr 5s..1920-22 M
Equip trust 4Xs_.1920-1925 I

NY Connect 1st gu 4HisA.. 1953 P
N Y N H & Hartford—
Non-conv deben 4s ..1947 M
Non-conv deben 3Hs 1947 M
Non-conv deben 3Hs 1954 A
Non-conv deben 4s 1955 J
Non-conv deben 4s 1956 M
Conv debenture 3Hs 1956 J
Conv debenture 6s... 1948 J
Cons Ry non-conv 4s 1930 F
Non-conv deben 4s 1954 J
Non-conv deben 4s 1955 J
Non-conv deben 4s 1956 J

. Harlem R-Pt Ches 1st 48.1954 1*1
B AN Y Air Line 1st4s..1955 F
Cent New Eng 1st gu 4s.. 1961 J
Hartford 9t Ry 1st 4s 1930 M
HousatonlcRy cons g 5s..1937 M N
Naugatuck RR 1st 4s 1954 M N
N Y Prov & Boston 4s...1942 A
NYW'chesAB 1st Ser 14Hs'46 J
Boston Terminal 1st 4s...1939 A
New England cons 5s 1946 J
Consol4a 1945 J

Providence Secur deb 4s.. 1957 M
Prov & Springfield 1st 5s. 1922 J

« ProvidenceTerm 1st 4s.. . 1956 M
W & Con East 1st 4Hs—1943 J

N Y O & W ref 1st g 4s....yl992 M
Registered $5,000 only. .01992 M
General 4s. ......1955 J

Norfolk Sou 1st A ref A 5s.. 1961 F
Norfolk A Sou 1st gold 5s..1941 M
Norf A West gen gold 6s 1931 M
Improvement A ext g 6s.. 1934 F
New River 1st gold 6s 1932 A
N A W Ry 1st cons g 4s.. 1996 A
Registered 1996 A
Div'l 1st lien A gen g 4s. 1944 J
10-25-year conv 4s 1932 i
10-20-year conv 4s .1932 M
10-25-year conv 4Hs... 1938 M
10-year conv 6s 1929 M
Pocah C A C Joint 4s_.. 1941 J

CCAT 1st guar gold 5s..1922 J
Scio V A N E 1st gu g 4s..1989 M

Northern Pacific prlof lien rail¬
way A land grant g 4s 1997 Q
Registered 1997 Q

General Hen gold 3s a2047 Q
Registered O2047 Q

Ref A imp 4Mb ser A 2047 J
St Paul-Duluth Dlv g 4s 1996 J
St P A N P gen gold 6s... 1923 F
Registered certificates..1923 Q

St Paul A Duluth 1st 5s.. 1931 Q
1st consol gold 4s. 1968 J

Wash Cent 1st gold 4s 1948 Q
Nor Pac Term Co 1st g 6s. .1933 J
Oregon-Wash 1st A ref 4s... 1961 J
Pacific Coast Co 1st g 5s...1946 J
Paducah A Ills 1st s f 4Hs—1955 J -

Pennsylvania RR 1st g 4s..1923 *1. N
Consol gold 4s..........1943 •** "
Consol gold 4s 1948 M
Consol 4HS 1960 F
General 4Hs .1965 ■*
General 5s .1968 J
10-year secured 7s. 1930 A
AHeg Val gen guar g 4s... 1942 1*1
D R RRA B'ge 1st gu 4s g 1936 F

PennsylvCo gu 1st g 4Hs—1921 J
Registered.... ...1921 J

Guar 354s coll trust reg A . 1937 M
Guar 354s coll trust Ser B. 1941 F
Guar 354s trust ctfs C— .1942 J
Guar 354s trust ctfs D...1944 J
Guar 15-25-year gold 4s._ 1931 A „

40-year guar 4s ctfs Ser E. 1952 M N
Cln Leb A Nor gu 4s g—. 1942 M N
CI A Mar lstgu g 454s...1935 W N
CI A P gen gu 454s Ser A. 1942 J J
Series B_ 1942 A
Int reduced to 354s._1942 A

Series C 354s 1948 M
Series D 354s....—...1950 F

Erie A Pitts gu g 354s B..1940 J
Series C—————1940;J

Gr R A I ex 1st gu g 4548.1941,J
Ohio Connect 1st gu 4s—_ 1943;M -

Pitts Y A Ash 1st cons 5s.1927|M N
Tol W V A Ogu 4548 A..1931IJ ■»
Series B 454s ....1933'J
Series C 4s—1942|M

P C C A St L gu 454s A—1940'A
Series B guar... 1942;A
Series C guar 1942|M
Series D 4s guar. —.1945 M N
Series E 354s guar gold. 1949! F A
Series F guar 4s gold... 19531J D
Series G 4s guar... _1957jM N
Series T cons guar 454s. 1963(F A
General 5a Series A 1970 J D

Price Week's 33
Friday Range or
Nog. 5 Last Sale 05

Bid Ask Low Sigh No.

70% 70% 70% 1

68% 70 05 Aug'20
84% Sale 83% 85% 19

83% Sale 83% 83% 73

84% Nov'ly ....
86 75% Jan'20 ....
85 .... 93% May'20 ....
90 99% Aug'17 ....
86 .... 98% Nov'18 ....
74%— .- 82 Nov'19
70 74% Sept'20 «...

'

*«• - - • - * «r 66% Mar'20 ....
72% 66% July'20 ....

80 Sale 80 80% 6

80% Sale 80% 80% 11

i m' - - - * - 85 Nov'17 ....
73 Sale 73% 73% 3

60 .... 89% Feb'16 ....
69 64 May'20 ....
93%— 92% Jan'20 ....

71% 73% 71% Oct '20
100 113 May'15 ....
97% 961 96% 1

71% 80 71% 71% 1

56 60 60 Aug'20 ....
50 60 60 Feb'20 ....

70 101 Nov'16 ....

70 103 Nov'16 ....

90%—- 93% Jah'20—
84 82 Oct '20 ——

97% 130% Jan'09
90 95% June'20 ....

73% 73% 72% 73% 14

— 71 70 70 1

99% Feb'19 ....
98% 97% June'20 ....

78% 79 79 79 17

45 52% Sept'20

'

V j
45 46 Sept'20 mmmm

44 45% 45% Oct '20 rnmmm

50 51% 50 52 6

50 Sale 50 50 1

45% 56 47 Oct'20
79 Sale 78 " 80 31

50 Oct'17
45 91% Jan'12

■■ mm. m m -mm mum 60 July'18
m mm m mmm.~ 49 Oct*19 ......

68% 63 Aug'20
60% 64% 79% Dec'17 ....

57% 83 5834 Oct '20
..... ....

75 100% May" 15
54 87 July'14 ....

71% 83 Aug'13 ....

48% Sale 47 48% 37

*71% nil
61 70* Bept'17 ....
45 .... 45 45 8

•

mm mm mm mm 99% Dec' 13 ....
mmmm m 'm-m m 88% Feb* 14 ....

74 74% Dec'19 ....
63% 64% 64% 04% 11

.... 62% 63 • Sept'20 ....
57% 57 Oct '20 mm'mm

56% Sale 59% 61% 20

80 82 Sept'20 rnrnmm

101 104% 101% Oct '20 ....
102 122 Nov'16 ....

101 102 Oct '20
7t Sale 76% 77% 49

75%.... 74 Oct '20 Ammm

77 77 77% 10

75 80 75 Sept'20 mmmm

76% - —- 76 Mar'20 mmmm

mm mm - -- m 96% Dec'19 mm m .

104 Sale 103% 105 83
77 80 79 Oct '20
96% 99 98% Jan'20
75% Sale 75 Oct '20 ....

78% Sale 77% 79 78

70% 77% 70% Oct'20 ....
58% Sale 55% 56% 36

—— 59 55 Nov'19 ....

79% 81 Oct *20 ....

83% 83 Oct '20 ....
100 99 Oct *20 ....
98 90 June'20 ....
92 94 97 Feb'19 ....

67% 71% 70% Oct*19 ....
60% 85 37% Dec'16 ....
106 --- 104% Sept'20 ....
72 72% 73 73% 18

71 74 74 74 1

75% 78% Sept'20 ....
91% 93% 89 June'20 ....
80 95 81% Apr'20 rnmrn'm.

82% 85 82 82 20

90 Sale 89% 90 18

83% Sale 83 84% 163

91% Sale 91% 92 136

104% Sale 104% 105 138

80% 83 80% Oct '20 ....
81% 89 83 Feb'20 ....

98% Sale 98% 98% 1

97% .... 97% Oct *20 ....
.... .... 69% Mar'20 ....
08% 72 08 Aug'20 ... ..
75 73% Jan'20 m m rn -m

651 77 Nov'19 ....
82 92% 85 Oct '20 ....
76 77% 77% 77% 1

68 .... 80 Feb'20 ....
84% 82% Oct '20 .. ..

84 96% May'17 ....
87 104 Dee'15 ....
69 .... 96% Feb'12 ....
70 90% Dec'12 . . . .

69 88% Feb'17 ....
72 .... 75 Apr'20 ... .

67% . —. 79% May'19 ....
79 85 76% Apr'20 ....

80 Sept'20 . .. .

87" 93 Mar'10 ....
83 88 86% Oct '20
83 87% 87% Nov'19 ....
68% 88% Sept'17 ....
85% 86 85 Oct '20
85% 84*4 Oct *20 . ...

85% 82% Sept'20 ...

,82% 83% 80 80 5
80 82% 72% May'20 ....
82% 82% Apr'20 ....
82% 83% 73% June'20 ....
85% 70% June'20
85% Sale 85 85% 49*

Rang*
Since
Jan. 1

Lola High
65 71^8
65 69
76 87%
74is 84ti

76% "75*12
9314 93U

7434 77
6618 66'8
633s 7012
72 8H2
67% 81%

"64*" "75"

64 84
925s 92%
71 71i2

*95* *97*12
7H2 7112
52 60
53 60

93i8 931s
82 82

"95*14 "95*14
64^ 76
64 73

*94% "97*12
65% 79

45; 621a
451$ 46
4012 48»2
4412 56
45 56

3912 50
65 87ig

627S 63

"44" * *60
Ik . m m m . S» '

3412 "51

... .

*32*" *46

51 64 84
63 63
57 60
48 62
71 >8 82
100 1045*

100% 103*"
67% 80
74 74
70 78i2
70 77t2
76 76

*94*12 105 "
72l2 81
9812 981a
89 77

69 80ig
67U 77
49% 595s

*69*" *81*12
8278 83
9718 102*2
96 10018

103% 108
62 76%
65 75
75 78%
89 93%
81% 83%
75% 86%
83 92%
73 847g
82 93%
tot 105

72% 82
83 83

95% 98%
95% 97%
69% 69%
66 71%
73% 73%

*07*" *86*"
66 81
80 80

82% 84%

*68* *75*"

*76% 80%
80 80

*80% *86*%
. . . .

74»« 90
791$ 90
80 821s
78 80

72U 84
82U 82%
73% 737g
76 88%
74% 85%

BONDS
N. Y. STOCK EXCHANGE

Week ending Nov. 5

Pennsylvania Co (Cond.y-~
C St L A P 1st oons g 58—1932
Fhlla Bait A W 1st g 4s..1943
Sodus Bay A Sou 1st g 5s. 1924
Sunbury A Lewis 1st g 4s. 1936
U N J RR A Can gen 4s..1944

PeoriaA Pekin Un 1st 6b g—1921
2d gold 4Ha &1921

PereMarquette 1st Ser A 5s. 1956
1st Series B 4s ... 1956

Philippine Ry 1st 30-yr s f 4s 1937
Pitts Sh A L E 1st g 5a 1940
1st consol gold 5s ...1943

Reading Co gen gold 4s.....1997
Registered.... ......1997
Jersey Central 00U g 43—1951
Atlantic City guar 4s g...1951

St Jos A Grand Ial 1st g 4s..1947
St Louis A San Fran (reorg Co)
Prior Uen Ser A 4s—...1950
Prior Hen Ser B 5s.......1950
Prior lien Ser C 6s 1928
Cum adjust Ser A 6a 711955
Income Series A 6s 61900

St Louis A San Fran gen 6S.1931
General gold 5s.. ....1931
St L A S F RR cons g 4s_.1996
Southw Dlv 1st g 5s 1947

K C Ft S A M eons g 6S.1928
K C Ft S A M Ry ref g 48.1936
K C AU R A B 1st gu 53-192$

St L S W 1st g 4s bond ctfs.. 1989
2d g 4s Income bond ctfs.?1989
Consol gold 4a.......... 1932
1st terminal A unifying 5s. 1952
Gray's Pt Ter 1st gu g 5s. 1947

S A A A Pass lst gu g 4s 1943
Seaboard Air Line g 48.....1950
Gold 4s stamped........I960
Adjustment 5s 01949
Refunding 4s— .1950
AtlA Birm 30-yr 1st g 4s.el933
Caro Cent 1st con g 4s...1949
Fla Cent A Pen 1st oxt 6s. 1923

1st land grant ext g 5s..1930
Consol gold 5s—_..,__.1943

Ga A Ala Ry 1st ton 5s..ol945
Ga Gar A No lst^i g 5s—1929
Seaboard A Roan 1st 6s.. 1926

Southern PacificCo-
Gold 4s (Cent Pac coll). .*1949
Registered....... .*1949

20-year conv4s...... 01929
20-year conv5s..........1934
Cent Pao 1st ref gu g 4s—1949
Registered—— .—.1949

, Mort guar gold 3Hs_.*1929
Through St L 1st gu 4s. 1954

G H A 8 A M A P 1st 58.1931
w 2d exten 5s guar......1931
Gila V G A N 1st gu g 5s„1924
Hous E A W T 1st g 58—1933
1st guar 5s red—...—1933

H A T C 1st g 6s int gu.—1937
Gen gold 4s Int guar... 1921

Waco A N W dlv 1st g 6s '30
A A NW 1st gu g 58 1941
Louisiana West 1st 6s.... 1921
No otCal guar g 58—....1938
Ore A Cal 1st guar g 5s... 1927
So Pac of Cal-<Ju g 5s...1937
So Pac Coast 1st gu 4s g—1937
Tex A N O con gold 5s...1943
So Pac RR 1st ref 4s 1955
San Fran Terml 1st4s....1950

Southern—1st cons g 5s.... 1994
Registered... 1994

Develop A gen 4s Ser A...1956
Mob A Ohio coll tr g 4s—1938
Mem Div 1st g 4Hs-5s—1996
St Louis dlv 1st g 4s...—1951
AlaQt Sou 1st cons A 5s.. 1943
Atl A Charl A L 1st A 4Hsl944
1st 30-year 5s Ser B—. 1944

Atl A Danv 1st g 4s......1948
2d 4s 1948

Atl A Yad 1st g guar 4s..1949
E T Va A Ga Dlv g 5s-.-1930
Cons 1st gold 5s.......1956

E Tenn reorg Hen g 5s 1938
Ga Midland 1st 3s.......1946
Ga Pac Ry 1st g 6s...... 1922
Knoxv A Ohio 1st g 6s.-.1926
Mob A BIr prior lien g 50-1945
Mortgage gold 4s.. ..—1945

Rich A Dan deb 5s stmpd. 1927
Rich A Meek 1st g 5s.... 1948
Virginia Mid Ser D 4-5s..l921
Series E53——.1926
Series F5s.1926
General 5s ...1936
Va A So'w'n 1st gu 5s..2003
1st cons 50-year 5s._ 1958

W O A W istcy gu 4s.—.1924
Spokane Internat 1st 0 5s. ..1955
Term Assn of St L 1st g 4Hs 1939

1st cons gold 58—...1894-1944
Gen refund s f g 4s.....—1953
St LM BridgeTer gu g 5s. 1930

Texas A Pac 1st gold 5s 2000
2nd gold Income 5s......02000
La Dlv B L 1st g 5s......1931
W MlnW A N W 1st gu 5sl930

Tol A Ohio Cent 1st gu 58—1935
Western Dlv 1st g 5s..... 1935
General gold 5s .—.1935
Kan AM 1st gu g 4s .1990
2d 20-year 5s..—.....1927

Tol P A W 1st gold 48—1917
Tol St L A W pr Hen g 3H8.1925
50-year gold 4s.—......1950
Coll trust 4s g Ser A 1917
Trust co ctfs of deposit

Tor Ham A Buff 1st g 4s. .*1946
Ulster A Del 1st cons g 58—1928

1st refunding g 4s— .1952
Untou Pacific 1st g 4s 1947
Registered 1947
20-year conv 4s—.....1927
1st A refunding 4s 02008
10-year perm secured 6s_.1928
Ore RR A Nav con g 4s—1946
Ore Short Line 1st g 6s—1922
1st consol g 5s.—..1946
Guar refund 4s.—..'—1929
Utah A Nor gold 5s——1926

1st extended 4s —1933
Vandalla cons g 4s Ser A.—1955
Consols 4s Series B 1957

VeraCrus A P 1st vu 4%s._1934

M N
J J

Oct
J J
J

J
A

rvi

A
A

M
J
J

J
J

J

A
A
F

A

M
J
J

J
J
J
J
J

J
J
M
J
F
F

J

A
Wl
J
1*1

M

M
J
A

M

J

J

A
J

M
J

J
J

A

J

J

A

M
J
J J

J
J

J

J

J

A

J

M

M

A

J
J

J
J
A

Price

SSTi
Bid Ask

95%

"80" IIII
70% ....
80

91% ....
81%
85 Sale
67% Sale
41 Sale
85
81 ....

86% Sale

92% "95"

*6158 "64*

62% Sale
76% Sale
88% Sale
67% Sale
54% Sale
96% 100
87% 87%
60% ....
70 ...

96% 96%
67% Sale
81% ....
69% Sale
58% 60
65% Sale
65% Sale

*62% Sale
65% 67%
57% Sale
42% Sale
43% Sale
64 67
69
90 Sale

83% 90
80 Sale
80% 90
83% 94%
92

72% Sale
70%

878 Sale
113% Sale
74% Sale

*7*9"" Sale
71% 73%
87 90
85 97

90% —-

84%
84% -.
86 93%
97% Sale

"83% mi

M N
M 8

Mar
J J
F

J

A
J
A
J

J
J

A

F

f"
J

A
J
J

J
M

J

J
F

J

J
J
J
F

M
J

Lore High
96% Oct '20
781 May'20
102 Jan '93

92 " Dec'"17
91% Oot '20
80% Sept'20
84% 85%
67% 67%
41 41%
93% Apr'20
97% Dec *17
86 88
84 Oet '20
94% 94%

60% Oct *20

88% ....
88% Sale
88%
82% 91
75 80

76% Sale
72% Sale
90 Sale
.... 85%
62% Sale
61% 62
86 Sale
62% 71%
86

81% Sale
88 89%
69 71
.... 62

65% 67
90 Sale
89

Week's
Mange or
Last Sale

61%
75%
88%
67%
54

96%
89
67
90

96%
66%
86
69

56%

/ 63

76%
89%
68%
55

96%

Oct '20
May'17

96%
67%

Aug '20
70

60%
65% 66
65 66%
98% Jan '14
62% 62%
58 Oct '20
57% 57%
40% 43
43% 44%
67 67
64 May'20
90 90

7

101 Dec *lf>
74% 80
82% Oct '20
89 Oct '20

71%
70%
78
103

73%
117

77%
71%
100 Oot
85 Oct
95 No1

97%
94

83

79

96

80%
85

75%
71
89%
84%
61%
61%
86
69%
76%
81%
89%
69
81%
67

90

85

52%
97%
96%
80%
60

87%
60 —

97 ..

91% k 89
89%| 92
64
98%

90
t 21
63
611
86

09
ar'l
67
90
89

fi
No.

42
1
2

107

3

218
60
52
135
474

1

1

2
41

*17
2
57
47

*24

"*3
98
46
1

Range
Since
Jan. 1

Low High
96% 99
78 82%

91% 91%
80% 80%
75% 87%
58 71%
40 43
93% 93%

71 ","88"
75% 84
72 96

55*" "60%
52 64%
02% 77%
81 91%
66% 70
39% 60
82 102
85 92%
07 67

92% 166"
66% 70
86 86%
60 71%
39% 60%
48% 70
49 67%

*54% "64%
55 60%
49% 61
30 45
38
52
64
90

49

67
64
98

07
90

98

70'
89%

88
88%
85
65.

84tg
60

80%
89 ...

71% Sale
84% ....
81
53 ....

70% 79%

90% ....
72—
60 80%
64% 72
75% 89

it
54

81
55

34%
19

71
82

63%
77%
52 ....

«81% Sale

83% Sale
76% Sale
€9% Sale
77 Sale
98 ....

88% Sale
83 Sale
88% 95
74%

nil "so*
20 .... 28

97% (
90 (

80% May
66 Aug
91 Oct
00 Feb

102% Jum
95 Jan

85

70
83

87%
71%
81
84
65

70

84

pr'2
70

77%
65
69 <

85
30

81%
55 <

18%
18
65 ;
82
52 1

80%
77 .

80%
76%
99
76% 77

88% 88%
82 83

88% 89
89 Feb *18
80% Dec '19
80% June'li

28

74% 81%
84% 84%
81 89

9 mmmm

8 64 61% 73
) ---- 70% 70%

179 73% 93%
5156 93% 117

» 313 65% 78
i ---- .... . .

141 75% 82%
2 60% 74%

i —— .... ....

) 85 87
1 —— .... m mm*

) 81% 85%
—— 82% 82%

) —- 84% 93%
2 93 97%

\ ....
« . . • - •

1 mmmm 83 87
)— 95% 95%
— 91% 93%
96 85% 93%

1 —— — — 96 90
)— 80% 83
' mmmm .... . . . . '

223 68 79%
62% 73%

49 77 90
\ mmm* 84% 84%

69 54 66
2 60 66%
2 71% 00

i 9 61% 70%
) —. 76% 78

8 1 74% 81%
) 81% 89%

1 65 69
I -—-— . . . . ....

-.U 1 60% 07
1 90 92%
2 79% 91

1 * — mm .... ...

) .... 46% 62%
i 1 97% 100

3 90 97%
) — 80% 90%
) —— m»mm' m » mm

) — 91 91
) — 00 60
I —- .... ....

)— 95 95
3 — .... .. .

) —- 84% 90
) ,79 85
J — 55 70
3 80% 80%
) 70 70
) —— 79 83
) — 80% 87%

4 62% 74%
) 81 85

2 75% 85
)— 52% 56

1 70 70
; - — —

*83% "93"%
77% 80%

—— 65 82

62% 73
— 80 86
....

2 *74"" 81%
42% 66

...» *64% *68*
82 86%

—— 52 52
1C6 74% 85%

77 77
102 78% 88%
41 66 81
78 95 103
8 06% 81

96% 101
"**i 82 93
44 74% 86
7 84% 92%

*12**1 ~20" *28 "

* No price Friday; latest bid and asked, a Due Jan. b Due Feb. 0 Due June, h Due July. * Sue Aug. o Due Oct. P Due Nov. f Due Dec. s Option sale.
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BONDS
N. Y. STOCK EXCHANGE

Week ending Nqv. 5

Virginian 1st 5s series A...1962
Wabash 1st gold 6a—_—1939
2d gold 5s...... 1939
Debenture series B_. 1939
1st lien equip s fd g 5s....1921
1st lien 50-yr g term 4s...1954
Det A Cb Ext 1st g 5s....1941
Des Moines Dlv 1st g 4s.. 1939
Om Dlv 1st g 3Hs ..1941
Tol A Cb Dlv g 4s ...1941

Wash Tennl 1st gu 3Hs 1945
1st 40-yr guar 4s..—...1945

WestMaryland 1st g 4s....1952
West N Y A Pa 1st g 5s 1937
Gen gold 4s. 1943
Income 5s pl943

Western Pac 1st ser A 5s..1946

Wheeling A L E 1st g 5s 1926
Wheel Dlv 1st gold 5s 1928
Exten A Impt gold 5s.... 1930
Refunding 4Hs series A.. 1966
RR 1st consol 48.... 1949

Winston-Salem 8 B 1st 4s.. 1960
Wis Cent 50-yr 1st gen 4s.. .1949
Sup A Dul dlv A term 1st 4s '36

Street Railway.
Brooklyn Rapid Tran g 5s..1945
1st refund conv gold 4s...2002
8-yr 7% secured notes..*1921
Certificates of deposit
Certificates of deposit stmp'd
Bk City 1st cons 5s..1916-1941
Bk Q Co A 8 con gu g 5s..1941
Bklyn Q Co A 8 1st 5s_... 1941
Bklyn Un El 1st g 4~5s...l950
Stamped guar 4-59 1956

Kings County E 1st g 4s.. 1949
Stamped guar 4s......1949

Nassau Elec guar gold 4s. 1951
Chicago Rys 1st 6s_... 1927
Conn Ry A L 1st A ref g 4Xs 1951
Stamped guar*4Hs..—.1951

Det United 1st cons g 4Hb—1932
Ft Smith Lt A Tr 1st g 5s.. .1936
Hud A Manhat 5s ser A....1957
Adjust income 5s 1957
N Y A Jersey 1st 5s .1932

Interboro-Metrop coll 4H8.1956
Certificates of Deposit

Interboro Rap Tran 1st 5s..1966
Manhat Ry (NY) cons g 4s. 1990
Stamped tax-exempt..... 1990

Manila Elec Ry A Lt s f 5s.. 1953
Metropolitan Street Ry—
Bway A 7th Av 1st c g 5s. 1943
Col A 9th Av 1st gu g 5s.. 1993
Lex Av A P P 1st gu g 5s.. 1993

Met W 8 EI (Chic) 1st g 4s. 1938
Mllw Elec Ry A Lt cons g 5s 1926
Refunding A exten 4H«—1931

Montreal Tram 1st A ref 5s. 1941
New on Ry A Lt gen 4Kb..1935
NY Munlclp Ry lets f5s A.1966
N Y Rys 1st R E A ref 4s...1942
Certificates of deposit
30-year adj lnc 5s al942
Certificates of deposit. _ _ ...

NY State Rys 1st cons 4^8.1962 M
Portland Ry 1st A ref 6s.....1930 M
Portld Ry LtA P 1st ref 5s. 1942 F
Portland Gen Elec 1st 5s. 1935 J

9t Jos Ry L H A P 1st g 5s.. 1937 M
8t Paul City Cab cons g 5s. .1937 J
Third Ave 1st ref 4s I960 J
Adj Income 5s..........<il960 A

Third Ave Ry tst g 5s......1937 J
Trl-City Ry A Lt 1st s f 58-1923 A
Undergr of London 4Hs~—1933 J
Income 6s 1948

United Rys Inv 5s Pittslss..l926 W
United Rys 8t L 1st g 4s 1934 J
St Louis Transit gu 5s 1924 A

United RRs 8an Pr a f 4s...1927 A
Union Tr (N Y) ctfs dep.....
Equit Tr (N Y) inter ctfs.

Va Ry Pow 1st A ref 5s...1934

M N
M N
F A

J J

M S

M S
F A

Nov
M S
A O

J J
F A

M S

M S
J J

J J

(VI N

A O

Price

Friday
Noo. 5

Bid
85

881;
79

*88 "
53%
85

58%
blh
55

69%

"59"
86%
63
23
85
86
82

70
58
61

69
78
71

Week's•

Range or
Last Sale

Ask,Low
Sale j
88%

J J

Qas and Electric Light
Atlanta G L Co 1st g 5s 1947 J
Bkly Edison Ino gen 5s A.l949tJ
Bklyn Un Gas 1st cons g 5s. 1945 M
Olncln Gas A Elec 1stAref 5s 1956 A
Columbia G A E 1st 5s .1927 J
Stamped ..........1927 J

Columbus Gas 1st gold 5s.. 1932 J
Consol Gas 5-yr conv 7s...1925 Q
Cons Gas ELAP of Bait 5 yr 5s*21 M
Detroit City Gas gold 5s....1923 J
Detroit Edison tst coll tr 5s. 1933 J
1st A ref 58 ser A.......*1940 M

EqGLNY 1st cons g 5s... 1932 M
Gas A Eleo Berg Co c g 5s..1949 J
Havana Elec consol g 6s....1952 F
Hudson Co Gas 1st g 5s....1949 M
Kan City (Mo) Gas 1st g 5s. 1922 A
Kings Co El L A P g 5s 1937 A
Purchase money 6s......1997 A
Convertible deb Ga 1925 M
Ed EI III Bkn 1st con g 48.1939 J

Lao Gas L of St L Ref A ext 5s *34 A
Milwaukee Gas L 1st 4a....1927 M
Newark Con Gas g 5s 1948 J
NYOELH APg5s 1948 J
Purchase money g 4s..... 1949 F
Ed Elec III 1st cons g 5s.. 1995 J

NYAQ EI LAP 1st con g 5S.1930 F
Pacific G A E Co—Cal G A E—
Corn unifying A ref 5s... 1937 M

Pacific O A E gen A ref 5a..1942 J
Pac Pow A Lt 1st A ref 20-yr
5s International 8erles...l93Q F

Pat A Passaic G A El 5s ^1949 M
Peop Gas A C 1st cons g 6s. 1943 A
Refunding gold 5s_. 1947 M
Ch G-L A Coke 1st gu g 5s 1937 J
Con G Co of Ch 1st gu g 5s 1936 J
Ind Nat Gas AOil 30-yr 5s 1936 M
Mu Fuel Gas 1st gu g 5s.. 1947 M

Philadelphia Co conv g 5s.. 1922 M
Stand Gas A El conv s f 6s.. 1926 J
Syracuse Lighting 1st g 5s.. 1951 J
Syracuse Light A Power 6S..1954 J
Trenton G A EI 1st g 5s.. 1949 M
Union Eleo Lt A P 1st g 5s..1932 M
Refunding A extension 58.1933 M

United Fuel Gas 1st s f 6s.. 1936 J
Utah Power A Lt 1st 5s 1944 F

84

61%

75%
68
57

73%

Sale
88

64%

Sale

63
Sale
67%
Sale

71%

36 Sale
31 ...

49 Sale
46 47%
40% 45

65% 78
.... 68
54% 60
54 62
15 24
67% Sale
60% 66%

"66% "68%

*62*% Sale
24 Sale
77%
22% Sale
21% Sale
56 Sale
53% 59
53 Sale

42 43

25 27%
22

III.* "9*5*"
64%
09 69%
.... 80
20 ...

28 30
26 Sale
6% 7
6 Sale

59% Sale
64% 72%
51% 72

"60 " -III
65 99%
51 Sale
35 Sale
79 Sale
89 91
41 60
30
69% Sale
.... 47%
26 —

34 36
33 Sale
34% Sale
64 68%

75
74 79
77% 80
84

80% 84%
80% 84%
80 85
101% Sale
92%

"88* 90 "
80 81%

80

"65* *72%

"if' IIII
81%
95% 97

95

81%
79% Sale
80% 86

~80*% ~89
66% 67
80
79

86% Sale
81 Sale

.... 80

IIII "if
69% 69%
67 ...

.... 100

88%
83%
90

97%
69%
88%
80
53

74%
69%
82

57%
86%
63
30

84%
86%
84

90%
60
60%
69
73
72

High
85

89%
84

Aug'18
July'19
Oct'20
Mar'20

Aug '12
July'20
Oct '19
Oct'20

Aug'18
59
88

Oct '20
Oct '17

85

86%
Oct'20
Mar'17
Oct'20

01
69

74
72

35
31
47

45%
45

36
31
50
49
45

06 Apr *20
80 May'18
40% Dec '19
65% 66%
68 Oct'20
53 Oct'20
54 Oet'20
24% Oct'20
67 68%
69% June'20
77 July* 19
67% 08%
58 Jan *20
61% 62%
23% • 24
78 Apr *20
21% 24
19% 22
53 57%
57% 57%
57% 58%
75 Oct *19

91 Sale
8512 88

*0*8"% I-I

*75% "8*8
.... 80 I
87 90 j
80% Sale

42 42
27 27
40 Mar"20
54 Dec'19
92 APT *20
74 Oct'20
69% 69%
61 July'19
57 July'19
29 29
26 27%
6% Oct'20
6 6%

59% 59%
68 Oet'20
65 Dec'19
90% Feb '17
95 July'17
80 Jan '20
43 51
31 35%
77% 79
91 93
73 May* 19
50 Sept'20
69% 70
47% Oot'20
50 June'17

33% 33%
30 35%
29% 35
68 Oet'20

103
77

77%
86
82

82
87

100%
79

95%
87%
81
94
100
77
91

92%
81%
90

89%
77

79%
78%
104%
83
63
89

78%

85%
80%

77%
105
89

69%
71%
100
89
75

90%
85%
70%
67%
98%
74

82
89
80

Sept'15
78
77%

Apr *20
Oot'20
July'20
June'19

101%
Apr '20
Apr *20

83
Oot'20
Feb '18
Feb '13

Oct'20
Sept'19
Dec *19

Sept'20
June'20
Sept'20
Feb *20

79%
Oct'20
Apr *17
Oct'20

66
Apr *20
May'20

86%
81%

Oct'20
July'17
Sept'20

69%
Oct'20
Apr '17
Mar'17
May'19

91%
85%
70%

Aug *20
Oct '17
July'20
July'19
Oct'20

80%

NoJ
16
20
2

40
16

31
2

25

2
5

5

2

5

70
125

5

23

14

117;
235

*510'
179

1543
1G

51

13

2

j
57i
137

192
3

47

175
4

5

23
223

Range
Since

Jan. 1

L010 High
72% 86%
79 91
73 84

69% 09%
8»% 88%

51

*06

55%

*72* *

47 59%
81 92
54 63%

*76% *88**
86 92%
84 84

45% 60%
50 61
61 69

30% 74
01 74%

21 33

21% 31%
35 50

34% 49
31% 45
66 63

55 66%
55 63
60 60

50% 56
23 28
57% 70%
60 66%

"58% "70""
68 68

53% 63%
13 25%
73 78
11 24%
10 23%
41% 58

49% 60
49% 60%

40

21
40

92*
74

69

07

40

42

"94"%
77

75

1.9% 32
20 31
5 7%
4% 7i2
45. 59%
59 68

80 80
37% 50%
19% 37
75 84

87% 93

50 " "50*"
63% 75%
47% 50

21% 33%
21 35%

74 20% 35
63 70

3
2

—I
,...1

162

6

18
33

66% 82%
70 79
79
81
81

86
89

87%

96% 101%
79 79

95% 95%
82% 95
76% 90

77 85%

80% 84%
85 90
89% 89%
75% 77
69% 82%
75% 87%

*74% *85
58% 71%
89 89
78% 81

79% 90%
72% 83

75% 77%

88% 89
57 70%
71% 80

85 92
80% 91
70% 70%
67% 70

*74*" *84%

*79 * *94%
70-% 81*4

BONDS ,

N. Y. STOCK EXCHANGE j 3
Week ending Nov. 5 I

Gas & Electric Lt—(Concl.) I
Utica Elec L A P 1st g 5a...1950 J J
Utlca Gas A Eleo ref 5a 1957 J J
Wwtchester Ltd gold 5s 1950 J D

M S

IVt S
IYI S

M N

Miscellaneous

Adams Ex coll tr g 4a 1948
Alaska Gold M deb 6a A....1925
Conv deb 6s series B 1926

Am SS of W Va 1st 5s. 1920
Armour A Co 1st real est 4^s '39
Atlantic Fruit conv deb 7s A 1934
Booth Fisheries deb s f 6s...1926
Braden Cop M coll tr s f 6s.. 1931
Bush Terminal 1st 4s......1952
Consol 5s .... 1955
Building 5s guar tax ex..1900

Chic C A Conn Rys 3 f 5s...19271
ChlcUn Sta'n lstgu4Hs A.1963!

1st Ser C 6 Ha (ctfs) 1963!
Chile Copper 10-yr conv 7s . 1923
Coll tr A conv 6s ser A ..1932

Computing-Tab-Ree a f 0a_.1941
GranbyConsM SA P conGsA1928
Stamped 1928

Great Falls Pow lstsf 5s...1940
Int Mercan Marine s f 6s... 1941
Montana Power 1st 5s A...1943
Morris A Co 1st s f 4Hs 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 ...al932

Nlag Lock A O Pow 1st 5s..1954
Nor States Power 25-yr 5s A 1941
Ontario Power N F 1st 5s__ 1943
Ontario Transmission 5s 1945
Pub 8erv Corp N J gen 5s..1959
Tennessee Cop 1st conv 6s._ 1925
Wash Water Power 1st 5s..1939
Wilson A Co 1st 25-yr s f 6S.1941
10-year conv s f 6s. ..1928

Manufacturing & Industrial
Am Agric Chetn 1st c 5s....1928
Conv deben 5s. 1924

Am Cot OH debenture 5s...1931
Am 8m A R 1st 30-yr 5s ser A *47
Am Tobacco 40-year g 6s...1944
Gold 4s 1951

Am Writ Paper s f 7-6s 1939
Baldw Loco Works 1st 58—1940
Cent Foundry 1st s f 6s 1931
Cent Leather 20-year g 5s..1925

sol Tobacco g 4s.. 1951
Corn Prod Refg s f g 5s 1931

1st 25-year s f 5s 1934
Cuba Cane Sugar conv 7s..1930
Distill Sec Cor conv 1st g 5s. 1927
E I du Pqpt Powder 4Hs 1936
General Baking 1st 25-yr 6s. 1936
Gen Electric deb g 3Hs 1942
Debenture 5s.. 1952
20-year deb 6s Feb 1940

Ingersoll-Rand 1st 5s .1935
Int Agrlc Corp 1st 20-yr 5s—1932
Int Paper conv s f g 5s —1935

1st A ref s f conv ser A...1947
Liggett A Myers Tobac 7s.. 1944

5s -1951
Lorillard Co (P) 7s ...1944
5s. 1951

Nat Enam A Stampg 1st 5s. 1929
Nat Starch 20-year deb 5s.. 1930
National Tube 1st 5s 1942
N Y Air Brake 1st conv 6s.. 1938
Standard Milling 1st 5s..—1930
Union Bag A Paper 1st 5s.. 1930
Stamned 1930

Union OH Co of Cal 1st 58—1931
U S Realty & r conv deb g 5s 1>24
U S Rubber 5-yearsec 7s.—1922
1st A ref 5s series A —1947
10-year 7Hs ...1930

U S Smelt Ref A M conv 6s.t926
Va-Caro Ohem 1st. 15-yr 53.1923
Conv deb 6s...... ..*1924

West Electric 1st 5s Dec 1922

Coat, Iron & Stool
Beth 8teel 1st ext s f 5s._._ 1926

1st Aref 5s guar A.......1942
20-yr p m A Imp s f 5s... 1930

Buff A Susq Iron s f 5s 1932
Debenture 5s '(1926

Cahaba ' M Co 1st gu 6s..t922
Colo F A I Co gen s f 5s 1943
Col Indus 1st A eoll 5s gu.. 1934
Cons Coal of Md 1st A ref 5s 1950
Elk Horn Coal conv 6s 1925
Illinois Steel deb 44s 1940
Indiana Steel 1st. 5s... 1952
Jeff A Clear C A I 2d 5s 1926
Lackawanna Steel 1st g 5s..1923
1st cons 5s series A 1950

Lehigh C A Nav s f 4H A-1954
Mldvale Steel A O conv s f 5s 1936
Pleasant Val Coal 1st s f 5s. 1928
Pocah Con Collier 1st s f 5s. 1957
Repub IAS 10-30-yr 5s s f. 1940
St L Rock Mt A P 5s stmpd. 1955
Tenn Coal 1 A RR gen 5s..1961
U S Steel Corpr—fconp...<11963

s f 10-60-year 5s\reg <41963
Utah Fuel 1st s f 5s 1931
Victor Fuel 1st s f 5s. 1953
Va Iron Coal A Coke 1st g 5s 19 to

Telegraph & Telephone
Am Telep A Tel coll tr 4s.—1929
Convertible 4s 1936
20-year conv 45^s 1933
39-year temp coll tr 5s.... 1946

M N

A O
J J

M N

M N

M N

A O

J

J
A

J

F

J
A

M N

A O
F A
M N
A O

M N
J J

A O
J D

A O

F A

M N

A O
A O

F A

J J

M N

F A

A O
F A

M N

M N

J J

A O

J D

J D
F A

M S

F A

J J

M N

J J

J
A
F

A

F

J

I

M N
M N
M N

J

Price

Friday
Noo. 5

Bid Ask
77% ....
73 80
79%...

64 Sale

19% 20
19% Sale
98
78 Sale
83% 84%

*8*9% "90
73% 85
71 • 72%
7434 Sale

"80% Sale"
105 Sale

90'4 Sale
73 Sale
80 83
.... 100

89
85 94
81 Sale
84% Sale

79

J J
M N
J J

65
88

69
90

86

80% Sale
77% 80
63% 66
67% Sale
94% 96
86

89% Sale
86% Sale

927s Sale
91% 92
77% Sale
77% Sale
117

70 73
78% Sale
90% 92
69% ——

9034 Sale
77%

90

89% 95
9034 Sale
79 Sale
86 90

88%
67%
86 87%
98 Sale

*76 " "76%
102 ----

84 100 __

104% Sale 104%
84 84

106 112% 106

Week's

Range or
Last Sale

Low High No
95 Mar'20
87 Nov*19-.-
88 Oct'19

64

18%
17%

64
19

1934

77% 78%
83% 85
90 Feb* 18
89 89

73% Oct'20
71 72%}
73% 7434>
58 Mar'18'

7934 80
104% 106 j
96% 96%
72% 73
83 83
92 May'20
95 Apr'20i
84% Oct'20'
80% 81%'
84% 84%
74 Oct'20
83 Apr* 14
94 June'10

66% 67
90 Oct'20
93 Oct'20!
8034 87
80

75%
03

67%

80%!
75%
63
681

94% Oct'20
90% July'19
88 90
85 87

92®4
92

77'4
76%
117
73

78%
9234
70

90%
73%
89%
91

90%
78%
94%
88%
67%
87%
98
96

79

99%
84

82% Sale
91 94
88 95%
90 Sale
92 93

82% 87.
85 90
85
87 89
82% Sale
98% Sale
77% Sale
98% Sale
95t4 96
92% 9234
94% 95

M N
J D
A O
M S
J J

M S
J J

M N
M N
M N
J J

M S

7-vear convertible Rs 1925 F
Bell TelePb of Pa 3 f 7s A-1945 A
Cent Dlst Te! 1st 30-year 5s. 1943 J
Commercial Cable 1st g 4s..2397 Q
Registered 2397 Q

Cumb T A T 1st A gen 5s. ..1937 J
Keystone Telephone 1st 58—1935 J
Mich State Teleph 1st 5s 1924 F
N Y Telep 1st A gen a f 44s.l939 M
30-year deben s f Rs.Feb 1949 F

Pacific Tel A Tel 1st 5s 1937 J
South Bell Tel A T 1st 3 f 53.194lj J
West Unloa coll tr cur 56 1938! J
Fund A real est g 4Ha 1950,M
Mut Un Tel gu ext 5a 1941|M
Northwest Tel gu 4%s e._193t J

81%
91

88
90
93
82%
86%
86%
87

82

98%
77%
98
96

92%
94

93% 94% 93%

86% 89
80% Sale
76 Sale

"85*% Safe"
90
78 Sale
09 71%
74% 81
90

79% Sale
90 Sale
94

92% 93%
78% 79%

*76% Sale
70%
7812 82
8034 Sale
72% 83
90 93%
93% Sale

"86% III!
; 62
83% 8834

78 Sale
64

82% 83%
80% Sale
97 Sale

101% Sale
85
63 ....

80 85

*86*% 93
7734 Sale
92 Sale
85% Sale
81*4 Sale
83 84
78»4 Sale
.... 98% 101%

94

89

78%
7534
93%
85%
101
78

71%
75%
98

79%
90

93

92%
77%i
77%;

Oct'20
Oct'20'

79%
Oct'20

70 I
91 I

Dec'18

Sept'20
Oct'20

91

79
Oct 20
Oct'20

67%
88 i

100%
Nov'18'
Oct'20
Jau'20
Oct'20
106

84

106%
82%

July'20
Oct'20

90 j
Oct'20
Oet'20

86%
86%

Sept'20
83%
98%
7734
98%
96

92%
Oct'20

84

Oct'2Q
80%
7034

July'19
85%

Deo* 14

78%
Oct'20
Oct'20
Feb* 19

79%
90%

1

16
14

.-]
41

5

5
12:

*~34
24

15
79
4
I

183
10

3

27.
2

1

24

-K
"25
21;

6

5

5

153

1

50

44

23

i

*1
5

58j
j

Range
Since

Jan, 1

Low High
95 95

55
11

10

64

20

1934

73% 84%
82% 85%

84*" "93"
65 79%
67 82
71 82%

"70% *8*3*34
100 106

108
86
88

95%
95

83% 89
7934 95%
76% 86
72% 83%

58% 68
85% 93
93
82
70

93
88
85

75% 85%
63 75%
533s 6934
90 96

84% "98%
80»4 96%

87% 100
90 9934
77% 89%
73 86%
117 119
73 74%
74 83%
90% 97
68 81%
89% 97%

89% 16614
89% 100%
87 100
75
95
88
60
81

83

95%
91

70%
97

95«4 100%

75

99%
81

99»4
77

10

3

9

"37
16

94

197
1

3 100
76
91

88
83
91

82%
85
86
87
74

96%
76
97%
93

4 J 90%
92%

U 93

921{
78%
83%
75%

'80%
86%
68%
90

93%
91

80
70
87

77%
67%
821s
80

96%
101

83%
64%
68%
80%
98

86%
77%
91

85
81
84

78%

25

47

""I

"*6

92%<
79%

Aug'2(»
76%

Aug'20
86®4

Oct'20
Oct'20

94%
Sept'20
Oct'20
Mar* 19

Oct'20

78

67%
82%
81

97%
101%

Oct'20
Aug'20
Jan'18
Oct'20
Apr*16
Oct'20

80%
92

85%
81*4!
84 |
78»4

8ept'17
Nov* 10

1
6

*67

4

375

69
5
4

68
166
296

75
14

12
12
1

7

84%
99%
86%
111

89%
110

88

97%
96*4
93%
99%
93%
90

87
88

8434
103%
90

98%
105

95%
101

9734

85% 973g
76 89

75% 86%

85% "85%

7*8* *95%
69% 74
70 76

72% *84*
83% 93%

89% 94%
78% 99%
83% 83%
75 85%

80* *8*2%
80% 96
67 72
80 93
88% 9934
88 99%
80 80

80*" "if

73 80%
62(2 69
77% 85
72% 93%
92 99%
9534101%
81% 96
60 64%

*7*0*" "86%

"82% "96"
72% 81%
8* 90%
76% 88%
78% 85%
70% 80%
70 81%

♦No price Friday; latest bid and asked. aDue Jan. 6Due AprU. cDue May. yDue June. hDue July. fcDue Aug. oDue Oct, pDue Nov. fDue Dec. rOption sale.
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BOSTON STOCK EXCHANGE-Stock Record s..B»°.!̂>**• 1839

SHARE PRICES— NOT PER CENTUM PRICES

Saturday Monday Tuesday Wednesday Thursday Friday
Oct. 30 Noo. 1 Nov. 2 ; Nov. 3 Nov. 4 Nov. 5

132 132

6684 6684
*85
34 34
*45 48
*130 140

*.10 ....

*2^2 334
*2U 3%

*131 135
*73 76i2

*6212 63
*3214 32%
*81 8412
*82
*

*24"
*81
41

50

83
25

~4~f
50

1% 1%
*2% 2%
1012 1034
997g IOOI4
*76 78

*76 _

* 4

*13 137g
2234 23
*5i2 6
87g 9

*.75 .90

•13

*414
13%
4%

13212 133
6612 67
*85 87
34 34

*45 48

135 135
*.10

*2% 334:
*2i4 314

*131 135
74.

. 74

62 62%
327g 3314
82 83
*82
83
24

*80
41% 4H2
50 50

83

24

2812 28%
20% 20%' *20

1%
2%
11

100

77%
76

%
*13
23

*5%
8%

*.50
*1

*13

*4%
28

*70% 75
*159 160

*22 23

*13 14

*38% 38%
*25% 26
18% 18%

*70%
160

22
14

38%
*25%
*18

*41% 43 I *41%
57g 6 !

1134 12%
in
93

84% 85

6

12%
11% 11%
93 i *92%

86

63% 63%
130 *128

37%

63

*128
36 30

9934100 9934
*17 19 *17

*26% 27 : *26%
*150 155 f 152 i

1%
2%
11

100%
78
76io
1

14

23

87g

ft
13%
4%;

2834»
20%
75

160

22

14

38%
26

1834
43
6

12%
11%
93 j
86

63%
130

38
100
19

27

152

13% 13% 13% 13%
247g 247g *24 25 I

*9

*31%
105%
*60

24%
38%
*23%
17%
I87g

*20%
18

n

~30"
*27

10% *9
33 *31%
106 105
63 *60

24% *24%
39 38%
24 24

17% 17%
19
21

18
27

30 *.._

32% *27

*187g
*20%
18

J0%
33 ,

105%
63
25 !
39 I

2a

17%
"9%
21

18
27%
32%
32%

*.60

*54%
*.25

*23%
3%
9%
*914
*03
251

18
*9

*33%

*4%
*7

9%
*2%
*3%
2

"52"
*76

24
*3

*1%
*2%
2

*1

2%
*4%
*3

55

*17%
*2

*45%
♦

_

8%
*14

*.25

*1%
*22
30
*41

35

18%
*1

*

"*.06
*4

*2%
1%

*.55
3
*4U

llA
+\u

.30

*10%

.70 *.60 .70
56 v 56 56
t .40 *.25 .40
24% *23% 24%
3% 334 4%
9%. 9 9%
9% *9% 91?
.05 *.03 .05

252 f 252 260

18% 1734 18
9% 9% 9%

3334 33% 34
*4% 43^
7 7%
934 10
*2% 2%

4%
2%

7%
934
2%
4% /; *4
2 t *2

.50
52

77
24

334
17*
3 '»■ *2%

53

77

24

.50
53
77

24

2%
1%
2%
5

3%

3% 3%
*73* 2

3

2%
1%

55 56

2

1%
3% 3%
47g 5
3% 3%

18
*2

*45

93% *90
8% 8%
14% 15 15%

i *.25 ....

56

18
3

47

95
9

2

23
30

42

35
19

1%
2 *
.08 *06

2 2%
22% 23
31 31

41% 41%
36 35

19% 20%!
*1 1%!
... 2%;

4%
3 I
1%
.60

3%
5 f
lVw
2
.30
11 I

.08

4% 4%;
3 3

1% iu]
.50 .55!

3% 3%i
4% 4%
1% 1%
1*4 1%
.40 .50

>1
<
Q

£
o

O

3
K

A
H
GQ

O

8
o
h
m

130%
67
87

32%
*45
135

*.10

*2%
3%

*131
*74

134

67%
87

32%
49

135

"3%
3%

135

76%

62

32%
*82
*82

83
*24

*82
41
51

62

33%

85 "
83
25

41%
51

1 1%
2% 2%

*11
100 100%
77% 78

130 131

67% 68
88 88
34 34%
Last Sale

*135
Last Sale

Last Sale
*3

Last Salt

*74 76%
Last Sale
Last Sale
62 62

*32% 33%
*82 90

82 82

83 83
25 25%
Last Sale

41% 41%
50% 51

*76

*34
13
23

*5%

2 1
13%
23
6

8% : 9
.80 .95

1% 1%
13% 13%
*4% 4%
27% 28%
*19 20%
*70% 75
160 163%
22% 22%
14 14

*38% 38%
25 25%
18 18 i

41% 41%
57g 57*
12% 12%
11% 11%

Sales

for
the
Week

130 131

66% 67%
88 88

34% 34%
48 Oct'28
137 137

% Oct'20
3 Oct'20
*3

130 Sept'20
*74- 76%
103% Oct'19
72 Mar'20
62 62
33 33%
*82 90

"83" 83%
26 26%

77 Sept'20
41% 41%

.80 .80

3% 3%
13 13%

100%
75%

100

75

76
*1

76
4

12% 14
22% 23
5% 5
8% 8

V h i
2% 3%
12 12%

100% 100%
75% 77
75 75
*1 4

*12% 137*
22% 23
5% 5%
8% 9
.75 75

*1% 1%
13 13%
*4% 4%
27% 28%'
19% 19%'
Last Sale 70% Oct'20

163% 164 1 162 163
*22 23 21% 22
*13% 14%' 14 14
*38% 38%' 38% 38%
*21% 25 | 24% 24%
17 17% 16% 17%

1% 1%

4% 4%
26% 28
18% 19

*41

6
43
6

11
* on.

11%
50

93 93
86 88
63 63%
130 130

37% 38%
100 100%
*16% 19
26% 26%

*150 156

"13% "l3%
*24 25 I

"*9~ Yd "1
*31% 33
105% 1057g
62 62
25 25

38% 38%
*24 247g
17% 18%
187g 187g
*20% 21
177g 177g

* 27%
*—* 32%
* 32%

11% 12
11 11%

*41 43

"ii% 12"
10% 11
92 9292 92%

85% 86 j 85 85%
62% 63 j 63 63%

*126 130 ; *126 130

38 38 | 36 36
100% 101 I 100% 101
Last Sale 17% Oct'20

*26% 27 *26% 27
*150 155 *150 155

86 86
131* 13% ...

247g 2478 .... ...

Last Sale 20% Sept'20.
9% 9% 9% 9%!
Last Sale 33% Sent'20

105 106 , 103% 105

Shares
729
691
102
414

85

STOCKS

BOSTON STOCK
EXCHANGE

71

250
10

10
101

195

"673
93

5,500
2,157
431

.3,435
545
88
900

135
390
55

3,883
218
555
127
190

1,203
485

"l67
470
45

155

355

345
100

455

577

1,337
.42
891
139
10

2,195
247

*.60
*55

*.25

*23

37g
9%
*9%
*03
250

17%
9%
34

*4%
7

10%
2%
*4

*2

.70

58
.40

24

4%
9%
9%
.05

260

18

9%
34%
4%
7%
10%
3

4%

*60 63

*24% 25
38% 38%
*24 247g
18 18%
18% 18%
20% 21
17% 177g
Last Sale 27

30 30
Last Sale

Last Sale

Last Sale

58% 58%
Last S 'le

237g 237g
37g 4
*9 9%
9% 9%
Last Sale

255 260

17% 18
9% 9%
34 34
Last Sale

7 7%

*2 2I4J
.50 I

10

27g
4

2%

10%
3
4

2%

62 62

*24% 25
38% 38%'
25 25 |
18% 18%;
18% 19 I
19 20

17 17%
Oct'20

28" "Oct'20
27% Oct'20

I
.60 Oct'20

58% 58%
.25 Oct'20
*23 23%
3% 3%
9% 9%,
9% 9%!

.02 Oct'20
250 256
16 17%
9% 9%

34 34%
4% Oct'20
*7 7%
9

*27g
*3%
2%

9%
3

4%
2%

52%
*76
24

*3%
*1%
*2%
*2

*1%
3%
5

*3%
56%
18

t

*45%
90

87g
14%
*.25

2%
*22%
30%
42
36

20%
*1

t

"".To
*4

3

*1%
**.50

3

4%
1%

*1%
*.40
11
.46

52%
77 |
24%
3%
1%
3 !
2%'
1%
3%
5 j
3%
57%
18

3%
4fi

90 j

0 1

15%

Last Sale .50 Oct'20
52% 52% 53 53
*76 77 76 76

23% 23% 24 24. -

3% 3% *3% 3%
Last Sole 1% Oct'20
Last Sale 2% Oct'20
*2 2% *2% 2%
*1%
*3

5

*3

1%
3%
5 i
3%

56% 56%
18 18

*1%
*3

*4%
*3

1%
3%
5
Vo

2%
*45

*90
, 9

15

2%
46

92
9

15%

57% 58
17% 17%
*2

45

91

8%
15

3

45%
92

8%
15

2%

23%
31

j
43

36 I
21 *
1%
2%
.10

4%
3

1%
.55

3%
5

1%
1%
.60
11 ;

.46

Last S^le .25 Oct'20
*2 2% 2% 2%
23% 23% *23 24
31% 31% 31% 31%
42% 43%
35% 36%
21 21%
*1 1%
Last Sale 2

42 43%
36 37

21 22

1% 1%
Oct'20

.08

4%
*27g
1%

*.50

.08
4li>

3

1%
.55

3%•'.3%
5 5

1%
*1%

' .50
*11

1%
2

.50

12

.06
*4

27g
1%

*.50

3%
5

1%
*1%
.40

11

.06

41*

3

1%
.55

3%
5

1%
2
.40

11
T/i*t Sole. 05 Oct">9

Railroads
Boston & Albany 100
Boston Elevated 100
Do pre! 100

Boston & Maine 100
Do pref 100

Boston & Providence 100
Boston Suburban Elec..no par
Do pref.. no par

Bost <fc Wore Elec pre.no par
Chic June Ry A U S Y 100
Do pref 100

Georgia Ry A Elec stampd.100
Do

, pref ...100
Maine Central 100
N Y N H A Hartford 100
Northern New Hampshlre.100
Norwich A Worcester pref. 100
Old Colony .100
Rutland pref 100
Vermont A Massachusetts.100
West End Street 60
Do pref 50

Miscellaneous
Am Oil Engineering.. 10
Amer Pneumatic Service.. 25
Do pref 50

Amer Telep A Teleg...—.100
Amoskeag Mfg__ no par
Do pref .... no par

Anglo-Am Comml Corp.no par
Art Metal Construe Inc 10
Atlas Tack Corporatlon.no par
Beacon Chocolate .... 10
Blgheart Prod A Refg 10
Boston Mex Pet Trusteesno par
Century Steel of Amer Inc. 10
Connor (John T)__ 10
East Boston Land 10
Eastern Manufacturing 5
Eastern SS Lines Inc 25
Do pref 100

Edison Electric Ilium.....100
Elder Corporation .no par
Gorton-Pew Fisheries..... 50
Greenfield Tap & Die 25
Internat Cement Corp.no par
Internat Products no -par
Do pref... i—.100

Island Oil A Trans Corp.. 10
Llbby, McNeill & Libby.. 10
Loew's Theatres...—10
McElwaln (W H) 1st pref. 100
Massachusetts Gas Cos.. .100
Do pref ..100

Mergenthaler Linotype... 100
Mexican Investment Inc.. 10
New England Telephone.. 100
Ohio Body A Blower no par

60 Orpheum Circuit Inc
5 Pacific Mills
1 Plant (Thos G) pref ..100

150 Reece Button-Hole 10

520; Root A V Dervoort CI A no par
I ShawmutSS — 25

270 91 rams Magneto _

......I Stewart Mfg Corp no par

1,027; Swift A Co 100
10, Torrlngton ..... 25
10 Union Twist Drill 5

1,909 United Shoe Mach Corp... 25
305 Do pref 25

3,544| Ventura Consol OH Fields. 5
4311 Waldorf System Inc 10
85! Waltham Watch..... ,.100

320! Walworth Manufacturing. 20
J Warren Bros 50

30, Do 1st pref 50
j Do 2d pref..... 50
Wickwire Spencer Steel... 5

j Mining 1
...—I Adventure Consolidated.. 25

70 Ahmeek — 25

——1 Algomah Mining.. 25
10 Allouez 25

2,334 Arcadian Consolidated 25
670 Arizona Commercial 5
500 Bingham Mines 10

...... Butte-Balaklava Copper._ 10
343 Calumet A Hecla 25

1,180 Carson Hill Gold 1
100 Centennial. 25
432 Copper Range Co 25

Daly-West 20

1,520 Davis-Daly Copper. 10
970 East Butte Copper Min... 10

1,320 Franklin 25
50 Hancock Consolidated 25

1,610 HelveJa 25
...... Indiana Mining 25

605 Island Creek Coal 1
19 Do pref 1

335 Isle Royale Copper 25
255 Kerr Lake 5

Keweenaw Copper. 25
— Lake Copper Co 25
435 La Salle Copper... 25
100 Mason Valley Mine 5
235 Mass Consol.... 25
210 Mayflower-Old Colony 25
100 Michigan 25

1,101 Mobawk 25
670 New Cornelia Copper 5
200 New idrla Quicksilver 6
120 New River Company 100
20 Do pref..... 100
215 Nipls8ing Mines.. 5
930 North Butte 15

...... North Lake .... 25
820 Ojibway Mining 25
230 Old Dominion Co 25
175 Osceola ........ ... 25
151 Quincy 25

v 407 St Mary's Mineral Land— 25
3,265: Seneca Copper Corp....no par

25 Shannon ..... 10
...... South Lake 25

560! South UtahMAS 6
05 Superior—. 25
765! Superior A Boston Copper. 10
760 Trinity 25
500 Tuolumne Copper 5

3,769 Utah-Apex Mining 5
890 Utah Consolidated 1

4,200 Utah Metal A Tunnel 1
50 Victoria 25

1,100 Winona 25
125, Wolverine... 25

'

Wv<tnf<one

Range since Jan. 1.

Lowest.

119 Feb 17
60 May 26
80 Feb 18
30 Feb 11
39 Jan 6
124 Jan 28
25c Oct 20
3 Oct 11

3% Sept 21
130 Jan 30
71 Aug 31

~68 " "Jan 12
60 Jan 3

23% Feb 11
80 July 9
77 July 21
73 July 8
15 Jan 20
70 June 15
38 May 17
48 July 7

50c Nov 4
1 Feb 24
5 Feb 10
80 Apr 30
z73% Oct 19
71 July 26

% Nov 1
12% Nov 5
21%Sept30
5 Oct 26
6 Feb 11
75c Oct 26
1 Oct 8

12% Apr 23
3% Feb 14
26% Nov 5
17% Aug 13
62 Aug 10
140 May 15
21% Nov 5
I2%8ept 8
37% July 27
16 Apr 14
14%Junel9
41% Nov 3
484 Mar 4

11 Aug 10
9% Apr 30

90^4 Oct 21
6884 Feb 6
57 June 8
119 Sept21
31 Aug 10
82%May 8
17 Oct 9

247g Aug 10
150 July 26
86 Oct 29
13% Nov 3
2484 Odt22
19% Sept 7
9% Nov 5
32% Sept 10
103% Nov 5
62 Nov 3
24% July 1
37 Oct 15
227g8ept 23
12% Feb 11
17 Feb 16
19 Nov 5_
16% Aug 10,
25%Mar 2|
29%May 5.
28 Oct20
23 Feb 25|

40c Aug 10
54% Oct 29
25c June 9
20 Aug 12
2 Aug 5
884 Aug 9
6%Mar 18
2c Oct 2

245 Oct 21
16 Nov 5

9% Oct 26
Z32«4 Aug 20
*3 Jan 3

684 Oct 16
9 Nov 5
50c Aug 11
3 Aug 18
1 Aug 17
50c Sept23
39 Feb 13

75% Sept 30
23 Oct 21
284 Oct 6

1 1% July 101

2% Oct
2 Oct 30

l%Sept 9
2% Oct 11
4% Oct 14
3 Aug 18
54% Oct 27
16 May20
2% Nov 4

21 Mar 12
79 Feb 16

8% July 19
13 Sept 24

% Oct 14
1% Aug 2

20 Aug 19
30 Oct 26
41 Oct 25
34 Oct 18

12%May 24
1 Aug 11

10c Mar 10
6c Oct 29
4 Aug 5
284 Aug 24
l%Sept 7

50c May 19
1 % Aug 7
4 Oct 27
95c Aug 11
1% Aug 26

25c Sept 1
10 Oct 26
II" 0"t1.V

Highest.

134 Nov 3
68 Oct 25
89 Oct 19
40 Sept 14
49 Oct 21
143 MarlS
25c Oct 20

7 Mar 8
11 Mar 6

132 Jan 8

86 Jan 2

"72"" Mar 30
75 Sept 27
37% Sept 24
80 Jan 6
89 July 7
86

. Apr 1
27% Oct 5
87 Jan 31
4584 Jan 3
55% Jan 6

7% Mar 15
3% Nov 4
13% Nov 5
100848eptl6
167 Apr 20
83 Jan 13
19 Jan 5
38 Apr 20
35% Apr 17
10 Apr 23
127g Apr 14
3% Jan 3
7 Jan 5

1484 Sept 17
6%Mar 23

36% Jan 3
28%May
88 Apr 8
164 Nov

36% Jan
26 June 3
60 May 25
29% Oct 9
45 Jan 2

80% Feb 7
8% Apr 8

3178 Apr 8
12%Sept 15

101% Jan 10
86 Nov 1

63% Oct 27
138% Jan 21
53 Jan 20
101 Nov 4

36% Jan 3
34% Mar 30
176% Jan 19
99 Jan 12
16 Jan 2

55 Jan 3

31% Jan 7
25% Apr 6
4984 Apr 8
133 Jan 2

Mar 10

Apr 13
JaD 2
Feb 11|
Mar I91

23% Apr 7
44% Jan 26
26 Feb 3,
39i;2Junel8
33 Jan 21;
35 Jan 91
32 Sept 20

I84 Feb 27
77 Jan 3

% Jan
42 Jan

4% Apr
1584 Jan

76
28
49

26
19

6,
7'
7

1078 Apr 27
40c Jan

409 JaD _

40% Jan 10
16% Jan 5
48% Jan 5
478Mar 3
14% Jan 5
16 Jan 3

5% Apr 7
6% Mar 31
4 Jan 5

84 Jan 14
60 Sept 22
82 June21
38 Jan 3
5 Mar 24

2% Jan
478 Apr .

3% Jan 3
3 Jan 21
5% Jan 3

1184 Jan 2
7% Jan 2

72 Mar 27
24 Jan 5

7% Jan 8
48 Oct 16
95 Sept 27
12% Jan 3
21% Apr 20
80c Jan 27
2% Jan 26

37% Jan
58

65

58
22
2

Jan
Jan

Jan

Nov

Jan

2% Apr 15
25c Jan 10
6 Jari 7

6% Jan 29
284 Jan 19
184 Jan 10
4 Oct 21

9'4 Feb 20
3% Jan 5
3% Jan 8
2 Jan 7j

23 JanlOj
iU**pr2?

Range for Previous
Year 1919.

Lowest. Highest

116 Dec
62 Dec

85 Dec
28 Jan
40 Oct
130 Sept
10c Dec
3% Nov
2% Nov

132 Oct
84 Feb

998s Mar
70 Mar

5978 Dec
25% Dec
86 Dec
94 Oct
x71 Dec

15 Dec
82 Oct

38% Sept
47 Sept

5 Dec
65c Jan

2% Apr
95 Dec
79 Feb

78% Jan
16 Dec

17% Jan

7 Dec

2% Dec
6 Dec

4% Jan
31% Dec
6 Jan

39 Apr
138 Oct

23% Oct
•28 Apr

19 Mar
75 July
584 Dec

28% Nov
8% Feb

90 Jan

67% Nov
60 Dec

130 Feb

47% Nov
83 Sept

145 Feb
93 Jan

14 Jan

35 July
30 Dec

15% Dec
32% Jan
115 Jan

52% Jan

44 Jan

25% Oct
784 Jap

16 May
28 Aug
17 Mar,
15 Feb
37 Jan

38 Jan

.50 Apr
62% Mar
10c Apr
32% Dec

T684 Feb
0 Nov
20c Jan
350 Mar
12%May
12 Mar
39 Mar
2 Mar

484 Feb
8 Feb
l«sMay
4 May

20c Feb
60c Mar
42 Apr
78 Apr
24 Jan

3% Oct
99c Mar
3 JaD
2 Apr
2% Apr
4 Feb

2 Jan

2% Feb
49% Feb
1484 Mar
6%May
87* Feb

5784 Mar
8% Jan
9 Feb

25c Apr
75c Mar

30% Mar
45 Mar
52 Mar
40 Mar

13 Jan
1% Mar

40c Jan
8c Jan
A Mar
1 Mar

1% Dee
71c Dec
184 May
7% Jan
1% Jan
1% Mar

60c Jan
15 Mar!
AOe Mar

145 Apr
80% Apr
97 JaD

38% July
50 Jan
168 Jan
70c Nov
11 Jan
30 Feb
135 Jan
90 June
110 June

78% July
83 Jan

40«4 July
99% Aug
115 Oct
105 Jan
23 May
100 Jan
50 Apr
68 June

7% Nov
2 Aug
9% Aug

108%May
152 Nov
84% Dee
21% Nov
26% Dec

13% May
478 Nov
15% Mar

6% June
34 Nov
24 Dec
79 Dec
172 Jan
3884 Nov
38 May

68% Oct
90 Sept
9% Feb
35 Oct
11
99
80
71

Jan

Mar
Jan
Jan

149 June
72
96 Mar

199 Nov
99% Dec
10 May
59% Oct
35% Dec
27% Nov
59% Oct
150 May
74% Nov

"55"" Mfay
31 Jan
20% Nov
21% July
43 Oct
25 July
83 July
72% May
80 July

2% July
91 July
1% July

52 July

"l8" July
101 May
90c May
480 July
36% Dec
20 July
62 July
384 May
14% Oct
21 Aug
684 July
9% July
7% May
2 July
55% July
88% July
41 July
6% May
2h July
7% July
5% July
4% Oct
10 July
13% June
10 July
83 July
29% July
12% July
28 Oct
87 Nov
13% May
20% July
184 July
4% July
62% July
73 July
83 July
75 July
26% July
4% July
3% June
50c Aug
11 % June
5% Nov
5% June
2% Sept
3% June

12»4 July
5 July
484 July
3 July

31 July
111/ KMm.**

* Bid and asked prices, b Ex-etock dividend, d Ex-dividend and rights, e Assessment paid, h Ex-rights, x Ex-dividend, w Half-paid.
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Outside Stock Exchanges

Boston Bond Record.—Transactions in bonds at Boston
Stock Exchange Oct. 30 to Nov. 5, both inclusive:

Bonds—

U 8 Lib Loan 3%8. 1932-47
2d Lib Loan 4s. . 1927-42
1st Lib L'n 4M8 1932-47
2d Lib L'n 4%s. 1927-42
3d Lib L'n 4%S 1928
4th Lib L'n 4mb 1933-38
Victory 4kb 1922-23

Am Agrlc Chem 6s. 1924
Am Tel A Tel conv 68.1925
Atl G & W I 8S L 58.. 1959
Chic June & U S Y 5s. 1940
K C Mem & BIr inc 5s 1934
Miss Riv Power 5s...1951
N E Telephone 5s 1932
New River 6s 1934
Seneca Copper 8s 1925
Swift A Co 1st 58 1944
Western Tel & Tel 5s. 1932

Friday
JmsI

Sale.
Price.

92%

"75"
78
70
75%
83%

102"
84

Week's Range
of Prices.

Low. High.

92!84
88.44
89.60
88.25
90 24
88.30
96.00
92%
96%
75
78

70

75%
83%
80%
102
84

80%

95.14

88.44
90.04
88.80
90.84
89.18
94.46
92%
96%
77%
78
70

77%
85

80%
106

84%
80 MS

'

Sales

for
Week.

$1,250
1,700
4,3.50
8,800
22,050
46,650
39,250
2,000
1,500
5,000
6,000
1,000

22,500
5,000
1,000
16,000
13,500
1,000

Range since Jan. 1.

Low.

89.04May
82.04May
82.14May
81.60May
86.00May
81.74May
94.84May
90% Sept
93

68

74
63

July
Aug
July
Sept

69% Mar
Aug
Feb

Oct

PMay
June

77

75

95
82
77

High.

100.00 Jan
92.34 Jan
93.80 Jan
92.98 Jan
94.96 Jan
92.98 Jan
99.30 Jan
93 Oct
99% Jan
81

84 MS
70
77%
85

82%
106

93%
84

Jan
Jan

Nov

Nov

Mar
Oct

Nov
Jan

Jan

Chicago Stock Exchange.—Record of 1 transactions at
Chicago Stock Exchange Oct. 30 to Nov. 5, both inclusive,
compiled from official sales lists:

Stocks— Par.

Armour A Co, pref 100
Armour Leather 15
Preferred —100

Beaver Board (*)
Booth Fisheries, new.„(»)
Preferred 100

Briscoe, common (*)
Case (J I) (*)
Chic City A Conn Ry—
Pt eh com (*)
Preferred --(*)

Chic Rys part ctf Ser 2—
Commonwealth Edison 100
Rights

Continental Motors.'—10
Cudahy Packing, com. .100
Deere A Co, pref 100
Diamond Match ..100
Elder Corporation (*)
Godschaux Sugar, com.(*)
Hartman Corporation. .100
Hart, Schaffner A Marx—
Common 100

Hupp Motor 10
Llbby, McNeill A Libby. 10
Lindsay Light 10
Mid West Util, pref 100
Mitchell Motor Co (*)
National Leather 10
Piggly Wiggly StoresInc(*)
Quaker Oats Co 100
Preferred —100

Reo "Motor ..10
Sears-Roebuck, com 100
Shaw W W common...(*)
Stew War Speed, com. 100
Swift A Co 100
Swift International 15
Temtor Prod C A F "A"(*)
Thompson, J R, com 25
Union Carb A Carbon.. 10
Rights "A"

United IronWks vtc—60
United Paper B'd, com. 100
Wahl Co (*)
When issued ..20

Western Knitting Mills- (*)

Bonds—

Armour A Co 4%a 1939
Debenture 7s 1930

Chicago City Ry 5s—1927
Chicago Rys 5s, ser "A" '27
4s, ser "B"._ 1927

Chicago Telephone 5s. 1923
Commonw Edison 5s..1943
Cudahy Pack 1st M g 5s '46
Ogden Gas Co 5s 1945
South Side Elev 4%s_. 1924
Swift A Co 1st s f g 5s. 1944

Friday
Last

Sale.

Price.

90%
15%

"45"

"35"
15

1

7%

102%

. 7%
57

22

44%
71%

11%

10

9%
25

175
89

104%
73%
29%
104
26

"25%
58

1%

"29""
49

21%
13

97%

"46"

"92"

"66%

Week's Range
of Prices.

Low). High

90 91%
15% 15%
90% 92%
45 45

5% 6
35 35
15 15%
9 9

1

7%
5

102

250cl
7%
50%
94%
104

22

41

71%

73
13

11%
7

30%
10

9%
24
175
89

23%
103%
72

29%
103%
23
38

25%
58

1 13-16
16

29
49

21%
13

1
9

5

103%
40c

7%
61%
94%
104

22
45

72

73
14

11

7

30%
10

9%
25%
175

89%
24%
109
74

31%
105%
28
38

25%
58%
1%

17

29%
49%
24

14

Sales

for
Week.
Shares.

78% 78%
97% 97%
68 68
46 46

36% 37
92 92

86% 83
79 79

66% 66%
64 64

84 84

1,785
1,421
220
45

125
50

680
100

400

655
30

585
564

1,375
1,575

25

30

100
140
250

25

930

8,430
80

100
300

3,920
750
16

120
475

5,230
1,665
5,440
3,935
13,100

80
25

4,334
61,900

565
505
865

4,160
690

20,000
1,000
4,000
2,000
3,000
1,000
10,000
5,000
91,000
3,000
4.000

Range since Jan. 1.

Low.

90 Nov
15 Aug

90% Sept
40 Aug

5% Nov
35 {Nov
15 '• Oct
9 ESept

%1 Jan
6 tj Jan
% Sept

100% Sept
25c Nov

7% Oct
50% Nov
92% Sept
104 Nov
22 ?Nov
41 |Nov
70% Oct

73 Nov
13 Feb

11% Aug
5 gMay
25 Aug
10 I Nov
9%1 Nov
24 |Nov
175 |Nov
87% Aug
21 May
103% Nov
71% Oct
27% Aug
103% Nov
23 Nov
38 Nov

25% Aug
64%
1%

13
20

Apr
Oct

Sept
Feb

36% Nov
21% Nov
10% Sept

74% July
95% Oct
60% May
42

31

89%
77

76

60

60

82%

Feb

May
Aug
Aug
Sept

Qct
Aug
Aug

High.

110% Jan
17% Mar
95% Feb
58 Mar

13% Jan
74 I Jan
75 * Jan

24%rSept

1% June
11% June
5% Feb

108 Jan
40c | Nov
13% Feb

101 Feb
102 Feb

125% |Mar
36% Apr
61 fMay
105 9 Jan

96 9 Jan
23% Apr
32 Apr
9%1 Jan
45%1 Jan
44 Apr
15%1 Jan
43 FJuly
310 |Mar
98% Jan
28 [Mar
243 Apr
90 Apr
50% Apr
128 Jan
55 Jan
49 Mar

52% Mar
74% Jan
1% Oct

42 Apr

31% Sept
56 May
40 Mar

24 Nov

82% [Mar
97% Oct
72%
49%
40

97%
87

86%
70

66%
92%

Feb
Oct

Oct

Jan

Feb
Feb
Mar

Mar

Jan

(♦) No par value

Baltimore Stock Exchange.—Record
Baltimore Stock Exchange, Oct. 30 to
elusive, compiled from official sales lists:

of transactions
Nov. 5, both in"

Stocks- Par.

Alabama Co 100
Arundel Corporation 50
Atlantic Petroleum 10
Baltimore Brick ,...100
Boston Sand A Gravel. 100
Celestine Oil 1
Cent Teresa Sugar 10
Preferred 10

Commercial Credit—..25
Preferred 25

Consol Gas, E LA Pow.100
Consolidation 'Coal 100
Cosden A Co pref 5
Davison Chemlcal_.no par

HoustonOil pref tr ctfs. 100
Indiahoma Refining..—5
Mt V-Wood M pf v t r.100
Northern Central 50
Pennsyl Water A Power 100
United Ry A Electric 50
Wash Bait A Annap 50}.
Preferred ...50

Friday
Last

Sale.
Price.

1.05

"7%

'92%

Bonds—
AJa Co gen 6s sm bds.1933
Atlan A Charlotte 1st 5s '44
Chicago Ry 1st 5s 1927
Consol Gas gen 4%s__1954
ConsG.EL&P 4%s.l935

5 per cent notes. :—

65

"83"
11%

74

Week's Range
of Prices.

Low. High.

83 85

23% 23%
3% 3%
1% 1%

34% 34%
1.05 1.10

4% 4%
7% 7%
45% 45%
24% 24%
92% 93
86 89

4% 4%
37% 38
78 79

7% 7%
63 65

68% 68%
83 83

11% 11%
16 16
28 28

83% 83%
89% 89%
68 68
75 75

73% 74%
95% 95%

Sales

for
Week.
Shares.

140
20

200
25
40

1,094
60

205
99

150

485
695

10
138
35

60
112

32

65

45

50

64

$300
1,000
2,000
2,000
40,000
6,600

Range since Jan. 1.

Low.

67 Oct

20% Oct
2% Feb
1% Jan

20 Aug
1.05June

4% Oct
7% Aug
39 July
22 July
92% Sept
74% June
3% May
32% Feb
67% May
6% Aug
62% Oct
60 July
74
11

Feb

Feb

13 May
28 Oct

83% Nov
83 Aug
56% May
73% July
72% June
92% June

High.

90 Jan

40 Jan

4% Apr
2% Jan
34% Nov
3.40 Jan

9% Jan
11 Jan
46 Jan

29 May
103% Jan
89 May
4% Jan
44% Apr
93% Jan
10% Mar
95 Jan

70 Jan

84% Mar
15 Jan

20% Jan
36 Jan

89 Jan

89% Nov
70 Jan

83 Feb

81 Jan

95% Nov

\ Friday
Last Week's Range Sales Range since Jan. 1.

Sale. of Prices. for T

Bonds (Concluded)- Price. Low. High. Week. LtV>J High-

Consol Coal Ref 5s.. .1950 75 75 $3,000 69 July 79 Jan

Convertible 6s .1923 96% 96% 3,000 96 Jan 98% Apr

Cosden A Co conv s f-- -- - 96% 95% 96% 11,000 83 May 96% Nov

Davison Sulphur 6s.. .1927 92 92 3,000 9 May 96 Mar

Elkhorn Coal Corp 68.1925 92 92 1,000 89 May 95% Jan

Fairmont Coal 5s .1931 84 84 8,000 84 Nov 86% Apr

Monon V Trac 5s .1942 69% 69% 2,000 61% Sept 69% Nov

Pennsy W A P 5s .1940 81 81 81 1,000 76% Aug 86% Jan

Portland Ry ref 5s .1930 68 68 2,000 60 Oct 68 Nov

United Ry A E 4s... .1949 64 64% 38,000 55 May 69 Jan

Income 4s 1949 48 48 4,000 42 Mar 49% Sept

Funding 5s. 1936 65% 65% 65% 9,000 56 Mar 65% Nov

do small 65% 65% 600 56 Mar 65% Nov

Va Car Chemical 5s.. 92% 92% 1,000 92% Oct 92% Oct

Philadelphia Stock Exchange.—Record of transactions
at Philadelphia Stock Exchange, Oct. 30 to Nov. 5, both
inclusive, compiled from official sales lists:

Stocks— Par.

..100

...50

...50

....1
1

...50

Alliance Insurance 10
American Gas 100
American Rys, pref....100
American Stores no par

1st preferred..
BuffASusqCorp pf v t c 100
Elec StorageBattery...100
General Asphalt 100
Preferred . .100

Insurance Co of N A 10
J G Brill Co 100
Keystone Telephone 50
Preferred— ......... 50

Lake Superior Corp.
Lehigh Navigation.
Lehigh Valley
Midvale Steel A Ord 50
Northern Central 50
Pa Cent Lt A Pow, pref..
Pennsyl Salt Mfg 50
Pennsylvan la 50
Phlla Co'(PItts)-
Pref (cumulative 6%).50

Phlla Insul Wire no par
Phlla Elec of Pa._ .25
Full paid rects

Phlla Rapid Transit 50
Philadelphia Traction.-.50
Railways Co General... 10
Reading ......50

1st preferred 50
2d preferred .50

Tono-Belmont Devel
Tonopah Mining
Unlonl'Traction
United Cos of N J_—.100
United Gas Impt 50
Preferred ... ....

US Steel Corp 100
Warwick Iron AS 10
Westmoreland Coal 50
York Railways, pref 50

Bonds—

U S 2d Lib L'n 4%sl927-42
3d Lib Loan 4%s... 1928
4th Lib L'n 4%s. 1933-38
Victory 4%s 1922-23

AmerGasA Elec 5s...2007
Bell Tel of Pa 7s 1945
Bait A Ohio 4%s 1933
Tol ACln 4s 1959

Ches A Ohio 4%s 1930
C R I A Pac 4%S 1934
CCC A8tL4%s.—1931
Colo Southern 4%s...l935
Elec A Peop tr ctfs 4s. 1945

do small 1945
Eqult HI Gas Lt 5s...1928
Keystone Telep 1st 5s. 1935
Lehigh C A Nav-
Consol 4%s 1954

Lehigh Valley coll 6s.. 1928
Consol 6s.........1923
Gen consol 4s 2003
Registered 4s 2003

N Y Central 6s 1935
Pa RR 100-yr 7s 1930
General 4%s__._._1965

Phlla Elec let 5s 1966
do small 1966

Portland Ry 5s. ..1930
Reading J C collat 48-1951
Southern Ry 4s .1956
United Rvs Invest 5s. 1926

Friday
Last

Sale.

Price.

40

"55"

50
117

29

59%

"29%
11,

79%

32

51%
23%

18%
52

30
170
37

49%
......

75

Week's Range
of Prices.

Low. High.

20

40

25

52%
90

48%
117

54%
90

29
.59
8

29%
10%

*68%
53%
38%
67

40
68

243%

20

40%
25

55

90

50
122

54%
90

30

59%
8

29%
11%
80
56

38%
68

40

68

43%

Sales

for
Week.
Shares.

32 33

51% 53%
23 23%
27% 27%
17% 18%
52 53%
2 2

96% 103
55 55
58 58

1% 1 11-16
1% 1%

29% 30
170 170

36% 37%
49% 50
87% 87%
8 8

75 1 75
31 31

22
143

100
513

5

50

2,630
100
110
210
170
75
60

2,435
7,213
520
70

138

50
- 119

2,330
!»
725
407

1,290
1,099
2,379
165
100

439
20

50

2,660
100

776
1

3,412
133
30

365
100

15

Range since Jan. 1.

Low.

19 Sept
31 Apr
18 Oct

37% Feb
90 July
44
99

45

77

Apr
Feb

Aug
Aug

27% Aug
34 Aug
8 Sept

29 Sept
9% Aug

57 June

40% May
37% Aug
60 Sept
39% Sept
64 July
37% Aug

29% May
50% July
20% Sept
25 Sept

12%. July
49% Oct
2 Nov
65 Feb

33% Mar
33% Feb

1 1-16 Sept
1 Aug

23 July
163 July
34% Oct
49% Oct
84% Aug
8 Feb
71 ' June
29 Aug

-» High.

23 Jan

64% Jan
64% Jan
56% Oct
93 Feb
50
141

130
193

Jan

Jan

Jan

Jan

47% Jan
63 Oct
13
35
22

80

56

Jan
Feb
Mar

Nov
Nov

51% Jan
69% Jan
43% Jan
76 | Jan
44 Oct

36% Jan
53% Oct
25% Jan
27% Nov
28 Jan
63 * Jan
2%d Jan

103 1 Nov
55 \ Oct
61% Oct

3 1-16 Jan

2% Feb
37 Jan
185 Jan
57 Jan

50% Oct
108% Jan
8% J Jan
75 fJan
32 F Jan

88.50 88.60 $5,000 83.20May 91.91 Jan

90.52 90.76 8,050 86.40May 94.60 Jan

88.50 88.76 16,.500 82.30May 92.88 Jan

.... — - - 96.12 96.26 58,000 94.70May 99.34 Jan

74 74 2,000 68% Oct 82% Jan
101 101% 169,000 97 Oct 101% Oct
74% 74% 5,000 74% Nov 74%f Nov
57 57 5,000 57 |Nov 57 Nov

76% 76% 5,000 76% Nov 76% Nov
69 69 10,000 69 Nov 69 Nov

78 78 3,000 78 Nov 78 Nov

76% 76% 2,000 76% Nov 76%1 Nov
54% 54 54% 6,000 49% Sept 65 Jan

54% 55 600 51% Sept 66 Feb

98% 98% 3,000 95 June 101 Jan

81 81 81 2,000 67 fJune 85 fJan

84% 84% 84% 5,000 80 Aug 90%1 Jan
98 98% 6,000 92% June 102% Jan
98 98 2,000 95% June 100% Mar
71% 71% 4,000 59 June 72% Oct

69 69 69 19,000 69 Nov 71% Aug
93 93 5,000 93 Nov 93 Nov

- - —- - - 104% 105 6,000 100% Apr 105 ' Oct

83 84 1,000 74% Apr 83 Jan

"84% 83 84% 26,000 79% July 84%|Nov
• - — - - - 83 , 84 1,200 79% July 84 Nov

68 68 5,000 68 Oct 68 Oct

- ^ - 95 95 28,000 80 Jan 95 Nov

63 63 2,000 63 Nov 63 Nov

------ 70 70 17,000 65 .June 76 * Jan

Pittsburgh Stock Exchange.—Record of transactions at
Pittsburgh Stock Exchange Oct. 30 to Nov. 5, both in¬
clusive, compiled from official sales lists:

Friday Sales

Last Week's Range for Range since Jan. 1.
Sale. of Prices. Week.

Stocks— Par. Price. Low. High. Shares. Low. High.

AmerWind GlassMach 100 125 118 125 1,055 105 Sept 135 Jan

Arkansas Nat Gas com._ 10 11% 9% 12% 27,991 9% Sept 45 Jan

Barnsdell Corp class A..25 39 39 39 200 36 Aug 47 Apr

Carbo-Hydrogen Co com.5 ------ 1% 1% 160 1% May 3% Jan

Preferred 5 3% 3% 3% 220 3% June 5 Jan

Carnegie Lead A Zinc 5 5 5 5 156 3% Aug 11% Jan

Consolidated Ice com—50 3% 3% 450 3 June 4% Mar

Dollar Savings A Trust. 100 212 212 1 8 212 Nov 215 July

Guffey-GillespieOil (no par) 31 31% 200 25% June 39 Jan

Habishaw El Cable (no par) 15 15 25 14% June 17 Apr

Harb-Walk Refr com.. 100 92 91 92 140 89 Sept 119 Feb

Preferred 100 ------ 100 100 1,143 93 July 102 Jan

Indep Brewing com 50 1% 1% 1% 200 1% Oct 5% Apr

Preferred 50 6% 6% 7% 355 6% Nov 15% Apr

Kay County Gas 1 1% 1% 1% 10,279 1% Jan 2% Apr

Lone Star Gas 25 31 30% 31% 510 25 June 45% Jan

Mfrs' Light A Heat 50 ------ 54% 56% 290 48% July 61% Jan

Marland Petroleum 5 3% 3% 3% 16,433 3% Oct 6% Jan

Middle States OH 10 14% 14%, 400 12 Aug 38% Feb

Nat Fireproofing... 50 - — 6% 6% 175 5% July 9% Apr

Preferred 50 13 13 13% 275 U Aug 19% Apr

Ohio Fuel Oil 1 -- 23 23% 210 21 Aug 34% Mar

Ohio Fuel Supply 25 49% 49 49% 757 44 Feb 55% Apr

Oklahoma Nat Gas 25 31 31 32 255 29% July 52% Mar

Paragon Refining 25 ------ 27% 27% 160 26 Sept 28% Oct

Pltteb Brewing com 50 3% 3% 3% 250 3 Oct 8% Apr

Preferred 50 9% 9% 10 835 8% Oct 18% Apr

Plttsb A Jerome Copper..1 6c 5c 7C 12,100 4e July 25c Jaa

Plttsb A Mt Shasta Cop. . 1 47c 45e 47c 8,100 30c Aug 53e Jan

\
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Friday Sales
Last Week's Range for Range since Jan. 1.

■* '

;• Sale. of Prices. Week.
Stocks (Concluded)—Par. Price. Low. High. Shares. Low. High.

Pittsb Oil A Gas 100 '

11X 12 200 11 May 18 Mar
Pittsb Plate Glass.....100 150 151 770 149 Aug 172 Apr
Transcontin'l Oil..(no par) M, <«. 1254 13 1,200 9% Aug 3754 Jan
Union Natural Gas 100 120 120 40 117 Oct 130 Jan
U S Steel Corp com 100 86X 86H 88 H 410 8454 Aug 10754 Jan
Westingbouse Air Brake.50 10254 101H 10254 260 99H Oct 118H Jan
Westinghouse Elec Mfg.50 47 4654 47 X 75 4554 May 55 Jan
West Penn Rys pref 100 70 70 30 65X July 79 Jan

Bonds—

Pittsb Coal deb 5s 1931 88 88 88 $1,000 88 Nov 9754 Jan

New York "Curb" Market.—Below we give a record of
the transactions in the outside security market from Oct. 30
to Nov. 5, both inclusive. It covers the week ending Friday
afternoon. ■v;::v:< i'
It should be understood that no such reliability attaches

to transactions on the "Curb" as to those on the regularly
organized stock exchanges. - -/ V, .\.v-
On the New York Stock Exchange, for instance, only

members of the Exchange can engage in business, and they
are permitted to deal only in securities regularly listed—that
is, securities where the companies responsible for them have
complied with certain stringent requirements before being
admitted to dealings. Every precaution, too, is taken to
insure^that quotations coming over the "tape," or reported
in the official list at the end of the day, are authentic.
On the "Curb," on the other hand, there are no restrictions

whatever. Any security may be dealt in and any one can
meet there and make prices and have them included in the
lists of those who make it a business to furnish daily records
of the transaction The possibility that fictitious transac¬
tions may creep in, or even that dealings in spurious securi¬
ties may be included, should, hence, always be kept in mind,
particularly as regards mining shares. In the circumstances,
it is out of the question for any one to vouch for the absolute
trustworthiness of this record of "Curb" transacti ns, and
we give it for what it may be worth.

'

: •]' Friday Sales
Week ending Nov. 5. Last Week's Range for Range since Jan. 1.

Stocks— Par.
Sale. of Prices. Week.
Price. Low. High. Shares. Low. High.

Industrial & Miscell.
Aome Coal.r 1 in IX 2 8,400 154 Jan 4X Apr
Aetna Explosives.r(no par) 10x 10 1054 1,500 7 May 1154 July
Aiual Tire Stores.r (t) 1 1 100 1 Oct 16X Jan
American Cigar, com.r.100

~

14054 140 140H 65 130H Oct 140H Nov
Automatic Fuel S.r 6554 56 6554 7,000 45H Sept 65X Nov
Brill (J G) Co.r .100 60 58 60 500 58 Oct 61 Oct
British-Amer Chem.r__.10 5 5 6H 1,000 3 Oct 9H Jan
Brooklyn City RR.r 10 454 454 600 454 Nov 4H Oct
Oar Ltg A Power, r 25 354 3H 1,100 1®4 Aug 4 Sept
Chicago Nipple Mfg cl A10 8H 7H 9H 14,800 3H June 1454 July
Cities Serv Bankers she r(t) 3454 3454 35 1,800 29H Aug 44H Jan
Cleve Auto Co, new (t) 48 50 300 40 Sept 91 Mar
Colombian Emer Synd new "_5H 5H 5H 100 4H Oct 25 Jan
Conley Tin Foil_r.....(t) 1754 1754 1,083 1754 Nov 29 Jan
Continental Motors.r_._10 7H 754 200 7 Oct 14 Jan
Crude Chemical, com.r... """l54 1 154 400 X Aug 1H July
MmpireTubeASteel (no par) 1754 1654 1754 4,700 7H July 1754 Nov
Farrell (Wm)&Son .com ,r(t) 22 22 200 20 Aug 54 Apr
Garland Steamship _r__(f) 454 454 100 354 Sept 5H Aug
Gen Asphalt, com.r 100 "5454 5354 5754 19,500 40 H Aug 130 Jan
Goldwyn Picture r (no par) 7 8 1,900 4 Oct 34 Jan
Hercules Paper.r._(no par) "2654 20 20H 3,500 14 X Mar 83 Apr
Indian PackCorp.r(no Par) 354 3H 4 2,700 3X Oct 20 Jan
Intercontinental Rubb.100 11 10H 11H 1,700 10 Feb 17 Jan
Int Prod., com.r.(no par) 14 14 100 14 Oct 23 Oct
Kay County Gas.r 1 154 154 6,400 154 Sept 2H Apr
Lehigh Coal & Nav.r...50 79 70 80 2,100 70 Nov 80 Nov
lehlgb Power Secur.r..(t) 7 7 100 7 V.; Nov 8 Oct
Lehigh Val Coal Sales.r.50 "~82" 82 82 25 82 Nov 82 Nov
Libby McNeill & Libby.rlO 1254 1254 300 10x Aug 32 Apr
Lincoln Mot Co cl A_r._50 "2954 29 2954 300 27 Oct 63 Jan
Maxwell-ChalmersAwL 57 57 58 200 ;• 47 Sept 60 Oct
Mercer Motors. r._ (no par) 9 9 100 8 Sept 39 Jan
Morris (Philip) Co Ltd..10 654 7 1,500 5 May 8H Oct
Munson Furniture.r. "1354 1354 1354 1,400 12 Oct 1354 Nov
National Leather.r 10

...... 10 10 100 9H Oct 18 Jan
Nor Am Pulp A Paper..(f) 5 554 1,600 354 Aug 754 June
Perfection T A R.r 10 154 154 154 2,500 85c Oct 554 Jan
Radio Corp of Amer.r__(t) 254 254 254 4,300 154 June 3 Jan
Preferred.r._ 6 2H 254 254 4,900 154 May 4H Jan

Repub Rubber. r__ (no par) 154 2 2,325 154 Sept 6 Jan
Royal Bak Powd pref.r 100 "82H 82 82 X 40 81 Oct 82H Oct
Roy de France Toilet Prod5 4 4 454 400 4 Aug 7 June
Stanwood Rubber.r (t) 154 154 2,350 1 Oct 1854 Jan
Stutz Motor Car.r. (no par) ------ 270 270 3 220 Aug 735 Apr
Bweeta Co of Amer.r__100 154 2 9,400 1H Aug 078 Jan
Swift International.r. 5 ...... 22 28H 3,400 22 Nov 59 Jan
Tenn Ry, L & P, com.r.100 154 2 8,000 IX Oct 354 Oct

Preferred _r_ 100 5H 5H 400 3 Oct 7H Oct
Tob Prod Export8.r (t) 13H 14H 5,900 9 Aug 32 Jan
Triangle Film Corp v t c..5 54 54 7-16 3,500 X Sept 54 Jan
Union Carbide A Carb.r(t) 58H 5854 300 68 Oct 78 Jan
United Profit Sharing. _25c ~"l~X 154 2 4,700 1 Aug 3H Jan
Un Retail St's Candy.r.(t) 10 10 1054 3,900 9 Aug 19 Jan
U 8 High Sp Steel <fe Tool (t) 3054 3054 3054 100 27 Jan 4054 Feb
U S Light A Ht, com.r..10 154 1H 154 1,500 1 Sept 3H Jan
Preferred... 10 154 1H 200 IX Nov 4 Jan

U S Ship Corporation_r.._ . 1 254 254 1,000 254 Oct 5 Oct
U 8 Steamship 10 "l54 154 154 37,300 154 July 454 Jan
Wayne Coal 5 354 354 4H 6,100 254 Aug 554 Jan
Willys Corp,com.r (no par) 15 16 400 13H Aug 26X Jan
First preferred.r 100 "loo" 50 55 200 50 Nov 100 Jan

Former Standard Oil
Subsidiaries

Anglo-Amer Oil.r £1 2054 2054 21H 2,450 19 May 81 Jan
Buckeye Pipe Line.r 60 89 89 89 70 85 June 100 Jan
Galena-SigOil, com.r..100 46 55 560 44j Aug 65 Mar
Ohio Oil.r ...25 "312" 312 312 10 273 Aug 388 Jan
Standard Oil (Ind).r..l00 758 793 675 660 Sept 810 Oct
New stock 320 320 100 320 Nov 320 Nov

Standard Oil of N Y.r.100 "392" 385 392 427 343 Aug 480 May

Other OH Stocks
Allen Oil.r... 1 1 1 154 3,000 1 Nov 3H Apr
Allied Oil.r 1 18c 18c 21c 42,000 180 Oct 16-16 Jan
Arkansas Nat Gas.r 10 1154 10 12 6,900 9 Aug 45 Jan
Boone Oil.r 5 254 2 2H 18,800 154 Aug 754 Jan
Boston-Wyoming Oil.r..1 1 1-16 54 1 1-16 26,000 54 Apr 1H Mar
Carlb Syndicate ncw.r ... 1354 1354 1554 8,200 9 Aug 63 Jan
Coeden & Co, com.r 5 754 754 754 1,000 6X Aug 10X Jan
Cushing Petr Corp com r.6 54 X 54 0,500 X July 3 Jan
Dennv Oil.r 154 1H 154 22.900 54 Aue 154 Nov

Other Oil Stocks

(Concluded) Par.

Dominion Oil.r 10
Elk Basin Petrol_r 5
Engineers Petrol Co_r.__l
Esmeralda Oil & Gas 1
Federal Oil 6
FenslandOil... (no par)
Granada Oil Corp cl A r_10
Guffey-Gillespie Oil.r..(t)
Hudson Oil.r 1
Imperial Oil.r ...25
Inter Petrol r new—no Par
Lance Creek Royalties.r.l
Lone Star Gas.r ..25
Maracalbo Oil Explor.r(t)
Marland Refining.r.... .5
Meridian Petroleum w i.r.
Merritt Oil Corp.r__.__10
Midwest Refining.r...
Midwest-Texas Oil.r..
Mountain Prod.r 1
National Oil.r 10
Noble Oil & Gas ...1
North American Oil.r...5
Paragon Refining.r 25
Pennock Oil.r.........10
Producers A Ref.r 10
Red Rock Oil & Gas.r....
Ryan Cons'd.r..
Salt Crtek Producers.r-.25
Salt Creek Produc, new.r.
Sapulpa Refining.r.-....5
Settled Prod.r
Simms Petroleum r(no par)
Skelly Oil.r 1.10
Texas-Ranger Prod & Ref.l
Texon Oil & Land 1
United Tex Petrol.r 1
Victoria Oil.r 10
VulcanOil.r............5
Whelan Oil.r 1
Wilcox Oil & Gas.r ....

Woodburn Oil Corp_r..(t)

Mining Stocks—
Alaska-Brit Col Metals.. 1
Alvarado Min &Mill.r..20
America Mines.r 1
Arizona Globe Copper... 1
Arizona Silver.r 1
Atlanta Mlnes.r ...1
Belcher-Divide.r.. 10c
Belcher Extension .-10c
Big Ledge Copper Co....6
Booth.r 1
Boston & Montana Dev_.5
Caledonia Mining L.
Candalaria Silver.r 1
Cash Boy Consol.r 1
Consol Ariz Smelt 5
Consol Virginia Sllver_r._6
Cortex Silver.r
Cresson Con Gold M&M.l
Darwin Silver .....1
Divide Extension 1
El Salvador Silver Mln.-.l
Emma Silver

Eureka Croesus MIn.r 1
Eureka Holly.r
Goldfleld ConsoI'd r 10
Goldfleld Devel.r 10c
Gold Zone Dlvide.r ..1
Harmill Dlvide.r 10
Hecla Mining.. 25c
Howe Sound Co ......1
Iron Blossom.r....... 10c
Jim Butler.r ...1
Jumbo Extension 1
Kewanus.r 1
KnoxDlvide.r.... 10c
Lone Star.r 1

MacNamara Mining.r...l
Magma Copper.. ...5
Marsh Mining.r 1
Montana Silver King.r..l
Motherlode, r ......1
New Arcadian Copper.r...
Nipissing Mines 5
Ophir Silver Mlnes.r 1
Prince Consol.. ?
Ray Verde Copper ..1
Rex Consolidated Min...l
Roper Group Mining....1
St Croix Silver 1
Silver King Dlvide.r 1
Sliver Pick Cons'd. r-..l
Sou Amer Gold A Plat.r. 10
Standard Silver-Lead 1
Success Mining.........1
Sutherland Dlvide.r ..1
Tonopah Belmont Dev 1
Tonopah Dlvide.r.......1
Tonopah Extension .1
Tonopah Mining.r.. .1
United Eastern Mfailng..l
U S Continental Mines.r.l
Unity Gold Mines 5
Victory Dlvide.r ...10c
West End ConsoI'd 6

White Caps Ex ten 10c
White Caps Mining 10c
Wllbert Mining 1
Yukon Gold Co.r .5

Bonds-
Allied Pack oonv deb6s r'39
Amer Tel A Tel 6s.r._1922
6% notes.r 1924

Anaconda Cop Min 7s_r'29
Anglo Amer Oil 7Hs r.'25
Armour A Co7% notes r'30
Beth Steel Eauip 7s_.1935
Canadian Nat Rys 7s. 1933
iChristiania (Nor) 8s..r'45
CCCAStLRyOsr 1929
Colum Graph Mfg 8s. 1925
Cons Textile deb 7s.r.1923
Denmark(Klngd of)8s. 1945
Diamond Match 7HS-1935
Duquesne Light 6s...1949
Empire Gas A Fuel 6s.r.'24
6s. r 1926

French Govt 5s.-t
5% premium bonds.r...

Goodrfch"(BF)"Co 7«11926
Grand Trunk Ry 7s.-.1940
Interboro R T 7s_r 1921
Kenneeott Copper7sr.l930
Laclede Gas Light 7s
Lukens Steel 8s 1940

Friday
Last
Sale.
Price.

1154
954

1 5-16

"~2H
15

8%
3154

54

"im
3-16

"

19H

"~7-16
1354

161

54
254

X

254
954
m

"x
X

254

13-16

1454
1

4Hc
5c

7-16
5c

43c
18c

54
5Hc
1-32
5H

%
254

26c

X
3

55c

IX
8Xc
4c

18c
25c

411-16

5-16
17c
6c

5c
5c
5-16
28
11c
1

554c
4

854
13-16

X
1 3-16

6c
3-16
1

2c

5Xc

"3-16
3Hc
2Xc
IX
1

IX
IX

2 13-16
7c

"""6c
1 3-16
lXc

8c
4c

IX

Week's Range
of Prices.

Low. High.

11X 11X
954 9X

1 3-16 1 5-16

X
2X
15

8X
31

3-16

X
2X
16X
9

32X
X

16 16

■17X 18X
3-16 3-16

30X 31X
19 20X
3X 354
7-16 7-16

1354 14H
158 162

I-16 X
13X 14H
5X 6
II-16 X

2% 3
27 27

6H
554
X

16X
32

12X
5X
2X
9X
9X

6X
X

17X
32

13X
5X
2X
10X

x x
X X
X IX
X
X
5X 6X
2X 2%

X X
; 14X 14 x

X 1
X X
X X
lc 2c

3He 5c
4Xo GHc
X 7-16
4c 5Xc

43c 45c

17c 19c

54 5-16
5c 6c
1-32 1-16

4X 5X
62c 64c
1 IX
2X' 2X

25c 29c

X X
3 3X

44c 60c

IX 1 11-16
8c 9c

3Xc 4c
17c 29c
18c 28c

454 4 X
3X 3X
X 5-16

16c 19c

5c 7c
2c 2Xc
5c 6He

4Hc 6c
3-16 5-16
25 28
10c 11c

X IX
554c 6c
3X 4X
8X- 8 %

11-16 X
X 5-16
IX IX
6c 6c

X 3-16
1 1
lc 2Hc
5c 6c

5X 5H
3-16 3-16
3c 3Hc
2c 3c

17-16 IX
15-16 IX
IX IX

1 7-16 154
2 9-16 3 1-16
6He 7c
7H 8
6c 8c
1 1 3-16

lHc lHe
7c 8c

3Hc 4Hc
IX IX

Sales

for
Week.

Shares.

65 65 66
96 95 96H
94 93 94

96 9654
100H 10054 10054
9754 97 97H
94H 9454 9454

Mr 10054 101
98 54 9854 99
91 90 91

95H 96
91 90 91

100H 100 10054
10054 100H 10054
90 90 9054
85 83H 8554
9454 9454 95H

55 56

6354 6354
43 43 45
90X 9054 91
10254 10154 102H
74 71 X 75H

93X 9354
94H 94 H 94H

10054 100 H

500

6,700
17,450

400

7,000
2,800
300

2,200
1,600
200

9,100
1,000
872

4,500
15,000
3,500
2,500
2,064
7,000
1,000
400

12,700
600

V 40
500

5,500
1,600
800
100

1,200
1,300
2,700
17,100
5,200
800

32,200
5,000
6,000
500

1,600
1,300
100

6,200
200

3,800
13,950

800

12,400
18,700
26,600
13,100
14,600
34,000
14,000
3,500
17,500

"

1,550
15,900
2,500
5,900
75,500
10,000
6,700

189,000
13,800
11,250
16,300
135,700
27,900
3,023
200

800

10.700
16,200
10,300
17,400
43,000
44,000

800

14,800
700

2,400
9,900
1,700
2,800
2,500
10,900
5,200

20,700
2,500
6,170
15,200

100

3,300
9,600
14,200
6,296
55,450
2,555
2,875
10,140
9,000
1,000
15,500
8,350
9,200
14,300
13,100
1,200

$
155,000
145,000
69,000
135,000
47,000
70,000
170,000
15,000

105,000
21,000
27,000
11,000

270,000
35,000
27,000
40.000
55,000

205,000
10,000

300,000
47,000
205,000
150,000
31,000
10,000
60.000

Range since Jan. 1.

Low.

5X Aug
6H Aug
1 May
X July

2 May
5 Feb
6 Jan

25X June
3-16 May
15 Aug
1554 Oct
X Aug

25 May
15*4 Aug
3X Oct
7-16 Oct

10X Aug
128 May
4c July
1154 Oct
554 Oct
9-16 June
2 A tig
25H Sept
5 Apr
5H Aug
X May

16H Oct
26 54 Oct
10X Oct
4X May
IX Aug
9X Aug
9 Feb
X Nov
X Apr

7-16 Oct
f' 54 May

H Oct
X Jan

554 Nov
2H Aug

X July
13 Sept
X June
X Oct
% Oct
lo May
2c June

2Hc Aug
3-16 May
3o July
30c Mar
15c Oct
X May

4HcJune
1-32 Nov

IX Aug
52c Mar
H Sept
2H Oct

July
Oct
Oct

Aug
Feb
Oct

Aug
June
Oct

19c

X
2X
3-16
9-16
7o
2c
11c

12c
15-16 Jan

2X Aug
3-16 Sept
10c Aug
4c July
Ho July
4o Aug
4c Oct

1-16 Ma
24H Ang
9o Oct

X Oct
454oMar
3H Oct
854 Aug
X May
54 Aug

1 1-16 Sept
5c Aug
1-16 Mar

H June
lc Oct
2o Jan
4 Sept
3-16 Jan
2He Sept
HcJune

1 3-10 Aug
1 Aug

1 5-10 June
1 July
254 Aug
6c May
7 Apr
4HoJuly
1 Aug
lc
6c

30

X

High.

39H

SB
X

454
1654
16
39H
IX
17X
18X
65c
38
29

5X
X

22X
190

H
14H
854

1 5-16

554
28 X
9H
10H
IX
40H
56

1454
754
2X
73H
13H
IX
IX

JX
*2X
9H
1

654
8H

Jan

Mar

Fob
Mar

Jan
Oct

Apr
Jan
Jan

Sept
Oct

Feb
Feb

July
June
Oct

Jan(
Jan

Jan
Nov

Sept
Apr
Jan
Oct
Jan
Jan

Mar

May
Feb

May
Jan
Oct

Jan

Jan
June
Jan
Jan
Jan
Jan
Jan

Nov
Jan

254 Apr
15x July
1 3-16 Mar

15-16 Juno

6H Jan
4o Mar
38o Jan

49e Jan
H Juno
7o Jan

920 Aug
42o Jan

11-16 Jan
12c Mar
X Jan

10 Jan

65c Oct
2H Jan
3j Sept

115-16 Jan

3H Mar
16 Mai

1 15-16 Jan
115-16 Apr
15o Jan

15o Fob
44o Jan
05c Mar
5 Oct
4H Feb
7-10 Feb
27o Jan
13c Sept
15c Jan
15c
8c

Jan
Oct

May
Aug
Aug
Jan

y 97c Jan
39 Apr
82c Jan
IX Sept
eXcMay
4X Nov
12 54 Jan
1H Feb

1 3-10 Jan

1H Oct
12c - Jan

X Jan
1H Sept
14c Jan

30c Mar
854 Jan
54 Jan

7o Jan
7c Jan

8H Jan
4H Jan

215-16 Jan

354 Jan
4H Jan
11c Apr
10 Sept
29o Jan
2 7-16 Jan
3c Jan
20c Apr
12c Mar

1% Oct

50X Sept
92H Aug
9154 June
96 Oct

98 Aug
9454 Oct
94 Oct

99H Sept
98H Oct
82 Apr
92 Sept
90 July
100 Nov
100H Nov
85X Oct
83X Oct
94 Oct
55
63
43

90

Nov
Oct
Nov

Aug
9954 Oct
66H Aug
90 May
94H Nov

10054 Nov

98X
97 J4

9654
101
98

95H
101

100H
91
99X
10354
101

10054
90H
8554
9654
77
86

62
69

102 5?

98X
94X

100H

Jan

Jan
Jan

Oct
Mar
Oct

Sept
Oct

Oct
Oct

Aug
Apr
Oct

Oct
Oct

Nov
Oct

July
July
June

Apr
Nov
Jan

Jan
Nov
Oct
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Bond*—(Concluded)-

Morris A Co 7Ms.r-_.1930
NYNHAHart 4s.r 1922
Norway, Klngd of, 8s r '40
Ohio Cities Gas 7a_r._1921

7s. r 1922
7s.r 1923
7s.r 1924
7s.r. 1925

Pan-Am Petrol A Tr 7sl920
Seaboard Air Line 6s..

8eurs,Roebuck A Co 7s.r,2i
7% Ber nows.r Oct 15 '22
7% ser notes.r.Oct 15 '23

Senoca Cop 8s.Apr 15 1925
StnclairConOll 7M s r *26
Solvay A Cie 8s.r 192?
Southwest Bell Tel 7s. 1925
Swedish Gov 6s June 15 *39
Swift A Co 7s.r...,..1925
Switzerland Govt 6Ms. 1929
Texas Co 7% notes, r. 1923
Union Tank Careq 7s. 1930
Wayne Coal 6s
Western Elec oonv 7s.r. '25

iWeet'se El A Mfg 7s r w 1.
West Virginia 3Ms.f—1939
Zurich fSwltz) 8s r_..1945

German Government and

Municipal Bonds
<DoUars per 1,000 MarIt)
Berlin 4s.r

Greater Berlin 4s_r ...

Frankfort 4s-r...

5s.r._—

Hamburg 4Ms.r .....

Mannheim 4s-r...
Munich 4s.r....
5s.r ...

Vienna 4M«.r ....

Friday
Last

Sale.

Price.

80
101

"94%

"94H

91H
100H

"85M
97%

~98%
100%

99

05%

"99%

13-

14M

4M

WeeVs Range
of Price*.

Low. High.

98

79

100%
98

94H
94%
94H
94%
94%
57%
99
98%
98

102

91%
100

94%
85

97

84H
98%
100%
75

98%
95%
83

98

82M
101%
98

95

95,
95>
95%
94H
59%
99%

98%
98
107%
91%

100%
94%
85%
97%
84%
98%
101

75

99%
95%
83%
99%

Marks

12 13 255,500
12m 12% 25,000
15 15 50,000
13M 13% 25,000

14% 15 210,000
15 15 50,000
16 16 10.000

15 18 115,000
4% 4% 10.000

Sales

for
Week.

$1,000
111,000
97,000
4,000
17,000
55,000
18,000
26.000
29,000
86,000
51,000
28,000
35,000
102,000
115,000
2.55,000

5,000
10,000
114,000
4,000
61,000
150,000
5,000
51,000
395,000
30,000
77,000

Range tince Jan. 1.

IjOW.

95% Sept
59% Aug
100H Sept
97 % Oct
94 Oct
93M Sept
93% Sept
90% Sept
93% Sept
53 Sept
99

98%
97%
93

86%
100
90

81%
97

Oct

Oct

Oct

Apr
Aug
Oct

Aug
Aug
Oct

82% July
97H June
95% Aug
70 Aug
96% July
95% Oct
78M Oct
9£% Nov

12 Oct
12% Nov
15* Nov
13% Nov
14% Nov
15 Oct
16 Nov
15 Oct
3% Oct,

High.

98%
84

101H
98%
97H
95%
95%
96%
94%
54

99%
98%
98%
107%
98
100%
97 >

97

97H
93

99%
101 %
75%
99%
96%
83%
100%

Aug
Oct

Oct

Sept
June
Oct

Oct

June

July
Oct

Oct
Oct

Oct

Nov
Apr
Oct

Jan

Jan
Oct

Jan

May
Oct

Oct

Apr
Oct

Nov

Oct

28 June
26 June
31 June
34 June
27M June
26 July
29 June
28 July
7% Julv

♦Odd lots, f No par value, i Listed as a prospect, I Listed on the Stock
Exchange this week, where additional transactions will be found, o New stock,
r Unlisted, w When issued, x Ex-dividend. y Ex-rights, z Ex-stock dividend,
t Dollars per 1,000 lire, flat, k Correction.

CURRENT NOTICES

YEAR BOOK OF MERCHANTS' ASSOCIATION OF NEW YORK.
The Year Book of The Merchants' Association for 1919-20 is now being

distributed. It contains 334 printed pages and it gives a summary of The
Association's activities for the year ending May 1 1920. The names of the
officers of the Association with alphabetical and classified lists of its mem¬
bers, together with the personnel of its thirty-three standing committees
and its staff are included in the book. The annual reports of the President,
William Fellowes Morgan, the Secretary, S. C, Mead, and of the ten service
Bureaus are given. The book also contains the By-Laws of The Association
and its plan of organization, illustrated by a chart. The report ofWilliam
C. Breed, Chairman of the Members' Council of The Association, is also
found in the book.

—JosephWalker & Soas, members New York Stock Exchange, 61 Broad¬
way, have issued a circular prepared by their oil specialist. Mr. N, E, B.
Tweedie, regarding the Mexican Eagle Oil Co., which is one of the Royal
Dutch-Shell group. The circular says: "The more the position of the
Mexican Eagle is examined, present and prospective, the more conclusive
appears the evidence that the big future which must be before the company
is very far from beinglrealized by the average investor, and that the value
which is at present being placed on the concern's shares is upt at all com¬
mensurate with the company's capabilities."

—H. M. Byllesby & Co., Chicago, are distributing among the customers
of the Louisville Gas & Electric Co. of Kentucky a booklet called "Your
Fortune." This booklet represents one of the many ways in which the
Byllesby organization is promoting thrift, saving and sound investing
among the 2,200,000 peoples served by the electric and gas companies under
Byllesby management.

Harris, Forbes & Co., and The National City Co., are offering $1,000,000
Province of Alberta, Canada, Improvement 6% Bonds due Nov. 1 1930,
at 92Vt and interest yielding 7%. The bonds are legal investment for
savings banks and trust funds In Connecticut and other New England
States. The Province of Alberta with a population of 587,770 is one of the
most important agricultural and stock raising sections on this continent.

New York City Banks and Trust Companies
All ~ >1..All prices dollars per share.

Banks—N Y Bid Ask 1 Banks Bid Ask Trust Co's Bid Ask

America • 208 215 Industrial*— 190 205 New York

Amer Exeb_. 255 265 Irving Nat of American __

Atlantic 215
'

! NY 222 230 Bankers Trust 347 355

Battery Park. 170 185 Liberty 340 355 Central Union 363 370

Bowery* 450 Manhattan * . 210 215 Columbia 310 320

BroadwayCen 150 ieo Mech A Met. 320 330 Commercial. . 150 160

Bronx Boro*. 105 125 Mutual* 490 .... Empire 300

Bronx Nat-.. 145 155 Nat American 150 Equitable Tr. 295 302

Bryant Park* 145 155 Nat city 306 3l"o" Farm L A Tr. 362 368

Butch A Drov 35 39 New Neth*.. 185 195 Fidelity Inter. 200 210

Cent Mercan- 195 205 New York Co 138 148 Fulton 260 270

Chase 378 388 New York... 470 480 Guaranty Tr. 335 345

Chat A Phen. 260 270 Pacific * 160
' '

m - - Hudson 155 165

Chelsea Exch* 145 155 Park 470 480 " Law Tit A Tr 130 140

Chemical.... 543 553 Public. 300 315 Lincoln Trust 155 165

Coal A Iron.. 250 260 Republic* - - - «» Mercantile Tr 325

Colonial* 350 Seaboard 620 " 650 " Metropolitan. 250 260

Columbia*... 170 180 Second 450 460 Mutual (West¬
Commerce 225 229 State*. 195 205 chester) ... 105 125

Comm'l Ex*. • --- Tradesmen's* 200 .... N Y Life Ins.

Common- 23d Ward*.— 220 A Trust. __ 575 625

wealth* 210 225 Union Exch— 170 is"o" N Y Trust 590

Continental.. 130 - - - - United States* 175 185 Title Gu A Tr 295 305"
Corn Exch*.. 335 343 Wash H'ts*__ 350 425 U S Mtg A Tr 395 405

Oosmop'tan*. 110 120 lYorkvllle* 375 425 United States 810 830

Cuba (Bk of). 150 185 Brooklyn

East River... 170 •

- • » » Coney IslaDd* 140 155 Brooklyn

Fifth Avenue* 910 930 First 205 216 Brooklyn Tr. 485 500

Fifth 150 165 'Greenpoint— 160 180 Hamilton 260 270

First 920 940 ,Hillside*...._ 110 120 Kings County 630 660

Garfield 225 235 Homestead*.. 80 100 Manufacturers 195 203

Gotham 190 205 Mechanics'*. _
85 92 People's . 275 290

Greenwich *__ 250 Montauk* 85 95

Hanover 830 845 Nassau 220 230

Harriman 345 355 North Side*.. 195 205

Imp A Trad.. 505 515 People's 150 160

Rid eewood 200

New York City Realty and Surety Companies.
All prices dollars per share.

Bid Ask I Bid Ask

Realty Assoc
Bid Ask

Alliance R'lty 65 75 'Lawyers Mtge 112 117
100 105

Amer Surety. 70 75 9

1

1

l

•O

>s110023%£
75 80 (Brooklyn).

Bond A M G. 208 215 200 205 U 8 Casualty- 150 160

City Investing 55 60 IN Y Title A USTitleGuar 75 85

Preferred .. 75 85 I Mortgage.. 115 125 West A Bronx
150 160Title A M G

Quotations for Sundry Securities
All bond prices are "and Interest" except where marked "f.

• Banksmarked with (*) are 8tate banks, t Sale at auction or at Stock Exchange
this week, t New stock, x Ex-dividend. »Ex-rJgbte.

Standard OH Stocks Per share
ParI Bid. Ask.

Anglo American Oil new. £li *2014 21%
Atlantic Refining 1001125 1175
Preferred 100; 106 109

Borne Scrymser Co 100; 410 425
Buckeye Pipe Line Co 60 *89 91
Chesebrough Mfg new...100 205 220
Preferred new... 100 98 102

Continental Oil ..100 110 114
Crescent Pipe Line Co 50 *31 33
Cumberland Pipe Line...100 150 160
Eureka Pipe Line Co 100 113 117
Galena Signal Oil com...100 50 54
Preferred old ...—100 92 96
Preferred new 100 90 94

Illinois Pipe Line 100 172 178
Indiana Pipe Line Co 50 *90 92
International Petrol,(no Par) *1712 18
National Transit Co 12.50 *29*2 30*2
New York Transit Co... 100 172 178
Northern Pipe Line Co.. 100 102 104
Ohio Oil Co....... 25*310 315
Penn Mex Fuel Co 25 *44 47
Prairie Oil A Gas 100 570 580
Prairie Pipe Line 100 230 233
Solar Refining KM) 400 410
Southern Pipe Line Co..100 120 124
South Penn Oil 100 274 278
Southwest Pa Pipe Lines. 100 67 70
Standard Oil (California). 100 340 343
Standard OH (Indiana).. 100 762 765
New stock 316 320

Standard Oil (Kansas)—100 580 600
Standard Oil (Kentucky) 100 430 450
Standard Oil (Nebraska). 100 440 455
Standard Oil of New Jer.100 680 690
Preferred 100 104% 105%

Standard Oil of New Y'k. 100 389 392
Standard Oil (Ohio) 100 425 445
Preferred. 100 105 107

Swan & Finch 100 60 70
Union Tank Car Co 100zll2 115
Preferred..; .......100 2:97 99

Vacuum Oil 100 342 346
Washington Oil 10 *30 35

Other Oil Shocks
Imperial Oil 25*103 105
Magnolia Petroleum 100 340 360
Midwest Refining 50 *160 161
Ordnance St«»cks—Per Share

Aetna Explosives pref...l00 75
Atlas Powder common... 100 135
preferred 100 75

Babcock A Wilcox 100 105
Bliss (E W) Co new (t) *25
Preferred 50 *50

Canada Fdys & Forglngs. 100
Carbon Steel common... 100 55
1st preferred... 100 88
2d preferred 100

Colt's Patent Fire Arms 25 45
duPont (E I) de Nemours
& Co common... 100 195
Debenture stock 100 75

Eastern Steel 100 _—

Empire Steel A Iron com. 100 30
Preferred .100 70

Hercules Powder com... 100 198
Preferred 1 100 91

Nlles Bement Pond com. 100 85
Preferred 100 90

Phelps Dodge Corp 100 155
Scovlll Manufacturing...100 300
Thomas Iron 50 *23
Winchester Co com 100 300
1st preferred <. 100 82
2d preferred 100 47

Woodward Iron 100 48
Preferred 80

Pub'ic Utilities
Amer Gas & Elec com 50 *105
Preferred 50 *3612

Amer Lt A Trac com 100 113
Preferred 100 80

Amer Power A Lt com... 100 55
Preferred 100 62

Amer PublicUtilities com 100 , 8
Preferred 100 25

Carolina Pow A Light com 100 32
Cities Service Co com... 100 307
Preferred 100 65

Colorado Power com 100 12
Preferred 100 n83

Com'w'th Pow Ry A Lt._100 17
Preferred 100 41

Elec Bond A Share pref—100 »79%
Federal Light A Traction 100 8
Preferred 100 45

Great West Pow 5s 1946-JAJ 75
Mississippi Rlv Pow com. 100 12%
Preferred 100 57
First Mtge 5s 1951...JAJ 77

Northern Ohio Elec Corp. (t) 5
Preferred 100 27

North'n States Pow com. 100 44
Preferred 100 78

North Texas Elec Co com 100 75
Preterred 100 67

Pacific GasA Elec 1st pref 100 79
Puget Sd Pow A Light...100 17
Preferred 100 57

Republic Ry A Light 100 712
Preferred1' 100 27

8outh Calif Edison com.. 100 85
Preferred 100 94

Standard Gas A El (Del). 50 *15
Preferred ... 50 *37

Tennessee Ry L A P com. 100 1
Preferred 100 2

United Lt A Rys 00m 100 24
1st preferred 100 58

Western Power Corp 100 22
Preferred I 100 62

145

76

107

30

60

65""
95

65

47

200

77

60
35
75

203
93

88

95

170

3.50
33

^00
88
52

52
90

109

38

116
83
59

66

28" ~
36

66 ~
15

88

19

43

83
9

50
80

15

78 "
10
32
48

81

77
70

81

19

60

8%
29

87
97t2
16%
38
2

6

27
60
23
63

RR. Equipments—Per Ct. Basis.!
Baltimore A Ohio 4Mb ' 7.50 6.62
Buff Roch A Pittsburgh 4Mb 6.87 6.25
Equipment 4s 6.87 6.25
Equipment 6a 6.87 6,25

Canadian Pacific,4M8 A 6s._ 7.20 0.40
Carol Clinchfleld A Ohio 5s.. 7.75 6.75
Central of Georgia 4M« 7.50 6.75
Chesapeake A Ohio 7.25 6.50
Equipment 5s 7.25 6.50

Chicago A Alton 4Mb 8.50 7.60
Equipment 5s 8.50 7.50

Chicago A Eastern 111 5Mb._ 8.50 7.25
Chic Ind A Louisv 4Mb 7.37 6.75
Chic St Louis A N O 5s 7.15 0 50
Chicago A N W 4Mb 6.95 6 25
Chicago R I A Pac 4MB- 7.50 6.75
Equipment 5s 7.50 6.75

Colorado A Southern 5s 8.00 7 .00
Erie 5s - 8.00 7.00
Equipment 4Mb 8.00 7.00

Hocking Valley 4Mb 7.50 6.75
Equipment 5s 7.50 6.75

Illinois Central 5s 6.95 6.25
Equipment 4Mb.. 6-95 6.25

Kanawha A Michigan 4Mb.. 7.10 6.50
LouisvilleA Nashville 5s 6.95 6 25
Michigan Central 5s 7.00 6.25
Equipment 6s 7.00 6.25

Minn St P A S S M 4Mb 7.10 6.40
Equipment 5s A 7s 7.10 6.40

Missouri Kansas A Texas 5s. 8.00 7.00
Missouri Pacific 5s 8.00 7.00
Mobile A Ohio 5s 7.37 6.75

i Equipment 4Mb 7.37 6.75
New York Cent 4Mb, 5s, 7s. 7-00 6 35
N Y Ontario A West 4MB... 7.50 6.75
Norfolk A Western 4Mb 6.95 6.25
Northern Pacific 7s 7.00 6 30
Pacific Fruit Express 7s 0.85 6.35
Pennsylvania RR 4Mb 6.90 6.35
Equipment 4s 6.99 6.35

Reading Co 4Mb 6.95 6.25
St Louis Iron Mt A 8011 5s._ 7-75 7.00
St Louis A San Francisco 5s. 7.75 7.00
Seaboard Air Line 5s—.— 8.00 7.00
Equipment 4%s 8.00 7.00

Southern Pacific Co 4Mb, 78. 6,90 C.35
Southern Railway 4Mb. 7.37 6.75
Equipment 5s 7.37 6-75

Toledo A Ohio Central 4s... 7.37 6.62
Union Pacific 7s 6,75 6-30
Virginian Ry 6s 7.25 6-50
Tobacco Stocks—Per Share, i

Par Bid

American Cigar common. 100
Preferred 100

Amer Machine A Fdry__100
British Amer Tobac ord__£l
Brit Amer Tobac, bearer.£1

139

78

155
♦12
*12

Conley Foil (new)...no par *16
Johnson Tin Foil A Met. 100
MacAndrews A Forbes.. 100
Preferred 100

Reynolds (R J) Tobacco. 25
B common stock 25
Preferred ...100

Young (J S) Co 100
Preferred 100

100

109

77
•88
*39

Art
141
82

165

12%
12%
19
110
112
81
95

40

100% 101%
133 139

83 I 87

Short Term Securities—Per Cent
Am Cot Oil 6s 1924..MAS2 91 I 92
Amer Tel A Tel 6s 1924.FAA 93% 93«4
6% notes 1922 AAO 95i2 96

Am Tob 7% notes 1921MAN 99% 100%
7% notes 1922 MAN 99% 100%
7% notes 1923 MAN 99% 100

AnacondaCopMln6e'29.JAJ 87% 88%
Anglo AmerOil 7 Mb '25 AAO 100% 100%
Arm'rACo7sJulyl5'30JAJ15, 97% 97%
Beth St 7s July 15'22.JAJ 15 97% 98%
7% notes July 15 '23 JAJ 15 96% 97%

Canadian Pac 6s 1924.MAS2 95% 96
Federal SugRfg 6s 1924MAN 92 I 94
Goodrich (BF) Co78 *25AAO 90% 91%
Hocking Valley 6s 1924MAS 91 92
Interboro R T 7s 1921 MAS 74 75
K C Term Ry 4MB 1921.JAJ 96 97
6s Nov 15 1923.-MAN 15 95% 97

LacledeGas 7s Jan 1929 FAA 93 , 90
Lehigh Pow Sec 6s 1927.FAA 73 175
LiggettAMyersTob6s'21 JAD 98% 98%
Penn Co 4Mb 1921—JAD15 98 (98%
Pub SerCorpN J 7s '22.MAS 88 ! 90
Reyn (R J) Tob 6s '22.FAA 97% 97%
Sloss Sbeff S A I 6s *29. FAA 88 I 90
Southern Ry 6s 1922...MA8 9584 90
Swift A Co 6fl 1921 FAA15- 97% 98
Texas Co 7s 1923 MA8 98% 99
U S Rubber 7Ma 1930. _FAa 97% 98%
Utah Sec Corp 6s'22.MAS15 85*4 87
West Elec conv 7s 1925.AAO 99 99

Industrial
and Miscellaneous

American Bra® 100 178 182

American Chicle com.no par 37% 38%
Preferred 100 64 , 68

American Hardware 100 135 '139
Amer Typefounders com. 100 38 42
Preferred ..100 80 83

Borden Company com 100 89 92
Preferred ...100 81 83

Celluloid Company 100 150 155
Havana Tobacco Co 100 1 1%
Preferred ..100 4 8
1stg5sJune 1 1922..JAD /45 55

Intercontinen Rubb com.100 10% 11%
International Salt 100 60

1st gold 5s 1951 AAO /68 71%
International Silver pref. 100 *88
Lehigh Valley Coal Sales. 50 *82 ~84~
Royal Baking Pow com__100 110 115
Preferred ..100 81 83

Singer Manufacturing... 100 155 100
SingerMfg Ltd ..'.£! *3 3%

* Per share, h Basis, d Purchaser also pays accrued dividend, s New stock.
/Flat price, n Nominal, x Ex-dlvldend. v Ex-rights.
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RAILROAD GROSS EARNINGS
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways
are brought together separately on a subsequent page. : :

ROADS.

Alabama & Vicksb.
Ann Arbor
Atch Tojpeka & S Fe
Gulf Colo & S Fe.
Panhandle S Fe.

Atlanta Birm & Atl.
Atlanta & West Pt_
Atlantic City
Atlantic Coast Line.
Baltimore & Ohio__
B & O Ch Term..

Bangor & Aroostook
Bellefonte Central..
Belt By of Chicago.
Bessemer & L Erie-
Bingham & Garfield
Birmingham South.
Boston & Maine
Bklyn E D Term
Buff Roch & Pittsb .

Buffalo & Susq
Canadian Nat Rys.
Canadian Pacific
Can Pac Lines inMe
Caro Clinch & Ohio.
Central ofGeorgia. _
Central RR ofN J__
Cent New England-
Central Vermont.,.
Charleston & W Car
Ches & Ohio Lines..

Latest Gross Earnings.

Week or
Month.

September
3d wk Oct

September
September
September
September
September
September
September
September
September
September
August
September
September
August
September
September
September
4th wk Oct
September
4th wk Oct
4th wk Oct
September
September
September
September
September
August
September
September

Chicago <fc Alton... September

Current Prenous
Year. Year.

Chic Burl & Quincy.
Chicago & East 111..
Chicago Great West
Chic Ind & Louisv..
Chicago Junction __
ChicMilw & St Paul
Chic & North West
Chic Peoria & St L.
ChicR I & Pacific..
Chic R I & Gulf..

Chic St P M & Om
ChicTerre H & S E.
Chic Ind & Western
Colo & Southern
Ft W & Den City
Trin & Brazos Val
Wichita Valley

Colo & Wyoming
Copper Range
Cuba Railroad..
Camaguey&Nuev

Delaware & Hudson
Del Lack & Western
Deny & Rio Grande
Denver & Salt Lake
Detroit & Mackinac
Detroit Tol & Iront
Det & Tol Short L__
Dul & Iron Ranee..
Dul Missabe & Nor.
Dul Sou Shore & Atl
Duluth Winn & Pac
East St Louis Conn.
East'nSteamshLines

Elgin Joliet & East.
El Paso & Sou West
Erie Railroad......

Chicago & Erie..
N J & N Y RR

Florida East Coast.
Fonda Johns & Glov
Ft Smith & Western
Galveston Wharf. _

Georgia Railroad
Georgia & Florida.
Grd Trk L in Can.
Grand Trunk Syst. _
Atl & St Lawrence
ChDetCanGTJct
Det G H & Milw
Grand Trk West

Great North System
Green Bay & West
GulfMobile & Nor.
Gulf & Ship Island.
Hocking Valley
Illinois Central
Illinois Terminal..
Internat & Grt Nor.
Kan City Mex & Or
K C Mex & O of Tex
Kansas City South.
Texark & Ft Sm__

Kansas City Term. .
Kan Okla & Gulf—
Lake Sup & Ishpem.
Lake Term Ry
Lehigh & Hud River
Lehigh & New Eng.
Lehigh Valley
Los Ang & Salt Lake
Louisiana & Arkan.
Louisiana Ry & Nav
Louisville & Nashv.
Louisv Hend & St L
Maine Central
Midland Valley
Mineral Range
Minneap & St Louis
Minn St P & S S M.

August
September
September
September
September
September
September
August
August
August
September
September
September
3d wk Oct
August
September
August
September
August
August
August
September
September
September
August
September
September
August
September
September
3d wk Oct

September
September
September
September
September
September
September
September
September
August
September
September
September
August
August
4th wk Oct

September
September
September
September
September
July
September
September
August
September
September
September
September
September
September
September
August
September
August
September
September
September
September
September
September
August
September
September
September
September
3d wk Oct
September
September

387,708
117,155

18448 570
2,657,105
960,659
496,324
271,460
437,132

5,061,890
24570398
224,969
704,348
11,291
524,900

2,320,511
181,280
61,014

8,903,194
126,474
810,854
338,384

3,874,104
7,579,000
174,404
696,047

2,238,912
5,273,344
829,466
643,450
227,116

9,207,145
2,974,659
15509311
3,112,978
2,271,744
1,617,908
359,920

16356 784
16940078
285,912

12634768
497,990

1,974,365
713,196
443,728
721,640

1,180,374
212,328
162,961
102,401
97,453

1,003,131
108,139

5,030,160
8,191,557
4,058,873
300,691
221,291
564,491
176,250

1,686,336
2,793,028
143,961
194,170
182,311
711,683

2,540,693
1,287.358
11133124
1,180,725
133,741
959,400
134,161
185,995
217,100
609,286
132,574
211,963

3,705,621
279,003
233,593
650,753

1.661,860
13246097

98,889
420,356
312,648

1,629,919
14120780
112,678

1,849,635
160,387
197,080

2,162,095
206,096
140,416
282,416
282,147
14.5,090
356,044
318,737

7,051,143
1,799,768
381,453
427,758

11946335
293,561

2,187,831
529,459
13,006

1,768,563
4,979,771

230,352
105.805

17873 535
2,153.320
670,346
444,782
222,304
415,338

4,754,207
18708 038
217,785
449,705
10,376
403,135

1,320,520
93,718
42,524

7,140,558
117.468
546,521
221,763

3,221,718
5,878,000
150,916
578.469

1,855,973
4,131,526
671,898
517,568
278,904

6,546,830

Jan. 1 to Latest Date.

Current
Year.

2,537,130
4.070,779
155941213
18,958,988
6,709,893
4,288,928
2,280,627
3.824,800
53,470,773
162573 871
1,533,344
4,778,374

70.562
3,182,960
10,504,147
1,261,652
457,779

63,009,183
839,120

18,866,476
2,179,283

86,458,335
161369000
2,091,767
5,335,509
18,889,250
36,185,727
5,125,067
4,358,279
2,569,183
62,968,523

2,414,784 21,562,800
15163627
2,449,370
2,204,613
1,152,262
329.440

15137 097
14504 392
134.441

10088973
413,474

2,639,485
483,720
286,662
565,862

1,012,623
149,148
111,015
74,143
85,594
976,503
151,044

3,126,976
6,213,780
3,498,069
295,296
152,449
339,384
219,899

1,106,006
2,968,017

99,654
153.533
102,554
506,655

1,699,903
1,156,325
,8898,185
148,420
108,820
704,357
126,991
157.534
68,194
562,077
81,543

209,451
.4,175,005
160,370
208,584
460,325

1,293,332
11077055

88.005
239,233
206,335

1,349,664
9,840,095

77,878
1,295,424
156,915
129,253

1,332,293
146,691
132,709
139,709
131,282
101,012
277,178
418.731

6,076,0.55
1,472,350
178,369
304,262

9,846,324
365.067

1,603,175
339,245
14,796

1,371,679
4,186,108

114147989
21,695,867
17,372,302
11,506.466
2,465,048
121277139
119213 093
1,697,065

86,653,600
4,215,819
23,098,263
4,130,603
3,281,690

23,863,426
7,994,391
1,386,476
1,095,034
730,269
588,854

8,062,494
2,185,455
31,515,408
56.003,638
28,034,370
1,731,856
1,476,074
3,632,853
1,114,620
8,650,127
14,993,720
4,613,859
1,763,402
1,044,737

33,742,128
17,470,105
10,550,137
76,084,974
8,991,129
969,082

9,881,252
938,212

1,348,399
1,227,505
4,872,202
930,599

1,152,650

P rerious
Year.

2,152,241
1,386,244
3,563,608
12,631,135
88,787.113

684,121
2,815,147
2,199,051
9,602.500
104035566

772,353
13,314,966
1,199,222
1,336,683
14,064,143
1,507,308
993,693

1,854,117
1,093,944
991,461

2,095,888
3,229,689
51,716,966
14,941,339
3,062,944
2,715,437
92,043,833
2,297,845
14,980,682
3,549,589
526,614

12,082,375
33,974,903

2,040,303
3,454.960
126797080
14,876,900
4,420,152
3,701,458
2,001,849
3,629.113
46,276,518
132609 923
1,418,798
3,721,675

63.672
2,722,238
9,981,922
762.939
432.638

52.451,126
755,795

12,861,990
1,696,794
76,174.956
132967000
2,013,442
4,597,080
15,737,993
32,895,635
4,851,775
3,680.136
2,211,722
53,673,732
18,691,456
96,177,098
18,359.068
16,108,560
8,979.269
2,697,530
110262 256
102112 652
1,039,612

69,019.104
2,964,580
19,863,311
3,068,136
2,256,174

20,283,224
6,980,027
958,803
634.710
819.441
657,659

7,293,677
1,930,162
25,643,713
52,974,984
23,543,080
1,795,206
1,186,828
2,718,193
1,550,576
6,794,119
16,469,543
3,817,767
1,412,359
900,350

33,607,471
14,976,403
9,292,974
67,298,016
7,666,216
834,244

7,448,021
830.483

1,130,838
624,777

4,453,953
639,074

1,339,559

2,325.037
1,548,143
3,168,486
10,216,198
77,235,006

661.479
1,991,172
1,797.920
7,199,904
78,895,768

698,128
10,377,560

989,121
826,917

10,897,290
1,071,324
881,400

1,020,706
627,588
836,813

1,947,440
2,769,777
47,169,811
12,503,473
1,533,754
2,284.129
78,592,993
2,165,,500
12,852,475
2,877,453
621,141

9,692,242
30,679,836

ROADS.

Latest Gross Earnings. Jan. 1 to Latest Date.

Week or
Month.

; . 1!, . / . j .. . - . <g
Mississippi Central. September 119,085
Missouri Kan & Tex September 3,757,9 r4
Mo K & T Ry of Tex September 2,725,980
Mo & North Arkan. September 199,747
Missouri Pacific September 10806018
Monongahela September 507,659
Monongahela Conn. .September 290,757
Montour August 167,738
Nashv Chatt & St L September 2,313,253
Nevada-Cal-Oregon '3d wk Oct 20,911
Nevada Northern.. September 80,759
Newburgh & Sou Sh September 190,189
New Orl Great Nor. September 263,707
N O Texas & Mex__ September 295,790
Beaum S L & W_ . September r 205,013
St L Brownsv &M September 856,948

New York Central. _ September 38194829
Ind Harbor Belt. August 833,307
Lake Erie & West September 1,302,731
Michigan Central. September 9,025,500
Clev C C & St L__ September 8,672,757
Cincinnati North. September 392,168
Pitts & Lake Erie September 4,245,040
Tol & Ohio Cent. September 1,441,711
Kanawha & Mich September 559,102

N Y Chic & St Louis September 3,033,078
N Y N H & Hartf.. September 1&426629
N Y Ont & Western September 1.,229,223
N Y Susa & West.. September 434,734
Norfolk Southern.. September 700,662
Norfolk & Western. September t8,959.982
Northern Pacific— September 11567703
Minn & Internat. September

Current Previous Current
Year.+ Year. Year.

% < > $
75,946 777,163

3.291,043 28,980,942
2,429,787 20,620,665
159,897 1,488,538

9,093,852 83.944,497
308,137, 2,914,504
183,418 2.330,650
143,607i 869,703

1,908,98618,108,593
11,858

126,276
63,196
200,832
184,866
122,189
512,726

29486945
597.454
966,785

7,707,648
7,474,754
259,607

2,695,502
992,381
417,146

2.067.196
10216559
953,330
323,747
590,161

'7,348,327

303,653
1,351,610
1,258,412
1,967,063
2,069,133
1,584,677
5,540,615
264025826
5,253,545
8,477,993
63,584,315
64,650,862
2,597,352
22,975,723
9,046,745
3,747,688
20,486.720
90,700,126
9,443,674
3,250,805
5,844,634
59,683,436

Preioius
Year.

Northwestern Pac__
Oahu Ry & Land Co
Pacific Coast
Pennsylv RR & Co.
Bait Ches & Atl__
Cine Leb & Nor_.
Grand Rap & Ind
Long Island.....
Mary Del & Va.
N Y Phila & Norf
Tol Peor & West.
W Jersey & Seash
Pitts C C & St L

Peoria & Pekin Un.
Pere Marquette
Perkiomen ...
Phila Beth & N E._
Phila & Reading. __
Pittsb & Shawmut.
Pitts Shaw & North
Pittsb & West Va__
Port Reading.. _
Quincy Om & K C._
Rich Fred & Potom.
Rutland •_>.■.
St Jos & Grand Isl'd
St LRockyMt & Pac
St Louis San Fran—
FtW&Rio Gr___
St L S F of Texas.

St Louis Southwest.
St L -S W of Texas
Total system

St Louis Transfer..
San Ant & Aran Pass
San Ant Uvalde & G
Seaboard Air Line.;.
South Buffalo
Southern Pacific
SoPacAtl SS Lines
Arizona Eastera.
Galv Harris & S A
Hous & Tex Cent.
HousE &W Tex
LouisianaWestern
Morg La & Texas
Texas & New Orl.

Southern Railway__
Ala Great South.
Cin N O <fe Tex P.
Georgia Sou & Fla
Mobile & Ohio...
New Orl & Nor E_
Northern Ala
South Ry in Miss.

Spokane Internat..
Spok Portl & Seattle
Staten Island R T
Tenn Ala & Georgia
Tennessee Central
TermRRAssn of StL
StLMer BdgeT.

Texas & Pacific
Toledo St L &West-
Ulster & Delaware. .

Union Pacific
Oregon Short Line
Ore-Wash RR &N

Union RR (Penn)_.
Utah
Vicks Shrev & Pac. _

Virginian Railroad.
Wabash Railroad
Western Maryland.
Western Pacific
Western Ry ofAla. _

Wheel & Lake Erie.
Wichita Falls & N W
Yazoo & Miss Valley

September
August
September
September
September
September
August
September
September
September
September
September
September
September
September
September
September
September
September
August
September
September
August
September
September
August
August
September
August
August
September
August
3d wk Oct
September
September
September
September
September
August
August
August
September
September
September
August
August
September
September
September
September
September
September
September
September
September
September
September

feptemberd wk Oct

September
September
September
3d wk Oct
September
September
August
August
August
September
September
September
September
August
September
September
September
September
September
September

118,186
863,120
335,139
628.892

58521090
103,742
134,504
980,717

2,807,844
159,154
745,548
156,664

1,482,741
9,750,227
133,344

4,423,025
134,249
146,576

8,512,293
194,493
120,864
318.466
221,633
118.838
952,722
649,389
326,100
439,062

9,470,291
170,370
169,453

2,116,064
806.245
689,027
135,644
809,727
153,694

4,177,702
161.117

17518559
495,446
284,779

2,533,151
1,086,473
251,660
443,113
781,831
891.618

13467505
1,082,064
2,099,725
429,529

1,809,335
752,870
109,646
154,460
139,751
892,721
229,311
2,836

271,148
475,772
481,970
916,399

1,108,739
176.277

12448 428
4,031,598
2,998,037
1,271.195
184,020
467,898

2,009,717
5.773,898
2,189,230
1,851,647
256,282

2,019,172
230,737

2,162,055

9,739,959 79.616,516
77,528 950,910
628,741
260.201
486,268

47788997
158,971
101,793
865,347

2,277,173
143,217
770,772
137,701

1,248,189
O.O^O.OQ?

99,550
3,332.640
101,419
70,263

6,954.895
116,313
112,093
128,669
218,347
119.734
940.103
453,720
255.089
368,304

7.452,640
162,046
179,573

1,260,500
635.931
430.382
129,128
458,831
87,776

3,161,083
57.062

14429313
1,068,147
254,779

1,625,221
884,639
223,257
321,175
627,038
702.658

11317589
859,854

1,243,337
347,454

1,405,149
546,204
109,423
155,062
125,818
669,870
192,148
3,851

213,834
390.683
336,038
780,042
853,699
157.796

10776694
3,606,336
2,792.983
654,587
139.560
296.684

1,280,079
3,147,359
1,542,747
1,433,015
190,749

1,237,697
252,745

2,462,013

5,919.357
1,394,713

395552443
1,221,736
899,051

5,918.422
19,479,328

987,316
5,952,582
1,476,664
10.636.196
75.475,122
1,140,298
29,555,822

905.279
988,180

64.285,930
1,233,873
919,508

1.718.601
1,333,509
847,650

8,286,823
3,480.388
2.088.738
3,275,028
67,498,809
1,234.664
1,092,409
15,460,998
5.811,181
23,941,290
1,011,627
4,039,807
1,145,778
36,094,624
1.084.767
125112976
3,490,998
2,632,986
18,277,168
8,246,685
2,117,492
3,402,121
6,610.282
7,118,741
112411915
8,446,324
15,331,454
3,917,978
13,566,040
5,772,236
1,105,092
1,327,865
1,140,196
6,666,524
1,765,448
148,004

2,157,598
3,383,618
3,014,209
32,430,159
8,286,255
1,096,153
78,939,786
28,269,462
21,533,528
7,504,110
1,400.044
3,264,872
12,497,070
35.944,896
13,798,074
11,653,471
2,083,186
12,459,189
1,977,831

21,792,654

739,536
25,092,592
18,117,970
1,145,087

67.483.924
2,620,815
1,316,710
839,513

14,436,089
266,645

1.105.634
1,047,814
1,722.600
1,431,*08
968,625

3,968.997
229010770
4,182,833
7,115,940
56,918,226
53,092,126
2,156,945
21,308,436
6.850,659
3,204,565
17,707,486
76,728,381
8,391,820
2.870.714
4,687,080
56,023,042
72.543,473

799,871
4,789,377
1,177,732

365035174
1,216,507
810,0^9

5.159,259
19,048,549
1,024,239
6,098.830
1,203,479
9,497,455
68,989.665

867,068
25,427,031

813.884
612,847

53,764,311
862,302
712,780

1,005,820
1,902,527
711,731

9,460,180
3,529,313
1,898,254
2.655.635
56,701,301

954,591
1,009,708
9,640,490
4.151,858
15,846.039

808,988
3,212,015
838,662

30,298,801
778,001

105165843
6,870,342
2,459,584
15,623,046
6,561,319
1,724,336
2,659,544
4,948,406
5,895,235
93,426,288
7,549,959
11,912,564
3,177,879
11,130,330
4,781,506
842,420

1,256,929
811,260

5,400,327
1,714,896
106,735

1,879,923
2,832,618
2,186,665
28,315,751
5.822,412
891,807

69,293,410
23,815,263
17,989,768
5,840,101
865,318

2.408,425
8,628,253
30.092.926
10.889,628
9,365,243
1,881,537
9,518,616
1,593.145
18,00,0645

AGGREGATE OF GROSS EARNINGS—Weekly and Monthly.
*Weekly Summaries.

Current
. Year.

Previous
Year.

Increase or

Decrease. %

3d week Aug (17 roads)
4th week Aug (10 roads)
1st week Sept (16 roads)
2d week Sept (16 roads)—.

3d week Sept (15 roads)
4th week Sept (13 roads)
1st week Oct (13 roads)..
2d week Oct (15 roads)
3d week Oct (18 roads) __—

„ 4th week Oct ( 9 roads)

$
15.142,176
18,469.887
15,958.176
17,369,292
25,901,613
19,550.180
17,548,585
18,221,855
19,594,766
16.400.089

S
12,859,576
15,434,886
13,441,122
14,253,136
20,470.587
15.925,478
13,253,628
13.670,975
14,822,387
13,184,680

%
+2.282,600
+3.035,001
+2,517,054
+3,116,156
+ 5,431.026
+3.624,702
+4.019,303
+4,550,880
+4.772.379
+ 3.215.409

17.70
I960
18.72
21.86
20.96
10.25
30.02
33.28
28.05
24.38

*Monthly Summaries.

Mileage.
November .

December..
January ...
February ..
March
April
May
June ...

July
August

Curr.Yr.
.233,032
.233,899
-232,511
.231,304
.213,434
-221,725
-213,206
.213,525
-220,459
.199,957

Prev.Yr.
232.911
233,814
232,210
231,017
212.770
220.918
211.040
208,598
218,918
199,418

Current
Year.

436,436
451,991
494.706
421.180
408,582
387.680
387.330
430,931
467*351
441,423

.551

.330

.125

.876
,467
982

Previous
Year.

439
440
392
348
347
372

487 348
483 369

544j401
158!367

,029.989
,481.121
,927,365
.749,787
.090,277
,828,115
,701,414i
.225.761!
.376.485
.865,628

Increase or
Decrease.

S
—2,593,438
-f 11.510.209
+ 101778760
+72,431.089
+61.492,190
+ 12.852,867
+38,629.073
+61.705,722
+65.925.059
+73.557.530

%

0.59
2.61
25.90
20.77
17.72
3.45
11.08
16.99
16 43
19.98

•We no longer include Mexican roads In any of our totals, f Comparison with 1917 figures, not 1919.
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the fourthweek
of October. The table covers 9 roads and shows 24.38%
♦ • i t _ _ - i. ll, ^ - t— 1 A Ai

Fourth Week of October. 1920. 1919. Increase. Decrease.

Buffalo Rochester & Pittsburgh-
Canadian National Rys

$
810,8.54

3,874,104
7,579,000

3,705,621

430,510

$
546,521

3,221,718
5,878,000

3.175,005

363,436

%
264.333
652,386

1,701,000

530,616

67,074

%

Grand Trunk of Canada
Grand Trunk Western
Detroit Grand Havpn &Mil.
Canada Atlantic— ,

Minneapolis & St Louis. —.1
Iowa Central J

16,400,089 13,184,680 3,215,409
Net increase (24.38%) —

Net Earnings Monthly to Latest Dates.—The table
following shows the gross and net earnings with charges and
surplus of STEAM railroad and industrial companies re¬
ported this week. ^ ^ .

Gross Earnings-' Net Earnings-

Roads.

Alabama #c Vicksb.b—Sept
Jan 1 to Sept 30

Ann Arbor.b ...Sept
Jan 1 to Sept 30--.

Previous
Year.

230.352
2,040.303
404,500

3,156,624

Current
Year.

$
83.937
381,721
127,799
368,230

3,526,422

Previous
Year.

50,314
243,387

112,458
540,326

6,148,688

Current
Year.

$
387,708

2,537,130
559.030

.....'3,887,646
Atch Top & Santa Fe_b-Septl8,448,570 17,873,535 a

Jan 1 to Sept 30 155,941,213 126797,080 26,072,320 31,637,740
Gulf Colo & S Fe.b-Sept 2,657,105 2,153,320 372,854 445,809
Jan 1 to Sept 30-—-.18,958,988 14,876,900 def656,119 1,894,445

Panhandle & 8 Fe b 8ept 960,659 670,346 43,273 90,773
Janlto Sept 36 . — 6,709,893 4,420,152 def511.368- defl72,359

Atlantic Birm & Atl.b—Sept 496,324
Jan 1 to Sept 30 4,288,928

Atlanta & West Point_b Sept 271,460
Jan 1 to Sept 30 2.280,627

Atlantic Coast Line.b--Sept 5,061,890 -.-s = .-=i6
Jan 1 to Sept 30 53,470,773 46,276,518 4,316,198

♦Balto&Ohio.b Sept *24,570,398 18,708,038 *3,860,730
Jan 1 to Sept 30——162,573,871 132609,923 dfl578,901

444,782 defl03,593 def36,042
3,701,458 def836,353 def625,138
222,304 36,420

2,001,849 507,209
4,754,206 deflll,989

B & O Chicago Term _b.Sept
Jan 1 to Sept 30

Bangor & Aroostook.b-Sept
Jan 1 to Sept 30

Belt Ry of Chlcago.b—Sept
Jan 1 to Sept 30

217,785 70,565

58,156
516,916

256,220
6,640,238
2,865,845
7,176,953

36,828224 969
1,533,344 1,4181798 defS84J62 def533,158
704,348 449,705 158,526

4,778,374 3,721,675 369,266
524,900 403,135 74,272

3,182,960 2,722,238 def51,615
Boston & Maine b— ..Sept 8,903,194 7,140,558 538,335

Jan 1 to Sept30-!..-63,009,183 52,451,126def2124,768
Rkivn E D Terminal b Sept 126,474 117,468 35,900 ... —

Jan 1 to ™pt 30—— 839,120 755.795 def172,111 def203,529
Buffalo Roch & Pitts.b-Sept 2,383,780 1,446,194 487,834

Jan 1 to Sept 30 14,946,530 10,556,712 def412,959 def466,466
Buffalo & Susq.b Sept 338,384 221.763 86,394 def30,209

Jan 1 to Sept 30—— 2,179,283 1,696,794 def215,558 defl94,366
174,404

2,091,767
696.047

5,335,509

Can Pac Lines in Me.b.Sept
Jan 1 to Sept 30-——

Caro Clinch & Ohio.b.-Sept
Jan 1 to Sept 30

Central of Georgia.b—Sept 2,238,912
Jan 1 to Sept 30-- 18,889,250 15,737,993

Central RR of N J.b—-Sept 5,273,344 4,131,526
Jan 1 to Sept 30 - 36,185,726 32,895,635

671,898

28,466
223,141
72,497
297,162

1,307,035
5,132,507

5,745

150,916 def96,566 defl2.406
2,013,442 def380,508 def202,308
578,469

4,597,080
1,855,973

4,851,775 df1065,772
278,904 def32,526

2,211,722 def174,542
6,546,830 2,403,063

175,093
1,189,103

83,137
1,773,121
272,073

3,817,615
161,332
407,516

36,917
223,293

1,200,686
6,762,678 10,575,009
562,219 256,396

1,134,126 1,698,811

186,214
1,317,090
defl3,596
520,010

987,376
df2798,353

53,310

484,074
663,289
172,460

279.888
506,115

483,757
2,152,999

104,214
1,450,969
def55,104

'676J58 7.992,296
4,186,551 3,375,321
6,523,416 16,114,960

dent RR of New Eng.b-Sept 829,466
Jan 1 to Sept 30— 5,125,067

Charleston & W Caro.b.Sept 227,116
Jan 1 to Sept 30 2,569,183

Ches & Ohio Lines.b—Sept 9,207,145
Jan 1 to Sept 30 ..62,968,523 53,673,732

Chicago & Alton.b Sept 2,974,659 2,414,784
jln 1 to Sept 30—-.21,562,800 18,691,456

Dhicago & Eastern 111.b Sept 3,112,978 2,449,369
Jan 1 to Sept 30 21,695,867 18,359.068

Chicago Gt West.b Sept 2,271,744 2,204,613 ,—

Jan 1 to Sept 30-.-—17!372:302 16,108,360defl407,031
Chic Ind & Louisv.b...Sept 1,617,908 1.152,262 234,735

Jan 1 to Sept 30-. 11,506,466 8,979,269 210,621
Chicago Junction.b Sept 359,920 329,440 def99,892

Jan 1 to Sept 30 2,465,048 2,697,530 df1323,728 def486,502
ChicMilw& St Paul.b.Sept 16,356,784 15,137,097 1,758,827 2,545,885

Jan 1 to Sept 30 121,277,139 110262,256
Chicago & NorWest.b.Sept 16,940,078 14,504,392

Jan 1 to Sept 30- 119,213,090 102112,652
Chic St P M & Om.b—-Sept 2,974,365 2,639,485

Jan 1 to Sept 30 23,098,263 19,863,311
Chic Terre H & S E.b-Sept 713,196 „ 483,720

Jan 1 to Sept 30 4,130,603 3,068,i36
Cine Ind & Western.b_.Sept 443,728 286,662 — ,—

Jan 1 to Sept 30—— 3,281,690 2,256,174 def345,890 def238,578
Colorado Southern—
Colorado Southern.b-Sept 1,552,564
Jan 1 to Sept 30—— .10,910,121

Trinity & Braz Val.b-Sept 212,328
Jan 1 to Sept 30- 1,386,476

Colorado &Wyoming.b-Sept 102,401
Jan 1 to Sept 30 730,269

Delaware & Hudson.b..Sept 5,030,160
Jan 1 to Sept 30—-31.515,408 25,643,713

Denv & Rio Grande.b—Sept 4,058,873 3,498,069
Jan 1 to Sept 30—-28,034,370 23,543,080

Detroit & Mackinac_b_.Sept 221,291 152,449
Jan 1 to Sept 30——— 1,476,074 1,^86,828

Det Toledo & Iront.b—Sept 564,491
Jan 1 to Sept 30 3,632,853

Dul Missabe & Nor.b—Sept 2,793,028
Jan 1 to Sept 30 14,993,720 16,469,543

Duluth So Sh & Atl.b.-Sept 618,109 461,307
Jan 1 to Sept 30—— 4,203.024 3,516,033

194,170
1,763,402
182,311

1,044,737

631,253
2,499,060
165,842
97,543

18,190

570,110
3,133,500

51,924
def90,856
def29,110

1,206,750 530,965 270,740
9,683.515 1,407,572 1,812,638
149,148 13,921 def23,188
958,803 def516,193 def430,792

9,322
def 851

1,381,444
1,536,363

1,239,267
4,636.163

26,614
def42,443

, def82,975
2,718,193 def645,062 def373,771
2,968,017 1,549,073 2,143,165

8,096,447 10,813,709

74,143
819,441

3,126,976

339,384

13,461
160,302
296,935

2,505,784

1.065,601
4,855,859
def2,303
def27,070
def9,011

CuluthWinn & Pac.b—Sept
Jan 1 to Sept 30

Sast St Louis Conn.b._Sept
Jan 1 to Sept 30

153,533
1,412,359
102,554

114,761
225,478

3,648
119,779
26,992

900,350 def236,806

8,881,185 . 612,451Prifi Rv h -- Sept 11,133,124
Jan 1 to" Sept 30". - - —76,084,974 67,298,016 df8,958.758

Chicago & Erie.b Sept 1-180,725
Jan 1 to Sept 30— 8,991,129

New Jersey & N Y.b-Sept 133.741
Jan 1 to Sept 30 969,082

'lorida East Coast.b—Sept 959,400
Jan 1 to Sept 30 9,881,252

t Smith & Western.b-Sept 185,995
Jan 1 to Sept 30 1,348,399

948,420
7,666,216
108,820
834,244
704,357

7.448,021
157,534

1,130,838

158,425
974,566

33,862
55.032

86,745
2,427,576

35,485
31,386

87,566
309,288
13,524
136,375

def10.106
def67,708
1,021.468
2,362,823

255,765
1,247,179

28,524
76,554

107,999
1,169,744

40,946
136,507

Roads.

Gross Earnings Net Earnings
Current Previous Current Previous
Year.

$
217,100

1,227,505

609,286

Year.
s
68,194
624.777

562,077
4,453,953

Year.
$
76,293
175,206

33,961
def11.864

Year.
$

def10,940
32,063

135,627
848,573

Galveston Wharf, b Sept
Jan 1 to Sept 30

Georgia Ry.b Sept
Jan 1 to Sept 30 4,872,202

Grand Trunk Ry— .

Chic Det & Can Grand
Trunk Junct.b Sept 233,593 208,584
Jan 1 to Sept 30 — 1,386,244 1,548,143

Grand Trunk System—
Grand TrunkWest-b-Sept 1,661,860 1,293,332
Jan 1 to Sept 30 12,631,135 10,216,198

Atl & St Lawrence.b-Sept 279,003 160,370
Jan 1 to Sept 30 2,152,241 2,352,037 def741,796 def616,108

DetGrHav&Milw.b Sept 650,7&3 460,325 180,648 140,747
Jan 1 to Sept 30 3,563,608 3.168,486 def213,121 582,759

Great Northern.b—Sept 13,246,097 11,077,055 4,190,421 3,375,610
Jan 1 to Sept 30——88,787,113 77,235,505 6,599,791 14,553,902

98,128
209,909

281,784
1,149,574

101,031
677,454

398,962
2,566,834

def86,965 def131,766

Gulf Mobile & North.b.Sept 420,356
Jan 1 to Sept 30. 2,815,147

Gulf & Ship Island.b--Sept 312,648
Jan 1 to Sept 30. 2,199,051

Illinois Central.b......Sept 14,120,780
Jan 1 to Sept 30---104,035,566 78,895,768

Illinois Terminal.b Sept 112,678 77,878
Jan 1 to Sept 30 772,353 698,128

Internat & Great Nor.b Sept 1,849,635 1,295,424

239,233 17,706
1,991,172 def627,952
206,335 53,483

1,797,920 def173,447
9,840,095 2,122,813

2,428,977
57,640

387,727

238,972

def2,347
13,557

def3,871
29,158

77,332
3,739,167'

39,952
388,210
72,961

Jan 1 to Sept 30 13,314,966 10,377,560 def828,162 def668,360
Kan City Mex & Or.b.-Sept 160,387

Jan 1 to Sept 30 1,199,222
K C Mex & Or of Tex. b-Sept 197,080

Jan 1 to Sept 30 1,336,683
Kan City Southern.b..Sept 2,162,095

156,915 def66,394 def48,G22
989,121 def578,321 def415,3!4
129,253 defl5,637 def49,550
826,917 def713,895 def501,672

1,332,293
Jan 1 to Sept 30. 14,064,143 10,897,290

Texarkana & Ft Smith b Sept 206,096
Jan 1 to Sept 30 1,507,308

Kan Okla & Gulf.b Sept 282,416
Jan 1 to Sept 30-- 1,854,117

Lake Term Ry.b Sept 145,090
Jan 1 to Sept 30 991,461

Lehigh & Hud Riv. b. - .Sept 356,044
Jan 1 to Sept 30— 2,095,888

Lehigh & New Eng.b—Sept 318,737
Jan 1 to Sept 30 3,229,680

Lehigh Valley.b Sept 7,051,142

146,691
1,071,324
139,709

383,847
1,732,153

49,457
210,039

def80,665

754,187
2,274,097

78,615
517,743

36,720
1,020.706 def178,780 def607,398
101,012 def4,861 def2,129
836,813 def124,979 ""
277,178 73,243

1,947,440 131,335
418.731 def15,633

461,953
531,174

2,769,777
6,076,055

Jan 1 to Sept 30 51.716,966 47,169,811def6106,623
Los Ang & Salt Lake.b.Sept 1,799,768 1,472,350 ^ 382,569

Jan 1 to Sept 30 14,941,339 12,503,473 3,555,284
Louisiana & Arkansas.b Sept 381,453 178,369 80,998

Jan 1 to Sept 30 - 3,062,944 1,533,754 738,193
Louisville & Nashv.b—Sept 11,946,335 9,846,323 1,368,285

Jan 1 to Sept 30 -92,043,833 78,592.993
Louisv Hendfc St L.b-Sept 293,561 265.067 59,318

Jan 1 to Sept 30-- 2,297,845 2,165,590 414,465
Maine Central.b. Sept 2,187,831 • 1,603.178 253,028

Jan 1 to.ept 30 14,980,682 12,852,475defl389,097
Midland Valley Co.b...Sept 529,459

Jan 1 to Sept 30-- 3,549,589
Mineral Range.b Sept 62,532

Jan 1 to Sept 30 496.576
Minneap & St Louis.b—Sept 1.768,563

Jan 1 to Sept 30 12,082,375
Minn St P & S S M_b_.Sept 4,979,771

Jan 1 to Sept 30—-33,974,903 30,679,836
Mississippi Central.b.-Sept 119,085 75,946

339,245 178,209
2,877,453 440,555

56,829 def11,420
574,483 defl38,134

1,371,679 366,706
9,692,242 def738,187
4,186,108 597,607

464,162

11,450
Jan 1 to Sept 30 777,163

Mo K & T Ry of Tex.b.Sept 2,725.908 2,429,787 498,937
Jan 1 to Sept 30—-20,620,665 18,117,970defl973,879

Missouri Pacific.b Sept 10,806,048 9,093,852 1,095,325
Jan 1 to Sept 30—...83,944,497 67,483,924

Missouri Kan & Tex.b_.Sept 3,757,974 3,291,043
Jan 1 to Sept 30—-28,980,942 25,092,592

Monongahela Ry Sept 507,659 308,137
Jan 1 to Sept 30 2,914.504 2,620,815

Monongahela Con Ry.b Sept 290,757
Jan 1 to Sept 30 2,330,649

Nevada Northern_b---Sept 80,759
Jan 1 to Sept 30 — 1,351,610

263,707
1,967,063
295,790

2,069,133
205,013

def44,406

80,910
398,254

112,176
660,620

621,275
4,274,369
429,071

2,972,773
def1,793
def56,278
1,175.499

2,284,321 10,080,521
92,222

471,762

53,187
defl47,591

7,287
516,745

def6,401
def57,890

200,003
508,053

831,889
3,465,239
def20,936

739,536 def359,210 def210,293
93,753

New Orl & Grt Nor.b.-Sept
Jan 1 to Sept 30

N O Texas & Mex.b Sept
Jan 1 to Sept 30

Beaumont S L & N.b-Sept
Jan 1 to Sept 30 : 1,584,677

St L Brownsv & M.b-Sept 856,948
Jan 1 to Sept 30 5,540,615

New York Central.b—Sept 38,194,829 29,486,945
Jan 1 to Sept 30 264,025,826 229,010,770

Lake Erie &West.b—Sept 1,302,731 ■ 966,785
Jan 1 to Sept 30.-)---- 8,477,993 7,115,940

Michigan Central.b---JSept 9,025,500 7,707,648
Jan 1 to Sept 30-—63,584,315 56,918.226

Clev Cine Chic & St L b Sept 8,672,757 7,474,754

183,418
1,316,710
126,276

1,105,634
200,832

1,722,600
184,866

1,431,108
122,189
968,625
512,726

3,968,997

1,176,734
827,996

3,242,432
155 ,'659
148,060

def11,079

829,524
1,475,451
7,520,955
744,660

3,883,268
108,200
857,606

285
518,848 defl07,849
15,980

454,805
34,550
58,431

103,972
365.714

28,778
277,284

363,640
921,743

6,215,834

33,937
357,821
25,451
165,133

12,832
136,532

35,603
72,592

165,888
1.257,159

6,486,446
6,520,515 44,623,905
314,556 197,065
207,624 342,566

2,141,211 2,590,877
6,406,236 15,171,966
1.477,895 2,133,060

Jan 1 to Sept 30 64,450,862 53,092,126 10,075,104 12,618,335
CincinnatiNorth'n.b-Sept 392,168 259,607 81,152 73,769
Jan 1 to Sept 30. 2,597,352 2,156,945 427,890 529,216

Pacific Coast.b. ..Sept 628,892 486,268 78,650 77,816
Jan 1 to Sept 30—— 1,516,227 1.288,032 200,183 173,379

Pennsylvania Ry Co.b.Sept 58,521,090 47.788,997 6,320,147 4,998,470
Jan 1 to Sept 30—395,552,443 365035,174df39037,184 36,400,124

101,793 6,010
810,079 defl68,181
770,772 22,491

6,098,830 def378,683
1,248,189 121,571
9,497,455 64,622
9,079,693 _ 115,003

Cine Leb & Nor.b...Sept 134.504
Jan 1 to Sept 30 899,051

N Y Phila & Norf_b__Sept 745,548
Jan 1 to Sept 30------ 5,952,582

WestJersey&Seash.b.Sept 1,482,741
Jan 1 to Sept 30—10,636,196

* PittsCinChi & StL.b.Sept 9,750,227
Jan 1 to Sept 30—-75,475,122 68,989,665df8,553.121

Pitts & Lake Erie.b Sept 4,245.040 2,695,502 816,612
Jan 1 to Sept 30—-22,975,723 21.308,436df1,490.491

Toledo & Ohio Cent.b—Sept 1,441,711 992,381 377,297
Jan 1 to Sept 30—-- 9,046,745 6,850,659 282.993

Kanawha & Mich.b Sept 559,102 417,146 93,489
Jan 1 to Sept 30-— 3,747,688 3,204,565 defl33,622

NYNewHav&Hart.b.Sept 12,426,629 10,216,559 1,478,209
Janlto Sept 30——90,700,126 76,728,381 df1,092,545

N Y Ont & Western.b—Sept 1,229,223 953,330 164,912
Janlto Sept 30—— 9,443,674 8,391,820 183,390

Minn & Internat.b Sept 118,186
Jan 1 to Sept 30 950,910 799,871 defl2,114

Norfolk Southern.b Sept 700,662
Jan 1 to Sept 30 5,844,634

863,120
5.919,357
133,344

1,140,298

Northwestern Pac.b—Sept
Jan 1 to Sept 30 -

Peo & Pekin Un Ry.b-Sept
Jan 1 to Sept 30

590,162 def29,463
4,687,080 def360,692
628,741 290,921

4,789,377 1.399,160
99,550 def26,734

def7,790
defl7,275
102,968
928,978
158,876

1,161,475

880,290
5,465,500

631,406
3,526,939
164,728
549,630

45,138
223,085

1,807,534
9,174,906

59,131
1,265,010
def11,408
def8,490

65,225
127,007

168,605
1,021,896

def68,127
867,068 def221,097 def379.994
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-Gross Earnings-

Roads.
Current
Year.

$
Pennsylvania Ry—
Bait Ches & Atl.b—-Sept 193,742
Jan 1 to Sept 30 1,221,736

Long Island.b———Sept 3,807,844

Net Earnings
Previous Current Previous
Year. Year. Year.
$ $ $

Jan "1 to Sept 30— 19,479,328 19,048,549

158,971 59,157
1,216,507 defl28,375
2,277,173 622,329

Mary Del &Va_b Sept 159,154
Jan 1 to Sept 30- 987,316

Toledo Peor & West.bSept 156,664
Jan 1 to Sept 30- 1,476,664

Phila Beth & N E_b-—Sept 146,576
Jan 1 to Sept 30— 988,180

Pitts Shawm & North.b_Sept 194,493
Jan 1 to Sept 30——— 1,233,873

Rich Fred & Potom-b—Sept 952,722
Jan 1 to Sept 30 8,286,823

Rutland Ry_b— -Sept 649,389
Jan 1 to Sept 30— 3,480,388

St Louis-San Fran.b—-Sept 9,470,291
Jan 1 to Sept 30- 67,498,809 56,701,301

St Louis Southwest-b_-Sept 2,116,064 1,260,500
Jan 1 to Sept 30 15,460,998

St Louis Transfer.b——Sept 135,644
Jan 1 to Sept 30- 1,011,627

San Ant & Aran Pass.b-Sept
Jan 1 to Sept 30 -

SanAntUvalde&Gulf, b _ Sept
Jan 1 to Sept 30- -

907,371
143,217 45,342

1,024,239 def200,377
137,701 def6,453

1,203,479 defl41,081
70,263 26,635

612,847 defl0,147
116,313
862,302

940,103
9,460,180

453,720 __ _

3,529,313 defll2,320
7,452,640 2,550,369

9,640,490

129,128
808,988
458,831

19,686
def27,520
362,071

3,954,367
35,490
2,814

def3,019
def73,807
def3,497
- 25,492

42,397 5,993
86,226 def147,992
40,204 327,932

2,179,481 4,155,906
127,295 61,849

239,249

2,258,611
8,415,149 13,187,259
797,944 400,774

5,542,559 2,329,018
49,371 61,074
210,532 203,680
314,325 def22,762

3,212,015 def259,871 def631,193
87,776 23,957 defl3,735

838,662 def93,701
3,161,083 693,127

809,727
4,039,807
153,694

1,145,778
Seaboard Air Line Co.b.Sept 4,177,702

Jan 1 to Sept 30———36,094,624 30,298,801 df1,813,368
Southern Pacific— .

Galv Harris & S A-b-Sept 2,533,151 1,625,221
Jan 1 to Sept 30— 18,277,168 15,623,046

Houst & Tex Cent-b-Sept 1,086,473 884,639
Jan 1 to Sept 30—— 8,246,685 6,561,319

Houst E & N Tex.b-Sept 251,660
Jan 1 to Sept 30 2,117,492

Texas & New OrJ.b,-Sept 891,618
Jan 1 to Sept 30 7,118,741

def52,827
95,936

3,066,337

223,257

229,579
1,052,409

67,813
225,252

def13,727
1,724,336 def103,415

702,658 def96,633
5,895,235 def218,507

Southern Ry_b ...Sept 13,467,505 11,317,589 1,428,173

228,704
3,039,066
145,938

1,042,543
61,646
362,312
66,515

688,022
1,265,153

Jan 1 to Sept 30—— 112,411,915 93,426,288 19,179,795 11,040,970
Ala Great South.b.--Sept 1,082,064 859,854
Jan 1 to Sept 30 8,446,324 7,549,960

Cine N O & Tex Pac b Sept 2,099,725 1,243,337
Jan 1 to Sept 30 15,331,454 11,912,564

Mobile &Ohio_b Sept 1,809,335
_ 1,405,14?

230,323 129,280
2,062,192 1,157,856
568,482 def222,299

3,515,693 1,044,656
128,381 def36,747

Jan 1 to Sept 30 13,566,040 ll,130,330dfl,131,326 def373,802
347,454

3,177,879
546,204

4,781,506
109,423
842,420
155,062

Georgia Sou & Fia.b.Sept 429,529
Jan 1 to Sept 30 3,917,978

New Orl&NE.b—Sept 752,870
Jan 1 to Sept 30— 5,772,236

Northern Alabama.b-Sept 109,646
Jan 1 to Sept 30- 1,105,092

Southern Ry in Miss.b-Sept 154,460
Jan 1 to Sept 30 1,327,865

Spokane Internat.b Sept 139,751
Jan 1 to Sept 30— 1,140,196

Spok Port & Seattle.b.-Sept 892.721
Jan 1 to Sept 30 6,666,524

Tennessee Central,b—Sept 271,148
Jan 1 to Sept 30— 2,157,598

Term RR Assn of St L.b Sept 475,772
Jan 1 to Sept 30 3,383,618

St LMerBdge Term.b-Sept 481,970
Jan 1 to Sept 30-- 3,014,209

Texas & Pacific.b Sept 3,666,695
Jan 1 to Sept 30 —29,549,764 25,891,043

Toledo & St L &West.b.Sept 1,108,739 853,699
Jan 1 to Sept 30 8,286,255 5,822,412

Utah b Sept 184,020
Jan 1 to Sept 30 1,400,044

Vicksb Shreve & Pac.b_Sept 467,898
Jan 1 to Sept 30— 3,264,872

"Western Maryland-b—Sept 2,189,230

def78,866
116,272

88,404
1,032,195

8,974
189,956

def33,853
1,256,929 def355,871
125,818
811,260
669,870

5,400.327
213,834

1,879,923
390,683

2,832,570
336,038

46,329
420,137
318,595

1,602,860
def2,037

2,242
229,165

def56,543
417,257
13,970
47,497

9,484
def4,435
54,340

257,557
247,396

1,687,066
def30,401

64,729 def258,296
122,951 112,604
295,552

74,283
2,186,665 def437,566
3,340,274 468,408

2,267,246
138,335

1,120,561
81,487
597,939

56,982
489,080

446,410

139,560
865,318
296,684

2,408,425

1,542,747
Jan 1 to Sept 30. 13,798,074 10,889,628 def881,604

Western Pacific.b- Sept 1,851,647 1,433,015
Jan 1 to Sept 30 11,653,471 .9,365,243

Western Ry of Aia_b—Sept 256,282 190,749
Jan 1 to Sept 30—— 2,083,186 1,881,537

Wheel & Lake Erie.b—Sept 2,019,172 1,237,697
Jan 1 to Sept 30——12,459,189 9,518,616

Wichita Falls &NE_b„Sept 230,737 252,745
Jan 1 to Sept 30-- 1,977,831 1,593,144

Yazoo & Miss Yalley.b.Sept 2,162,055 2,462,013
Jan 1 to Sept 30- 21,792,654 18,000,645

484,099
2,907,899

53,260
369,090

499,502
1,318,868

24,725
def29,271
126,814

1,091,297

336,440
42,286
335,858
758,807

4,119,532
133,040
877,903
62,715
358,521

78,434
463,340

175,986
391,065
603,509

2,210,675
45,887
449,575
163,019

1,335,121

16,945
def20,344
639,604

3,570,016

b Before deduction of taxes.

Note.—The increases in rates and charges as authorized by the Inter-State
Commerce Commission on July 29 were largely but not wholly made effec¬
tive In September; some of the States through which the Baltimore & Ohio
operates had not authorized the increase in intranstate passenger fares and
in several instances the full increase in intra-State freight traffic had not
been granted. Furthermore, the earnings for that month do not reflect the
full weight of increases owing to the completion of haul on a considerable
amount of traffic under the old rates. The adjustments in rates of pay
as recommended in the award of the United States Labor Board were

effective for the month of September 1920. Railway tax accruals for 1920
include a proportion of the Federal income tax, while those for 1919 did
not, the Federal income tax for that year being a charge against corpo¬
rate income.

ELECTRIC RAILWAY AND PUBLIC UTILITY COS.

Name of Road
or Company.

dirondackEl PowCo
labama Power Co
Dlantic Shore Ry„_
angor Ry & Electric
Jarcelona Trac L & P
afcon Rouge Elec Co
eaverValley TracCo
inghamtonLt,Ht&P
lackstone V G & El.
irazilian Trac. L & P
Idyn Rap Tran 8ys~
flBklyn City RR—
oBklyn Hts RR—
Coney Isld & Bklyn
Coney Isld & Grave
Nassau Electric—
South Brooklyn—
New York Consol..
Bklyn Qu Co & Sub
ipe Breton Elec Co.
mt Miss V El Prop.
lattanooga Ry & Lt

Latest Gross Earnings.

Month.

June
September
July
August
September
September
September
August
September
September

April
April
April
April
April
April
April
April
September
September
August

Current Previous
Year. Year.

$
177,464
361,221
29,161
110,199

2910,418
38,558
62,962
64,796
274,147

12043000
S

872,377
6,876

197,301
5,994

526.958
57,890

1776,021
156,328
59,478
41,867
107,817

123,891
258,552
21,891
95,843

2030,383
31,078
51,934
39,381
236,9,55
9792,000

$
I

1790,725
157,395
4.681

452.196
62,637

1364,757
126,732
49,404
35,913
85,275

Jan. 1 to Latest Date.

Current
Year.

1.051,433
3,004,299
119,582
787,965

18,549,193
341,459
532,792

2,392',462
96,665,000

3.273,762
27,032
726,510
18,939

1,977,063
274,991

6,861,787
574.482
456,968
359,635
863,887

Previous
Year.

$
807,945

2,088,659
93,030
684,246

13,877.752
265,411
448,439

1,978",973
83,559,000

$

12,937,921
573,293
14,376

1,660,084
231,651

5,093.264
454,899
426,493
304,515
640.252

Name of Road
or Company.

Latest Gross Earnings.

Month.

Cities Service Co
Citizens Traction Co_
Cleve Painesv & East
Colorado Power Co__
eColumbia Gas & Elec
Columbus (Ga) El Co
Com'w'th P, Ry & Lt
ConnecticutPower Co
Consum Pow (Mich).
Cumb Co (Me) P & L
Dayton Pow & Light.
d Detroit Edison——
Duluth-Superior Trac
DuquesneLtCosubsid
light & power cos_.

East St Louis & Sub..
East Sh G & E Subsid
Eastern Penn Ry Co.
Eastern Texas Elec—
Edison El ofBrockton
/Elec Light & Pow Co
eEl Paso Electric Co-
Equitable Coke Co
Erie Ltg Co & Subsid .

Fall River Gas Works
Federal Light & Trac_
Fort Worth Pow & Lt
Galv-Hous Elec Co__
General Gas & El Co.
Georgia Lt, P & Rys_
Great Nor Pow Co
e Great West Pow Sys
Harrisburg Railways-
Havana El Ry, L & P
Haverhill Gas Lt Co.
Honolulu R T & Land
Houghton Co Trac Co
Houghton Co Trac Co
Hudson & Manhattan
Hunting'n Dev & Gas
d Illinois Traction
Hnterboro Rap Tran.
Kansas Gas & Elec Co
Keokuk Electric Co—
Keystone Teleph Co.
Key West Electric Co
Lake Shore Elec Ry__
Long Island Electric.
Louisville Railway
Lowell Electric Corp.
Manhattan & Queens
Manhat Bdge 3c Line
Metropol'n Edison Co
eMilw El Ry & Lt Co_
Miss River Power Co.
Nashville Ry & Light
Nebraska Power Co—
Nevada-Calif El Corp
New England Power.
New Jersey Pow & Lt
NewpN&HRy.G&E
New York Dock Co—
N Y & Long Island—
N Y & North Shore—
N Y & Queens County
b NY Railways

b Eighth Avenue—
b Ninth Avenue

Nor Caro Pub Ser Co
Northern Ohio Elec—
North Texas Electric.
NorthwOhioRy&PCo
Ocean Electric <L I) _ .

Pacific Gas & El Co__
Pacific Power & Light
Penn Cent Lt&P&Sub
PennsylvUtilitiesSyst
Philadelphia Co and
Subsid Nat Gas Cos September

Philadelphia Oil Co.- September
Phila & Western September
Phila Rap Transit Co Septemher
Porto Rico Rys September
Port(Ore)Ry,L&PCo August
Puget 8d Pow & LtCo September
ReadingTrans&LtSys August
Republic Ry & Lt Co. August
Rutland Lt & Power. August
St L Rocky Mt & Pac September
Sandusky Gas & Elec August
Schenectady Ry Co.. September
17th St Incl Plane Co September
Southern Cal Edison. August
Tampa Electric Co.. September
Tennessee Power August
hTenn Ry, Lt & P Co August
Third Avenue System_ September
Utah Power & Light- August
Utah Securities Corp. August
Virginia Ry & Power. August
Western Gas & Elec— August
Youngst & Ohio River September

September
July
July
September
September
September
September
September
September
August
September
September
September

September
August
July
July
September
September
September
September
June
July
September
June
July
September
August
June
June
August
June
August
September
September
September
August
April
July
September#
April
July
September
September
September
June
April
June
September
April
April
August
September
September
June
July
September
August
August
September
September
April
April
April
April
April
April
August
September
September
August
April
September
July
July
August

Current
Year.

Previous

Year.

S
2074,085
91,374
86,785
95,312

1084,100
127,280

$
1460,921
69,290
73,896
82,448

876,731
121,984

128,214
1209,032
303,376
301.256
1801,269
153,664

1313,476
376,321
30,311
151,891
144,708
105,138
33,544
160,216
123.916
90,065
80,058
347,735
242,370
341.143
985,177
828.144
179.549
596,096
146,244
793,107
37,560
73,349
23,390
28,221

309,406
117,289
1756,543
4599,225
233,289
31,436
149,184
19,581

289,351
25,261

347,818
107,110
22,283
23,266

227,115
1661,650
244,787
307,142
221,549
291,191
550,583
41,105
246,368
548,443
43,018
5,767

97,131
718,833)
85,345)
34.581 (
87,967

911,603
324,698
55,665
12,798

3173,708
214,682
176,636
184,119

109,617
940,282
273.357
219,728
1302,229
159.633

915,312
195,599
22,438
129,238
124,344

, 87,030
28,512
130,078
107,025
58,659
73,577

297,350
104,719
257,045
787,174
691,751
131,650
480,215
128.634
815,869
34,769
63,316
23,020
25,508

516,722
74.664

1480,785
3996,886
181,116
27,130
147,311
15,208

226,427
17,786

346.565
79,876
21,737
13.530

179,401
1207,607
191,050
256,521
174,154
230,412
393,993
27,336
233,562
422,724
47,557
12,442
86,194

1090,708

941,974
149,403
76,905

3093,995
121,065
807,751
816,562
266,611
700,018
54,287
509,822
62,364
165,141
4,259

1528,108
116,205
203,466
503,835
1159,323
531,642
695.212
922,490
185,818
58,943

Jan. 1 to Latest Date.

Current
Year.

67,171
783,873
292,347
41,488
9,578

2214,523
185,911
129,029
145,635

666,397
116,745
69,362

3030,930
89,977
701.595
707,977
246,050
522.812
46,857
357,878
39,491
141,028
3,808

972,974
102,653
159,461
425.901
1004,730
460,739
604,779
766,910
154,315
51,254

18,949,528

449',039
1.084.101
10,588,016
1,169,209

22,832,246
1,077,823
10,311,451
2,029.573
2,649,426
15,474,217
1,444,471

10,848,339
2,683,991

1,813*476
1,187,626
974,066
265,770

1,383,420
457.893

640"908
2,258,288
1,254,242
2.779.102

1,589*326
951,118

3,969,322
861,948

7,350,391
328,421
620,923
240,912
217,522

1,983,233
1,399,811
15,045,172
18,388,849
1,904,527
262,435

1,298,604
191,339

1,583,424
82,819

2,039,798
918,722
75.926
85,708

13,793", 870
2,002,800
1,847,681

2,377,552
3,847,129

2,070,953
4,286,478
137,174
21,120
330,687

2,511,851
268,937
88,905

1,025.099
8,409,035
2,906,861

Previous
Year,

41,602
25,879,471

10,985,848
1,327,023
588,885

27,954,733
1,027,322
6,120,882
7,256,156

5,357",221

3,784",851

1,394,191
32,699

9,147,564
1,073,751
1,600,521
4,221,941
9,124,973

2,288,712
394,504

15,108.170

380",548
1,126,924
8,585,845
941,370

18,739,810
912,356

8,144,857
1.775,812
2.043,279
11,591.529
1.434,927

8,713,226
1,998,129

1,436,848
1,013,891

, 782,738
209.891

1,130,868
460,677

548",055
1,912,108
712,085

2,302,379

1,329*461
661,195

3,410,246
775,573

5,932,530
272,081
560,266
221,766
198,746

2,021,637
977.482

12,492,890
12,877.239
1,510,300
229,822

1,208,333
166,779

1,190,196
63,812

2 014.593
714,379
80,601
50,447

10,642",189
1,691,558
1.577.844

f,990,746
2,539,751

2,079".074
3.865.845
165,410
45,752
319,990

)4,052,405

837,858
6,731,337
2,426,932

31*162
19,464,936

9,107,962
901,320
546.187

25,995.430
840,305

5,669,615

4,026",313

3,013,514

1.220,494
30,200

6,856,625
915,804

1,542,302
3,635.414
8,407,501

1,925,247
315,199

a The Brooklyn City RR. is no longer part of the Brooklyn Rapid TransitSystem, the receiver of the Brooklyn Heights RR. Co. having, with the
approval of the Court, declined to continue payment of the rental; therefore,
? 1919, the Brooklyn City RR. has been operated by its owners.b The Eighth Avenue and Ninth Avenue RR companies were formerly
leaded to the New York Railways Co., but these leases were terminated on
July 11 1919, respectively, since which dates these roads have been operated
separately, c Includes Milwaukee Light, Heat & Traction Co. d Includes

gall sources, e Includes constituent or subsidiary companies. /Earningsven in milreis. a Subsidiary companies only, h Includes Tennessee
ailway, Light & Power Co., the Nashville Railway & Light Co., the

Tennessee Power Co. and the Chattanooga Railway & Light Co. < Includes
both subway and elevated lines. /Of Abington & Rockland (Mass.).k Given in pesetas.

Electric Railway and Other Public Utpity Net Earn¬
ings.—The following table gives the returns of ELECTRIC
railway and other public utility gross and net earnings with
charges and surplus reported this week:

Gross Earnings-

Companies.

-Net Earnings
Current Previous Current Previous

Year.
%

Year. Year. Year.
$ $ $

Barcelona Trac L & P„Sept *2,910,418 *2,030,383 *1,945,823 *1,151,979
Mar 20 to Sept 30 *18.549.193 *13877.752 *12126,693 *7,762,155

BIngh'ton Lt Ht & Pow.Sept 73,389 42.587 12,716 13,159
Oct 1 *19 to Sept 30'20- 673,856 —163,600

Brazilian Trac, L&P—Sept cl2,043.000 c9,792,000 c6,217,000 f5,009,000
Jan 1 to Sept 30—c96,665.000c83,559,000c51.544,000c43,633,000

Consumers Power Co Sept 1,209,032 940,082 306,786 363,745
Jan'l to Sept 30 10,311,451 8,144.857 3.547,668 3,587,640

General Gas & Elec Co.-Sept 1.049,362 796,253 213,233 246.002
Oct 1'19 to Sept 30'20-10,723,286 8,704,808 2,411,796 2,511,882

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



1846 THE CHRONICLE [Vol. 111.

-Gross Earnings-

Companies.
Cvrrent
Year.

Previous
Year.
$
63.315
560,266

191.689

Net Earnings
Current Previous

Honolulu Rapid Transit.Sept 73,349
Jan 1 to Sept 30.—.. 620,923

Metropolitan-Edison Co.Sept 245,266
Oct 1 *19 to Sept 30 '20- 2,743,391

New Jersey Pow & Lt—Sept 44,634 29,299
Oct 1 "19 to Sept 30 '20- 449,812 .

Northw Ohio Ry & Pow.Sept 57,946 37,025
Oct 1 '19 to Sept 30 '20. 436,660

Pacific Gas & Elec Sept 3,173,708 2,214,523
Jan 1 to Sept 30. 25,879,471 19,464,936

Pennsylv Utilities Sys—Sept 214,992 155,571
Oct 1 '19 to Sept 30 '20- 2,075,933

Porto Rico Railways Sept 121,065 89,977
Jan 1 to Sept 30— 1,027,322 840,305

Reading Trans &Lt8ys. Sept 261,152 227,130
Oct J '19 to Sept 30 '20- 2,988,021

Rutland Ry, Lt & Pow.Sept 59,581 47,999
Oct 1 49 to Sept 30 '20- 573,803

Sandusky Gas & Elec.._Sept 61,243 43,871
Oct 1 '19 to Sept 30 '20. 692,296

Sayre Electric Co Sept 15,999 11,330
Oct 1 *19 to Sept 30 '20. 157,598

Stand G & El Util Subs.Sept 2,573,369 2,061,427
Oct 1 to Sept 30——30.809,761 26,268,477

Vermont Hydro-El Corp.Sept 53,808 43,457
Oct 1 '19 to Sept 30 '20. 562,597

* Given in pesetas. c Given in milreis.
Net after
Taxes.

Gross
Earnings.

Sept '20 2,653,561
'19 2,144,857

9 mos '20 22,832,246
'19 18,639,810

Sept '20 258,412
'19 191.544

12 mos '20 2,224,581
'19 1 700 189

Milw Elec Ry & Lt Sept '20 1,661 ,'650"*
'19 1,207,607

9 mos '20 13,793,870
'19 10,642,189

Commonwealth
Power & Lt Co

Idaho Power Co

Aug '20 550,583
'19 393,993

12 mos '20 5,526,446
'19 3,934,710

Sept '20 89,008
'19 68,922

12 mos'20 991,890
'19 798,918

Sept'20 911,603
*19 783,873

9 mos '20 8,409,035
'19 6,731,336

* Note.—Fixed charges include dividends on outstanding preferred stock
of constituent companies in addition to taxes and interest.

New England Co
Power Sys

North Carolina
Public Service

Northern Ohio
Electric

725,685
842,880

7,713,535
7,673,516
170,248
111,530

1,260,507
861,269

214,538
280,069

2,166,361
2.407,432

94,069
57,751

1,637,454
1,348,198

23.439
20,993
290,331
275,129

201,453
270,505

Year.
$
18,002
215,929

53,526
851,890

13,421
158,552

14,043
74,231

876,532
7,694,162

60,489
508,938
51,413
401,698

15,588
310.851

16,525
159,263

8,760
66,703

1,680
30,668

764,025
10,960,944

12,041
206,815

Fixed
Charges.

*822,128
*780,535
7,371,490
6,923,033

49.867
38,039
496,653
453,889

213,115
159,875

1,736,486
1,454,320

40,891
40,342
489,369
486,570

1.3,582
13,230
159,240
158,107

*217,198
*302,344

2,496,666 *1,967,039
2,290,215 *1,773,805

Year.
$
28,673
249,173
80,629

10,680

10,178

617,612
6,737,695

47,821

37,128
322,552

37,687

14,393

"¥,808

3,475

711,100
9,667,933

13,702

Balance,
Surplus.

$

def96,443
62,345
342,045
750,483
120,381
73,491
76.3,854
407,380

1,422
120,194
429,874
953,112
53,178
17,409

1,148,085
861,628
9,857
7,763

131,091
117,022

defl5,745
68,161
529,627
516,410

—Gross Earnings—
1920. 1919.
$ $

Baton Rouge Elec Co—
September. 38,558 31,078

, 12 months. 447,316 340,077
Blackstone Valley Elec Co—
September. 274,147 236,955
12 months. 3,144,752 2,579,679

Cape Breton Elec Co—
September _ 59,478 49,404
12 months. 613,498 570,295

Central Miss Valley Elec Props—

-Net Earnings-

September. 41,867 35,913
12 months. 479,595 394,337

Columbus Elec Co—
September . 127,280 121,984
12 months. 1,537,120 1,246,196

Connecticut Power Co—
September. 128,214 109,617
12 months. 1,425,489 1,216,174

Eastern Texas Elec Co—
September _ 144,708 124,344
12 months. 1|,564,085 1,308,762

Edison Elec Ilium Co of Brockton—
September. 105,138 87,030 25,589
12 months. 1,288,309 1,034,839 418,704

Elec Lt & PowerCo of Arlington & Rockland-

1920.
$

9,544
167,153

73,055
902,324

9,787
85,802

11,853
112,417

38,369
609,176

39,216
562,835

55,252
593,249

1919.
-Surplus after Charges-

1920. 1919.

September. 33,544 28,512
12 months. 350,275 276,791

El Paso Electric Co—
September _ 160,216 130,078
12 months. 1,827,227 1,454,988

Fall River GasWorks Co—
September. 80,058 73,577
12 months. 853,576 743,298

Galveston-Houston Elec Co—
September. 341,143 257,045
12 months. 3,571,774 3,007,219

Haverhill Gas Light Co—
September. 37,560 34,769
12 months. 442,972 364,941

Houghton County Traction Co—
September. 23,390 23,020
12 months. 316,297 294,918

Keokuk Electric Co—
September. 31,436 27,130
12 months. 349,851 298,168

Key West Electric Co-
September . 19,581 15,208
12 months. 251,821 226,503

Lowell Elec Lt Corp—
September. 107,110 79,876
12 months. 1,200,297 986,085

Mississippi River Power Co—
September. 244,787 191,C50
12 months. 2,629,795 2,247,293

Northern Texas Electric Co—
September. 324,698 292,347
12 months. 3,867,883 3,093,226

Paducah Electric Co—
September. 40,830 *
12 months. 471,523

Puget Sound Power & Light Co-
September _ 816,562
12 months. 9,737,784

Sierra Pacific Elec Co—
September. 63,971
12kmonths_ 780,885

Tampa Electric Co—
September. 116,205
12 months. 1,427,193

709,977

60,508
660,720

102,653
1,193,063

8,070
62,458

43,777
584,317

7,397
168,727

117,590
999,634

5,257
69,535

1,761
68,824

8,942
74,926

5,704
96,190

21,858
317,134

197,105
2,052,149

119,015
1,487,203

11,055
140,336

346,958
4,053,483

26,681
362,969

39,208
552,128

$

11,259
129,017

$

5,335
122,165

$

7,925
87,425

76,573
668.241

47,177
600,995

52,056
374,103

9,594
129,523

4,076
19,395

4,310
65,133

5,780
81,951

9,026
80,208

3,275
52,519

59,706
583,029

5,703
234,948

23,936
219,281

41,443
483,115

19,577
324,901

23,016
256,834

49,871
496,919

37,563
423,197

36,346
346,267

27,768
346,908

22,405
367,356

21,472
266,237

7,403
48,948

7,224
54,950

6,816
41,298

33,368
401,904

33,567
478,221

25,525
313,751

23,657
158,030

7,388
166,877

23,414
155,018

62,912
802,779

82,249
577,698

27,696
405,167

9,192
35,079

4,714
61,478

8,568
26,339

3,973
77,671

4,769
6,498

2,092
4,548

3,571
54,259

6,387
45,578

1,208
26,682

4,447
81,318

3,796
72,284

2,416
56,220

22,140
256,354

18,218
290,119

20,351
231,871

151,201
L,744,948

97,174
*934,581

49,436
508,610

112,243
.,185,396

94,200
1,189,197

87,201
885,401

4,553
68,476

187,952
2,197.770

268,947 120,517

28,656
288,961

20,543
291,040

22,629
220,143

36,573
468,236

35,003
498.897

32,113
414,059

FINANCIAL REPORTS.

* Includes St. Louis contract adjustments made in May.

Financial Reports.—An index to annual reports of steam
railroads, street railways andmiscellaneous 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. The latest index will be found in the issue of
Oct. 30. The next will appear in that of Nov. 27.

Western Pacifl c Railroad Corporation.

(Official Statement of Nov. 1—Stock Increase—D. & R. G. Plan)
Chairman Alvin W. Krech, N. Y., Nov. 1 1920, -wrote

in substance: i
Sale of D. & R. G. RR.—The U. S. District Court in Colorado has fixed

Nov. 20 1920 for the sale of the Denver & Rio Grande RR. This is the last
important step in the enforcement of the judgment of S38.270.343 rendered
on June 14 1917 in favor of the Equitable Trust Co., trustee [under old
West. Pac. Railway 1st M. of 1903]. Of this judgment this corporation
is the beneficiary to the extent of 94.9%.
History of Judgment.—Stockholders who were formerly holders of 1st M.

bonds of the old Western Pacific Railway Co. will recall that after default
their protective committee adopted the plan of first resorting to the assets
of the old Western Pacific, and then proceeding against the D. & R. G.
on its guaranty of bond - This course has been pursued; the old Western
Pacific Ry. was sold at SI8,000.000. the upset price. >
This corporation was formed by the holders of 94.9% of the bonds of the

old Western Pacific Ry., who assessed themselves $18,000,000, and with
this money purchased 1st M. bonds of the new operating company at 90
and thus received for each $1,000 Railway bond deposited, if paying assess¬
ment of $300. (a"> $400 in new bond? of the Operating Co. and $550 Pref.
stock and $950 Common stock in this corporation. The bondholder who
did not pay his assessment received $500 Pref. stock and $750 Common stock.
It was hoped to settle the claim against the Denver company, and our

certificate of incorporation therefore provided that the proceeds of that
claim might (a) be distributed in kind, or representative securities, or (b)
transferred to the Operating Company. Negotiations failed, and the claim
was pressed to judgment. On Appeal to theCourt of appeals the judgment
was affirmed and the U. S. SupremeCourt refused to disturb this decision.
In the proceedings to collect the judgment (a) $3,003,562 was realized

from the sale of Liberty bonds; (b) attachments were levied on bank bal¬
ances amounting to $1,371,388 in New York and Chicago: (c) an attach¬
ment lien was also impressed on the capital stock of the Utah Fuel Co.,
owned by the Denver Co., and upon the stocks of theWestern Realty Co.
and Globe Express Co., and other minor securities.

Receivership of D. & R. G. RR.—After this had been done it becam#
apparent that the Denver Co. could not pay interest upon its bonded debt
without assistance. The Federal Court had decided that the bonded debt
was a lien on the mortgaged railroads superior to the lien of the judgment.
Thereupon negotiations with the Denver Co. were renewed with a view to
giving the Denver Co. a reasonable time after the expiration of Federal
control fully to meet its original obligation and re-establish itself in pos¬
session of all its properties. This offer was rejected, and on Jan. 26 1918
the Denver Co. went into receivershio, a receiver being applied for by a
creditor apparently procured by the Denver Co. Itself, a course in effect
tatamount to voluntary bankruptcy.
Default Cured.—Immediately thereafter the Denver Co. defaulted in

the payment of interest on bonds in the principal amount of over $40,000,-
000. The Equitable Trust Co. at the instance of this corporation and with
the approval of the Court then purchased from the receiver assets of the
Denver Co. to supply the receiver with moneys with which to cure the de¬
fault in the payment of interest. From that date to this interest on the
bonded debt of the Denver has been paid. Substantially all of the claims
filed by creditors of the Denver Co. also have been paid.
Further Steps to Collect on Judgment.—The Equitable Trust Co., trustee,

proceeding to collect the moneys attached, amounting to$l,37l,389, caused
the sale of the Utah Fuel stock (subject to mortgage of the Rio Grande
Western Ry. Co. under which it was pledged) and also the stock of the
Western Realty Co., the Globe Express Co., and other miscellaneous
securities. Tne minimum (upset) prices fixed for these securities aggre¬
gated $5,300,000, and that amount was paid for the properties by this
corporation.
Pending receivership the Federal Court has directed the receiver to pay

to the Equitable Trust Co., trustee, which prior to the appointment of a
receiver had sued over its judgment in Colorado, on account of that judg¬
ment additional sums amounting to $2,350,000, and this amount has been
collected by the trustee and credited on the judgment debt. Of all these
sums, less costs and expenses, 94.9% have been or will be paid to this corp.

Reasons for Buying D. A R. G. RR.—As all remaining assets of the Denver
Co. (except its claim against the U. S. Govt.) are to be sold on Nov. 20,
the upset price being $5,000,000, it has been necessary to determine whether
to bid for the property or to abandon all hope of realizing out of the property
any more than our proportion of the amount which may be bid by some
other interest. ' ,
The Denver Co. is in grave need of $12,000,000 new money to enable it

to handle its existing business economically and efficiently, and the pur¬
chaser of the property will be under necessity of supplying the money
needed. In view of the bonded debt of the Deliver Co., money invested in
subordination thereto cannot be financed with securities which will be pres-
8ntlv
The Denver, however, is the only eastern connection of the Western

Pacific RR. not engaged, or affiliated with lines engaged, in active compe¬
tition with the Western Pacific. It is the line of railway on which the
Western Pacific primarily depends for westbound tonnage, and the present
satisfactorv earnings of the Western Pacific depend largely upon the con¬
tinuation of this westbound tonnage. Your board has therefore determined
to acquire the Denver & Rio Grande RR. unless some other bidder appears
who is willing to pay a sum fairly compensatory for the loss which would
be entailed bv the control of that road passing out of the hands of the
Western Pacific.

Proposed Plan for Reorganization and Control of Denv. & Rio Gr.
Plan.—In view of these circumstances, negotiationswith the bondholders

protective committees of the Denver A, Rio Grande have been resumed.
The committee representing the Refunding bonds has agreed to recommend

to its security holders a reduction of the bonded debt to the extent of 50%,
or about $15,750,000, and the substitution of 7% Cumulative Preferred
stock in lieu of such bonds, together with an arrangement providing for
future financing of essential capital expenditures through the medium of
prior lien bonds. «
The committee representing the Adjustment bonds ($10,000,000 out¬

standing) has agreed to recommend to its security holders the acceptance
of an offer to exchange for such of these bonds asmay be tendered 4% Ten-
Year notes of the Western Pacific RR. Corporation. If the reorganization
contemplated by these negotiations be given effect, new money can be
supplied the reorganized Denver Co. by this corporation, through the
medium of investment Li its Common stock, without more than a reasonable
business risk, and it is believed the investment will be secure. If, however,
these negotiations fail, the property must be financed through the purchase
of bonds secured by the existing mortgages of the Denver Co., obligations
secured by equipment trusts, &c.
The execution of the plan proposed and the issuance of all new securities

is subject to the approval of the Inter-State Commerce Commission and of
such other public authorities as may have jurisdiction of these matters.
Effect of Plan.—It should be borne in mind that this corporation does not

propose to commit itself to invest in the Denver Co. any more money
than the equivalent of the values which it will have realized from the assets
of the Denver Co. The board considers the investment essential not only
to secure the application of the value of the Denver properties to thepay-
ment of the debt, but also for the sake of protecting the traffic of the West¬
ern Pacific RR.—quite without regard to the money value of the Denver.
If this reorganization be consummated this corporation wili own (1) the

entire capital stock of theWestern Pacific RR. Co. (the operating company),
(2) the entire capital stock of the new Denver Co. less such amount of Pref.
stock as may be issued to bondholders in exchange for bonds, (3) the stock
of the Utah Fuel Co. subject to the pledge before mentioned.
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Although even then Western Pacific stockholders "who were holders of
bonds of the old Western Pacific will still be short of having retrieved theloss which they have suffered at the hands of the Denver Co., substantiallyall of the assets and equities upon which they relied when they made their
original investment will have been applied to their reimbursement.
Plan to Distribute $25,000,000 (33 1-3%) New Western Pacific RR.

Corporation Stock.
In view of the determination of the board, if practicable, to take over the

Denver & Rio Grande BR., the necessity of improving this connection of
the W estern Pacific and the probability of an agreement between the holders
of the Denver & Rio Grande 5% Refunding bonds and this company , it hasbeen determined to amend the articles of incorporation of this company by
providing that the Preferred capital stock (now $27,500,000] be increased
f12,500.000 and the Common stock [now $47,500,0001 be increased $12,-
o00,000, a total of $25,000,000.
It is also proposed that the board distribute such increased stock among

the Western Pacific stockholders (Common and Preferred), share and share
alike, in Jieu of distributing representative securities or transferring the
assets to the Western Pacific, the Operating company.
This will authorize the board to distribute to each stockholder one share

of Common and one share of Preferred stock for each six shares of stock now
owned. A special meeting of stockholders has been called for Nov. 18 to
adopt the amendments set forth in the enclosed notice which if adopted
will facilitate the plan above outlined.—V. Ill, p. 1467.

Vicksburg Shreveport & Pacific Railway.
{Report for Fiscal Year ended Dec. 31 1919.)

Prest. Larz A. Jones, New Orleans, Apr. 1, wrote in subst.:
Property.—Of the 171.44 miles of main track operated, 168.92 miles

are laid with 75 lb. steel rails and 2.52 miles with 60 lb. steel rails. Dur¬
ing the year 4.49 miles of 60 lb. rail was replaced by 75 lb. rail. There
are 37,031 lineal feet of bridge structure on the main line between Delta
and Shreveport, of which 3,389 feet are steel spans and 33,642 feet wooden
trestle. The length of trestles was reduced eight feet incident to repairs.
The company owns 34 locomotives, 34 passenger-train cars and 932

freight and other cars. Three locomotives were purchased and one loco¬
motive and 36 freight cars were retired.
The additions and betterments for the year aggregate $145,753, viz.:

Charged incorporation accounts, $164,512; expended by U. S. RR. Admin.,
$26,732; total, $191,244; less credits, &cv $45,490. Additions and better¬
ments financed by the corporation include three locomotives, aggregating
$142,021. .-v

Equipment Trusts.—A new equipment trust, Series "D," covering three
locomotives, was issued on Dec. 20 1919; the amount was $109,091 and the
notes mature quarterly, the last note faling due in Dec. 1922. Equip¬
ment Trust "B was extinguished in Feb. 1919, and Series "C" was re¬
duced from $65,000 to $49,000 during the year.
Federal Compensation.—The contract with the U. S. RR. Administra¬

tion was finally executed on Nov. 26 1919. Although the company had
completed its program of rebuilding its bridges, relaying rails and ballast¬
ing tracks to permit the use of heavier power, and had actually provided
such power shortly before the beginning of Federal control, no adequate
consideration was allowed under contract therefor.
The compensation was fixed at $337,948 per annum, being the average

of the net annual income for the three years ending June 30 1917. No set¬
tlement has been made with the Director -General covering the use of the
property. The various schedules are being prepared, but there is no pros¬
pect Of immediate settlement. •

OPERATING STATISTICS FOR CALENDAR YEARS.

Passengers carried
Passengers carried 1 mile.
Av.rev.per pass.permile.
Revenue freight (tons)-..
Revenue freight 1 mile. _

Av. rev. per ton permile
Gross revenue per mile. _

1919. 1918. 1917- 1916.
851,211 661,589 570,252 487,363

35,102,321 27,809,495 23,291,759 19,605,879
2.85 cts. 2.91 cts. 2.76 cts. 2.67 cts.

1,431,044 1,124,046 1,147,125 903,941
142,502,213 109,127,483 108,526,995 88,413,877

1.46 cts. 1.45 cts. 1.22 cts. 1.22 cts.
$18,799 $15,683 : $12,866 $10,526

FEDERAL INCOME ACCOUNT FOR CALENDAR YEARS.
-Federal Results Company Results
1919.

Miles of road operated. . 171.5
Operating Revenue— $

Passenger. 998,789
Freight.—.- — 2,075,838
Mail, express, &c 248,702
Total oper. revenue.. 3,323,329

Maint. of way & struct.. 542,331
Maint. of equipment— 722,051
Traffic — 54,681
Transportation. _— ___ 1,223,695
Miscellaneous operations 32,571
General 118,055
Taxes 149,127

Total operating exp__
Net operating revenue
Int. on current accounts-
Miscellaneous income—
Dividend income

Gross income.
Deduct—

Interest on bonds
Miscellaneous deductions_
Balance, surplus.

2,842.511
480,818
4,440
2,887

488,145

8,751

479,394

1918. 1917. " 1916.
171.5 171.5 171.5

809,357 6f1,903 523,491
1,577,515 1,323,396 1,079,689
302,232 241,259 201,958

2,689,104 2,206,558 1,805,138
374,841 215,481 240,413
634,456 371,230 313,683
46,031 61,752 45,146

1,029,125 660,937 522,260
50,075 23,016 25,070
88,829 64,899 62,888
132,587 184,398 118,809

2.355,944 1,581,713 1,328,269
333,160 624,845 476,869
19,620 20,353 11,867
69,982 88,144 63,255

/ 13,896 81,639

422,762 747,238 633,630

90,462
162,213
10,639

332,300 574,386

162,075
19,287

452,268

CORPORATE INCOME ACCOUNT FOR CALENDAR YEARS.
1919. 1918.

Standard return from U. S. RR. Administration.. $337,948 $337,948
Propor. 1917-18 cap. stk. tax borne by U.S.RR.Ad. 427
Interest on U. S. RR. Adm. balances ... 45,000
Miscellaneous income.. 21,290 17,548
Interest on securities owned. ....... 7,900 1,224
Dividend income.. 12,159 12,159
Revenue prior to Jan. 1 1918--- : 5.822 88,515

Gross income.... .......

Deductions—
Interest on bonds .......

Interest on equipment notes ...

Interest on unfunded debt—......
Discount on funded debt.
Income tax borne by company
Income tax on bond coupons....
Operating expenses prior to Jan. 1 1918
Operating expenses of corporation
Preferred dividend (5%) ......

Common dividend ......—— ....

$430,120 $457,821

$162,250
3,082
2,886
2,728
18,171

795
30,706
24,404
107,140

(23^)71,413

Balance to profit and loss

BALANCE SHEET DEC. 31.
1919.

$6,545

Assets**"** %
Road and equipm't 9,406,299
Misc.physical prop. 9,450
Invest, in affil. cos.—
stock....— .-.- 173.800

Other investments. 90,000
Cash ... —- 89.450
Special deposits. .. 1,730
Mise.accte.receiv'le 6.758
Workg. fund adv. 158
U. S. RR. Admin. 2.250,602
Disc* ton fund, debt
Oth. unadj. debits.-

56,832
36.456

1918

S
9,316,436

9.450

173.800
89.135

1,813
2,055
25.514

158

1.304,055
59,560
44,712

Total (each side) 12,121,536 11.526.6S9
-Y. 110, p.. 1090.

LidbUUies—
Common stock...
Preferred stock...
Fund, debt unmat.
Audited accounts &

wages payable..
Bills payable.....
Int. matured unpd.
Unmat.int.aecrued.
Oth.current liabil's
U. 8. RR. Admin.
Tax liability
Opprat'g reserves .

Accrued deprec'n.
Unadjusted credits
Addns. to property
through surplus.

Pre fit and loss....

1919.
$

2,856,500
2,142.800
3.403.091

16.781

1,730
27,134

302
1,533.267

18,546
13,528

424,799
15,443

127,625
1,539,990

$162,250
5,036

"2/728
13,259
2,438
78,699
9,616

107,140
71,413

$5,241

1918.

$
2.856.500
2,142.800

3,313,278

16,848
31,500
2,055
27,164
6.353

969,740
18.591

12,503
450.169

27,485

127,625
1,524,081

Carolina, Clinchfield & Ohio Railway
{Financial Statements for Years Ending yD.c. 311^19 and 1918.)In advance of the usual pamphlet report, the company has
favored us with the financial data below given, covering
earnings, income account and balance sheet for the calendar
years 1918 and 1919.
As to funded securities we have the fo lowing: •
(a) Mortgage Gold Notes $5,000,000 due July 1 1920 [including $3,000 •

000 held by company] extended-to July 1 1930, at 6% of which $2,000,000
reacquired and $3,000,000 nominally issued, and total pledged as security
for;

. ,■

Ten-year 6% Secured Government Loan, due July 13 1930.
Int. J. & J. Issued under Section 210 of Trans. Act of 1920--$2,000,000
(b) Elkhorn First Mortgage Gold Notes due Jan 1 1922...-.$6,000,000
Reacquired $1,000,000 on Oct. 13 1920, which together with $500,000

First Mortgage 5s, 1938, nominally issued, were pledged as security for
One-year 6% Secured Government Loan, due Oct. 11 1921—
Issued under Section 210 of Trans. Act of 1920 $1,000,000
(c) Equipment Notes at Aug. 31 1920, aggregating $7,442,500 viz.:

Series "C" $200,000; "E" $117,000; "F" $494,000; "G" $588,000-$!,399,000
Equipment notes on U. S. allocated equipment-______ 6,043,500
Date Jan. 15 1920, interest J. & J. 14 at 6%, principal payable annually

in 15 equal series, Jan. 15 1921 to 1935 at Guaranty Trust Co., N. Y.
INCOME ACCOUNT FOR YEARS ENDED DECEMBER 31 1919.

,4 v —Federal Operations— —xCo. Operations.
1919 1918 1917 1916

Coal carried tons 3,877,502 2,966,917 2,547,222 1,962,315
Freight earning $5,722,369 $4,481,180 $3,856,509 $2,931,656
Passenger earnings_________ 440,684 441,727 322,119 253,985
Mail. 17,046 - 12,794 21,116 18,039
Express . _ _ 27,976 23,794 25,438 19,681
Miscellaneous...— —. 11,157 . 62,890 , 60,207 53,125
Incidental...... 58,594

$6,277,826 $5,022,385 $4,285,390 $3,276,487

J,414
. 1,524,824

70,045
. 1,966.366
. 176,507
. Cr1,586

-$4,702,571
. 74.91%
. 1,575,255

226,523

$684,515
1,171,405
110,363

1,621,288
163,390
Cr2,932

$426,170
635,480
227,980
986,370
179,023
Cr4,713

$289,720
447,317
221,017
647,025
147,773
Cr10,574

Total oper. rev.....;

Operating Expenses—
Maint. of way and struct....
Maint. of equip
Traffic. _ . . t

Transportation ,

General . _ _ _ ...

Trans, for invest .....

Total oper. exp
Ratio of op. exp. to op. rev..
Net oper. revenues
Taxes

Operating incomer.._ $1,348,732 $1,065,898 $1,608,203 $1,378,928
Miscellaneous Income—

Hire of equipment.....— $149,590 $100,795 $621,446 $443,951
Miscell.income,.. Dr. 6,907 Crl39,498 2,276 2,276

Total income .$1,491,415 $1,306,191 $2,231,924 $1,825,155
Deduct interest on loans
and accounts $13,060 $24,761

Rent.of joint facil.& tracks. $10,150 $10,636 43,070 22,612
Uncoil, ry. revenues..235 9 154 169

$3,748,029 $2,450,310 $1,742,278
74.63% 57.18% 53.18%

1,274,355 1,835,080 1,534,208
208,458 226,877 155,280

Total income............$1,481,030 $1,295,546 $2,175,640 $1,777,612
x Inserted by Editor from pamphlet reports. Comparisons not exact.
CORPORATION INCOME ACCOUNT YEARS ENDED DEC. 31.

1919 iois
Compensation from U. S. R. Admin. ...$1,758,957 $1,758,957
Interest on loans and accounts 30,824 $20,657
Income from funded securities.. .... 184,063 197,813
Rental of leased rails

.... 2,165 363
Dividend income..

..... 9,000

Total credit.^
....

General expenses..
Taxes u . !
Items prior to Jan. 11918 II
Other rent expenses ...

.$1,976,009 $1,986,790

. $74,080 $32,795
25,998 13,196
38,340 59,016

42

.Total corporation expenses., ......

Total income
Deduct—Interest on funded debt.........
Interest on unfunded debt
Discount on funded debt
Rental of leased lines ...

$138,460 $105,007
$1,837,548 1,881,783
$1,211,200 $1,231,997

— 251,344 174,878
34,807

..... 25,900 12,500

Total deductions $1,523,250 $1,419,375
Net income

.... $314,298 $462,408
Note.—The Carolina Clinchfield and Ohio Ry. of South Carolina for the

year 1919 reports: U. S. compensation $46,013; net income after expenses
(incl. $3,711 prior to Jan. 1 1918) $39,870: interest on funded debt $150,000:
balance deficit $110,130, against $106,666 in 1918.

GENERAL BALANCE

1919. 1918.
Assets— $ $

Investment in:

(а) Road .43,059.139 42,823,779
(б) Elkhorn Ext. 5,491.219 5.520,345
(c) Equipment.. 9.146.481 8.077,667

1st M. bds.. C. C.
& O. Ry., 8. C.. 3,000,000 3,000,000

Miscellaneous 4,398,551 4.423,551
Equipment funds

88,015 1.166.937
1.078,014 407,544

on deposit.
Cash
U. S. Lib. Loan

bonds & dep.acc
U. 8. RR. Admin.

unadjus. acc'ts.
U. 8. Comp. acc't. 717,915
Other curr. assets. 72,927
xDeferred assets.. 358,141
Int. on bds. owned:
C. C. & O. Ry.
of 8. C_. 1,362,500

Black Mtn. Ry. 5,313
Unadjusted debits. 76.599

500.881

390,544
1,758,957

48,$64
186,536

1,212,500

86,858

SHEET DECEMBER 31

1919.
Liabilities— 8

Common stock...25.000.000
Preferred stock... 11,500.000
1st M.bonds, 1938 13,950.000
L. C. & L. E. RR. 195,000
Elkhorn gold notes 6,000,000
10-year gold notes. 2,000,000
B. M. Ry. bond
purchase notes.. 425.000

Equipment trusts. 1.667,000
Loans <fc bills pay. 3.674,000
U. S. RR. Admin.
general account. 371,429

Interest accrued.. 364,467
Other curr. liabi1.. 81,051
Acer, depr., equip. 593.246
Other unadj. cred. 37,979
Add'ns to property
thro. Inc. <fc surp 19,645

Profit & loss. bal._ 2,975.999
i

1918,
$

25,000,000
11.500.000
13,950.000

195.000

6.000,000
2,000,000

450,000
2.103.000
4,324,000

73,238
210,009
455,861
593,254
22,295

19,645
2,708,661

Total ;68,854,815 69,604,963 Total ..68,854,815 69,604.963

x Deferred assets in 1919: Black Mtn. Ry. advances, $103,857; Holston
Corp. advances, $188,500; Erwin Elec. Lt. & Pow. Co. advances, $26,788;
other deferred assets, $38,997.
The Carolina Clinchfield & Ohio Ry. of South Carolina, Dec. 31 1919, as

against investment in road and equipment of $3,102,834, and current assets,
$199,318, reports outstanding: Stock, $12,000; bonds, all owned by Caro.
Clinch. & Ohio Ry., $3,000,000, and Interest matured and unpaid thereon,
$1,350,000, etc.—V/lll. p. 1471.
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Georgia Southern & Florida Railway.
(26th Annual Report—Year ended Dec. 31 1919.)

Pres. FairfaxHarrison,Macon,Ga., July 31,wrote in subst.:
Results to Company.—The total corporate income was $524,703, an in¬

crease of $2,575 over 1918. After deducting $353,619 for interest and
other charges the balance was $171,084, out of which the $88,400 required
for the dividends of 5% on the First and Second Preferred stock was ap¬
propriated/leaving final surplus of $82,684, comparedwith $84,160 for 1918.

Government Contract, &c.—A contract with the Government for the use of
the property during Federal control was signed May 31 1919, and provides
for the payment to the company for each year of such use of an amount equal
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to the average annual railway operating Income for the three years ended
June 30 1917. viz. $511,457. A final statement of accounts with the
Government cannot be rendered at this time.
The Government continued to operate the railroad until March 1 1920.

when possession was surrendered to the company, but we are guaranteed,
an operating income for the half-year to Aug. 31 1920 equivalent to one-half
of the annual compensation during Federal control. Effective Sept. 1 1920
the company will resume operations for its own account.

TRAFFIC STATISTICS FOR CALENDAR YEARS.
1919. 1918. 1917.

Miles operated 402 402 402
Passengers carried 802,414 839,293 863,840
Passengers carried 1 mile 44.816,011 43,344,275 43,241,156
Receipts per passenger mile— 2.736 ets. 2.602 cts. 2.246 cts
Tons freight carried 1,508,743 1,352,275 1,245,081
Tons freight carried 1 mile_ 240,934,568 200,050,046 173,195,811
Rate per ton per mile_ ; 1.155 cts. 1.101 cts. 0.976 cts
Gross earnings per mile $10,571 $8,857 $7,183
FEDERAL OPERATING STATEMENT FOR 1919 AND 1918 AS COM¬

PARED yVITH CORPORATE STATEMENT IN PRIOR YEAR.
Operating Revenues—

Freight —.—

Passenger
Mail, express, &c —

Incidental, &c

Total operating revenue
Maintenance of way, &c
Maintenance of equipment
Traffic expenses
Transportation

1919.
$2,783,070
1.226,272
254,452
110.707

$4,374,5)1
$740,901
1,051,681

72,889
expeases 2,099,221

General expenses 129,814
Miscellaneous operations, &c ... 27,416
Total operating expeases $4,121,924

Net earnings $252,5/7
Taxes accrued, &c_. — 189,523
Operating income . $6-3,054
CORPORATE INCOME STATEMENT FOR

1919.

Certified standard return under Fed¬
eral Control Act $511,457

Operating income
Miscellaneous income

1918.
$2,202,925
1,127.735
241.011
123,130

$3,694,801
$597,370
934,928
56,987

1,555.758
118.196
16,299

$3,249,538
$445,263
172.350

$272,913 '

CALENDAR
1918.

$511,457

1917.
$1,690,961

971,198
237,928
83,341

Total corporate income
War taxes
Miscellaneous charges
Interest on funded debt
Interest on equip, trust obligations..
Dividends on stock

Balance to profit and loss
GENERAL BALANCE SHEET DEC.

1919. 1918.
A $ifcts ~~~ jjBj

Road & equip....12,735,257 12,824,454
104,434 131,029

_13,246
$524,703"

9.600
42.135
280.000
21.833

_ 88,400
$82,684

Miscel. phys. prop.
Affiliated cos—

Stocks 91,065
Bonds..; 15,000
Notes 61,819
Advances - 49,806

Other investments 17,301
U. S. Govt. accr.

compensation 178,981
Cash 29,722
Special deposits 102,923
Traffic, &c„ bal._ 8,746
Miscel. accts. rec. 38,728
Rents receivable..
Oth. current assets 5,575
Deferred assets 2,164
U.S.Govt.def.ass'ts 1.222,108
Unadjusted debits 10,180
U.S.Gov.unadJ.deb 379,527

91,065
15,000
61,819
18,788
17,301

456,457
507

, ' 2,898
11,861
48,975

437

6,855
750

1,138,708
18,581

202,060

10,671

$522,128
20.000
21,520

280.000
28,0 IS

_ 88.400
$84,160

31.
1919,

Liabilities— 8
Common stock... 2,000.000
First pref. stock.. 684.000
Second pref. stock 1,084,000
Funded debt 6,000.000
Equip, trust oblig. 421,000
Notes & bills pay. 225,336
Miscel. accounts.. 31,922
Int. matured 141,875
Divs. matured 19,458
Unmat'd Int. accr. 31,740
U.S.Govt.def liab. 1,021,254
Taxes accrued..,. 18,967
Prem. fund. debt. 2.430
Operating reserves 36,380
Accr.deprec. equip 844.041
do phys. prop. 27,131

Oth. unadj. credits 29,169
U. S. Govt, unadj.
credits 186,968

Approp. surplus.. 85,473
Profit & loss 2,162,186

$2,983,428
$396,817
646.515
87.948

1,083,340
115.788
5,893

$2,336,081
$647,347
194,988

$452,359

YEARS.
1917.

$697",206
__ 18.803
$716,009
31.917
11,513

280.000
34,239
88.400

$269,939

1918.
$

2,000.000
684,000

1,084,000
6,000,000
558,000
309,086
15.668
181,81
1,080

25,196
976,150
22,208
2,430
67,018
785.849
32,061
63,803

152,858
85.473

2,000.848

Total 15,053,335 15,047.545 Total 15,053,335 15,047,545
Securities of the co. held by it unpledged, $1,200,000.—V. Ill, p. 1182

Commonwealth Power, Railway & Light Co., N. Y.
(Official Report of Nov. 1 1920—Results to Sept. 30.)
President George E. Hardy, N. Y., Nov. 1, wrote in sub.:
Scrip Dividend.—The directors on Oct. 15 1920 declared a dividend of

\Vi % on the Preferred stock of record at the close of business Oct. 18 1920,
Sayable in scrip dated Nov. 1 1920, due on or before Feb. 1 1926, withiterest at 6% per annum.

Coal.—On account of insufficient car supply and delays in transit, a
chaotic condition has existed in the coal industry for some time. This
company, notwithstanding its ownership of three mines with an output on
normal basis of about 40% of its requirements and its having contracts
covering the balance, has had to purchase coal in the open-market during
the past few months for both its gas and electric plants, at prices ranging
from $1 to $7 higher than contract prices.
At the present time no coal, is being purchased in the onen market, but

high coal prices have cost the company, during the past five months,
$862,035 over the same period last year, and increased expenditures for
maintenance and renewals during the past fivemonths amounted to $596,610
over the same period last year.

Increased Freight Rates.—The increased steam railroad freight rates
which became effective Aug. 26 are costing the company approximately
$100,000 rer month in increased operating expenses.

Service Rales.—Since Jan. 1 1920 the company has secured increases in
rates for service amounting, on an annual basis, to approximately $4,400,-
000, of which approximately $3,700,000 has been secured since May 1 1920,
but of which not in excess of $1,000,000 is reflected in the earnings for the
nine months ending Sept, 1920.
Results for Nine Months and Years end. Sept. 30 Unci. Subsidiary Cos.).

1920—9 Mos.—1919. 1920—12 Mos.—1919.
Gross earnings $22,832,247 $18,639,811 $.30,157,335 $21,641,508
Operating expenses - 15,118,711 10,966,295 19,488.947 14.588,191
Gross income ... $7,713,536

Fixed charges (see note). $6,563,606
Preferred dividend 807,885

$7,673,516 $10,668,388 $10,053,317
$6,115,147 $8,657,698 $8,135,219

807,885 1,077,180 1.077,180

3E$&1 for rp"

piace'ts & deprec'n. $342,045 $750,484 $933,510 $840,918
Note.—Fixed charges include dividends on outstanding Preferred stocks

of constituent companies in addition to taxes and interest.
CONDENSED BALANCE SHEET SEPT. 30 1920 AND DEC. 31 1919.

Sept. 30*20 Dec. 31 *19
Assets— $ $

Sec. & prop. owned49,071,994 49,130,451
Cars <fc equipment. 330,243
Coal prop. & equip 1,289,362
Debt discount 143,133
Cash 479,924
Adv. to sub. cos.. 6,707,114
Accts. rec. (do.)._ 92,401
Int. rec. (do) 156,280
Divs. rec. (do) 289,080

177,025
492,697

9,180.113
116.672

61,066
149,594

Total (each s»e) 58,559,531 59,307,618

Sept. 30*20 Dec. 31 '19
Liabilities— $ $

Pref. capital stock.17,953,000 17,953,000
Com, capital stock 18,585,900 18,585,900
Com. stock deliv'le 2,414,100 2,414,100
5~yr. 7% conv. bds 7,608,300 7,828,250
1-yr. 7% gold notes 3,570.000 5,950.000
Scrip due Feb. 1*24 1,016,559 1,047,750
Scrip due Feb. 1'25 1,122,138 1,101,643
Scrip due Feb. 1*26 816.768
Sec. ser. 7% notes. 1,722,500 1,884.500
Sec. ser. 6% notes. 580,000 620,000
Coal bonds, &c X669.000 1
Car trusts 230,701
Accrued accounts. 481,786
Surplus yl ,788,779

297.259

j , i £7 1,625.215

x Report of Sept. 30 1920 shows purchase money contracts and bonds
payable on coal properties. $669,000, and report of Dec. 1919 guarantee cf
$269 000 Usher obligations on West Virginia coal properties. $1.
y Of the amounts standing to credit of surplus accounts of subsidiary

companies there are accruing to the Commonwealth Power Railway &
Light Co. to Sept. 30 1920 undistributed earnings of $265,390.—V. Ill,
p. 588. - , /

American Light & Traction Co., New York.
(Official Statement of Oct. 5 1920 as to Dividend Reduction.)
The directors on Oct. 5 voted that there be paid on Nov. 1

1920, a dividend on the Common stock of 1% in cash and
1%% in Common stock, contrasting with 1%% cash and
l%% in August 1920 and 23^% in cash and 2H>% in stock
each quarter from 1910 to Ma3' 1920.

Statement by Chairman Emerson McMillan Oct. 5 1920.
II'gh Costs.—In January last we were encouraged to believe that we had

pass :d the p ak of high costs, and that the company's earnings would
gra-l ally increase. But by April Lie wild spasm of higher priced coal was
laun hed a.d that product went up from $3 per ton at the mines to as high
in so ne ins ances as $15 per ton. But $9was almost universally asked,and
tho e who we e eomp *11 d to buy had to pay from $7 to $10 per ton. Labor
at the same time was demanding a^d receiving increases. The-result was
fr<m that time on to very recently, our increase in earnings rapidly dis¬
appeared and the first eight months of 1920 showed more than $300,000
decrease compared with 1919.

Higher Rales.—At Long Branch, Bmghamton, Grand Rapids, San Anton-
to, a id Muskegon we have received advances for gas. At San Antonio and
Mu; kegon we have received advances in Street Railway fares, and at San
An o i> adva ices have been made in electric rates. We are warranted in
believing that we will in the near future, receive advances in the price of
gas in Detroit, Milwaukee, St. Joseph and possibly in St. Paul. These
latter places are of greater importance than are the places where advances
have been secured.
Earnings.—The quarter ending Sept. 30 1920 is the worst in our history.

The quarter ending Dec. 31 1920, will be bad, chiefly because of high costs.
dm we will be receivi >g batter prices. With tne closing of 1920 we will have
passed the peack of high costs probably, and at any rate, will be receiving,
we feel sure, much fairer prices.
Dividends,—We now recommend a cut in the dividends to adjust same

to existing bad conditions. When the tide turns we will promptly recoin-
■ne .d a readjustment of dividends to the then condition of earnings.
Reason for S.ock Distributions.—To those who object to the continuance

of stock dividends, let me call your attention to the fact that we are obliged
to expend in llions every year in extensions, additions and improvements,
these expenditures are generally met by issuance of bonds. Our company
nas preferred to make these from earnings, and then issue stock dividends
'or same, or for part of the expenditure. In this way the stockholder can
got some return on his investment which has been baried in the ground,and
a) that extent keeps its proeprty free from an increased mortgage debt.

EARNINGS FOR 12 MONTHS ENDING SEPT. 30.
1919-20 1918-19 1917-18 1916-17

Earn, on stks of sub. cos.$3,053,/92 $3,147,3*6 $4,209,031 $4,577,348
Miscellaneous earnings. 1,020,622 933,841 799,510 820,603

Gross earnings $4,074,414 $4,081,217 $5,008,541 $5,397,951
Expenses 396,559 209,027 303,7*2 369,R2
Net earnings $3,6/7,855 $3,8,2,190 $4,*04,*69 $5,028,779
3urp. & res. prev. yr 10,576,261 12,2/4,168 12,698,236 11.5o9,746
Total surplus ...$14,254,116 $16,146,358 $17,403,005 $16,588,525

Div. on Pref. st|k (6%). $854,1/2. $854,1*2 $854,1*2 8854,172
Cash div. o i com. stock 1,997,005 2,357.962 2,13* ,332 1,939,362
Rate per cent (9H) (10) (10) jlW

Stock div. on com. stock 2,197,500 2,357,963 2,13* ,333 1,939,363
Rate per cent. ... (9 fi) (10) (10) (10)
Balance surplus $9,205,439
CONDENSED BALANCE SHEET

Sep:. 30'20 Dec. 31 '19
A.sscts ^ ^

Investment acc't..35,069,878 34,469,868
Tempirary invest. 3,161,603 3,141,616
eLrns. sub. c *s...x7,467,495 7,541,534
>iUs receivable... 9,134 024 4,326,000
_cc *unts receiv*lc. 332,200 283,703
Miscellaneous.... 15,140 17,693
N he uisejunt 520,160

33,026 55,505
1,710,385 1,368,180

$10,576,261 $12,274,168 $11,855,628
SEPT. 30 1920 AND DEC. 31 1919.

Sept. 30*20 Dec. 31 '19
Liabilities— $ S

Preferred stock.-14,233 200 14,236,200
Common st.>ck._-26,732,600 25,017,100
y5-ye.u 6% gold
notes 5,712,000

Int. & divs. recelv.
Cash & call loans..

do Int. accrue!
Warrants —

Miscellaneous ....
Accrued taxes

Accounts payable.
Dividends accrue!

142,800
165,454
2,492

345,036

24,382
z877,508

121,745
10,283
69,358

1,394,717

Surplusife reserves. 9,205.439 10,324,745

Total .57,443.912 51.204,149 Total 57,443,912 51,204,149
x Includes in 1920 earnings receivable, $2,029,396, and reconstructirn

reser\e, $5,438,098. y Bankers are under contract to purchase $288,( 00
more of the -e notes, bringing the total issue up to $6,000,000. z Include
in 1920 cash, $409,688, and common stock, $467,820.—V. 110, p. 558.

The United States Finishing Company,

(Report for Fiscal Year ending June 30 1920.)
Chairman Henry B. Thompson, Oct 21, wrote in subt.:
Results.—In my last annual report, I stated, "I am glad to say that s'nee

June (1919) conditions have changed much for the better, and for the last
three months the plants have been running to their full capacity and future
orders in hand are entirely satisfactory. We have been particularly for¬
tunate in the type of printing work that we have secured, going in for a
higher class of work than we have heretofore attempted."
These conditions continued virtually throughout our entire fiscal year

1919-20 and we have been enabled to run all our plants, except the Queen,
to full capacity, resulting in a successful year.
Status in 1920.—A liquidation in cotton goods began in May 19207

accompanied by curtailment and cancellation of orders. Orders on hand
enabled us to run at full speed through June and July since then our output
has been seriously curtailed by lack of orders. The railway congestion
since February has added largely to our cost of production and we have
been enabled to keep our mills going only by. purchasing coal at unreasonable
prices and hauling it by motor trucks to our plants.
Improvements, &c.—The electrification and installation of the new power

plant at Silver Spring was completed in August 1920 and it is now affording
economies considerably in excess of the amount estimated. In June con¬
tracts for a new boiler house and power plant for Norwich were let.
Our Repair Account amounted to $893,551. This seems unreasonably

large, but it is not due to an unusual amount of repairs but to the constantly
increasing costs for material and labor.
Dividends.—Four regular quarterly dividends of 154 % on the Pref. stock

amounting to $252,000 were declared; one quarterly dividend of 1H%.
and three of 1%% amounting to $168,906 were declared on the Common
stock; or a total of $420,906. In addition, a stock dividend of 25% on the
Common stock was paid to stockholders May 1.
Financial Requirements, &c.—While the past year has been one of pros¬

perity, a large part of our earnings have had to go toward new improvements
and a Reserve Fund of $542,020 had to be created for necessary additions
postponed from year to year, while others are still postponing on account
of the high cost of construction. Furthermore our inventories show an
increase of $502,268 due largely to increased costs of supplies. Also our
book accounts receivable have increased $480,991. These three large
items of increase amount to $1,525,279.
During the whola of 1918-1919 we earned but $112,945. A fair picture

would require that the two years be considered together showing average
earnings of $1,033,682 per year, on a total stock capital and surplus of
$7,964,565. - . f .

Outlook.—We cannot hope, for the coming year, to maintain the past
year's rate of earnings. Our labor costs from June 1 were increased 15%.
in addition, we are carrying a heavy burden in the increased cost of coal
and see little relief in lower cost of supplies, notably dyestuffs.
Under ordinary conditions these increased costs would be met by increased

charges. This tact, coupled with an insufficient supply of goods to run our
plants to full capacity, indicate lean months for at least the first quarter of
this fiscal year.
Iln his report for the year 1918-19, Pres. Thompson, Oct. 16 1919,said: f

Our income statement for the fiscal year is a disappointment. The year s
business has been governed by conditions out of our control and the poor
return to the stockholders is largely attributable to the amount of our Fed¬
eral tax. This tax was levied on the earnings of the calendar year 1918,
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tperiod_?f reasonable profits, the six-months period ended
kS f S2Jo«« af 2. period wi£h ma,ny months of loss, caused in largo partby a cessation of Government work.

^1 we were running largely on Government contracts. While
contracts were taken at a low figure, their large volume made the

business profitable. After the signing of the armistice our Government
orders were canceled by telegraph and we found ourselves, after Jan. 1,in a serious condition, due to our inability to run anywhere near normal

aJP^oq'intn condition was common to the entire cotton business. OnaP™28 1919 we went on a 48-hour schedule at all of our plants.
i q?q"£sn i Ta-^ $505'°0° outstanding 1st M. bonds due July 11919 were liqu dated as follows: exchanged for Consol. bonds, $89,000;
paid out of sinking fund, $325,895; sale of Consol. bonds at 95, $17,100;paid out of general cash, $73,005.
. Piwdends.—Fowr quarterly dividends of 1%% on the Pref. stock amount¬
ing to $231,000 were paid; two payments were made on account of post-
in? dividends on the Pref. stock, totaling 2%% and amounting to $82,-
5?0;and one Com stock dividend of 1 % amounting to $23,500 was declaredJune 19 payable July 15 1919, or a total of $337,000.
In addition, we paid a 20% stock dividend by an issue of new Pref

stock, as approved at the stockholders' meeting held Feb. 18 1919, liqui-
er«^y. remainder of the postponed dividends amounting to

$600,000. This increases our Pref. stock from $3,000,000 to $3,600,000.
See v. 108, p. 886.] '**.

Results u. s. finishing co. for years ending june 30

„ 1919-20. 1918-19. 1917-18. 1916-17.
Gross receipts.————$12,805,007 $8,084,026 $8,349,074 $6,450,965
Cost of produc., maint.
gen. expense &deprec_ 10,514,155 7,382,559 7,021,565 5,160,151
Net earnings—$2,290,853

Other income. _ _ — . . „ 207,480
Total earnings $2,498,333

Interest on bonds..
Interest on debentures..
Property, &c., taxes
Income tax (1918-19)...
Loss on Liberty bds__ ___
Balance, surplus.

Previous surplus. ____

Total.
xPref. divs. 7%
Do in Pref. stock. __

Common divs. (634%)—
Do in Com. stk(25%)

Res. Fund for additions.
^Miscellaneous ...

100,350

130",022
256,421
57,120

$701,467
61,553

$763,020
C122.527

99,813
427,734

$112,946
1,887,966

$1,327,509
152,118

$1,479^,627
131,173

18*6",470

$1,290,813
404,039

$1,694,853
132,425
40,2 >8
89,787

$1,954,420 $112,946 $1.161 984 $1,432,433
1,050,692 1,887,966 1,Q30,710 def.252.401

$3,005,112 $2,000,912 $2,192,694 $1,180,032
252,000 (9 54)313.500 (854 )262,500 (514) 157,500

(20%>600,000
168,906 (1%)23,500
587,500
542,020

deb.27,620 deb.13,220 rfe&.42.228 Cr.8,178

Profit & loss sur...—_ $i ,427,066 $1,050,692 $1,887,966 $1,030,710
clnciudes $87,850, interest in U. S. Finishing Co. Consol. Mtge. 5s

and $12,500 interest on Sterling Dyeing & Finishing Co. 1st Mtge. 5s,
x Inserted by Ed. in amount sufficient to bring profit and loss surplus of

June 30 1920 to amount shown by balance sheet.

balance sheet june 30.

Assets—
Real est.,bldgs.,<tc

leas depreciation 6
Copper rollers....
Silver Spring Land
Corp. stock....

Queen D. Co. stk.
Chemical Found stk
Liberty Loan acct.
Furniture & fix...
Inventories ]

Cash.
Book debts....... 1

Prepaid insur,, &c.
Sinking fund
Silv, Spr. Ld. Corp
(non-liquid asset)

1920.

,375,913
498,531

10,000
750,000
1.000

49,938
3,350

,488,329
448,947
,417.838
84.553

50,000

1919.

:• .V *

6,186,394
480,272

10,000
750,000

445*633
3,000

986,061
239,731
936.847
54,559

425,895

140,521 145,644

1920.
Liabilities— $

Common stock... 2,937,500
Preferred stock... 3,600,000
Bonds outstand'g_x2,007,000
Accounts payable- 321,972
Taxes and payrolls 200,571
Accrued bond. &c.,
interest.

Notes payable
Liberty bond acct.
Pref. div. payable
July 1..

Com. div. payable
income taxes.....
Res. for liab. on

contract.

50,175

63,000
51,406
128,211

1919.
$

2,350.000
3,600,000
2.405,000
257.500

116,846

60,125
175.000

345,700

63 000

23,500
216,671

542.020
Surplus.......... 1.427.066 1,050.692

Total .........11,328,921 10,664,0351 Total 11,328.921 10,664.035
x Includes in 1920 U. S. Finishing Co. Consol. Mtge. 5s $1,750,000, and

Sterling Dyeing & Finishing Co. bonds, $250,000.
The liabilities of the Queen Dyeing Co. as of June 30 1920 include $750,-

000 common stock (all owned by the U. S. Finishing Co.), $500,000 pref.
stock, $750,000 bonds; $64,578 accounts payable and accrued payrolls;
bond interest payable July 1, $18,750, and preferred dividend, $8,759,
taxes accrued, $12,021. The total surplus June 30 1920 was $158,278
against $146,458 in 1919.
Note.—The public accountants N. Y., Sept. 20 1920 reported: The net

earnings for the year amounted to $1,954,420 after charging deprecation,
taxes, including 1919 Federal income and Excess Profit taxes but without
making any provision for 1920 Income & Excess Profit taxes for the six
months to June 30 1920. Dividends amounting to $180,000 were received
from the Queen Dyinlg Co., and are included in "Other income" on the
statement of Income and Expenditure.—V. Ill, p. 903.

Hendee Manufacturing Company, Springfield, Mass.
(Report for Fiscal Year Ending August 31 1920)

Condensed Income Account for the Year Ended August 31 1920.
Hendee Barley

Sales—less returns and allowances —$9,055, 357 $2,124,887
Cost of goods sold— ... 7,720.2/3 2,193,500
Selling and administrative expenses.. 580,964 '-v 201,028
Res. for Federal taxes on cur. year's inc. (est.) ... 60,000

Net earnings...
Other income—Int. divs., etc., net
Deduct Pref. dividends. —

—.. $694,llde/ $269.642
65,796 43.329
78,717 —

Net profit (after Federal taxes) and Pref. dividend.. $681,198de/ 226,313
Profit and Loss Statement—

Add adj. profit and loss balance of Aujy. 31 1919..._ $578,311 $232,643
Deduct premiums paid on retirement of Pref. stock. 29,813 - -

Reduction in book value of goodwill.... ....... 1,000,000
Reserves for doubtful accounts ($15,000) and contin¬
gencies ($60,000)..——— — ..... 75,000

Balance of profit and loss Aug. 31 1920—... sur $229,696 def $68,

BALANCE SHEET OF HENDEE MFG. COMPANY AUG. 31.
1920

. %
652,494

5,000,000
1,017,546
301,266

Assets—

Land & buildings-
Good-will —

Mach'y & equip.—
Harley Co.stk. cost
Harley Co. notes

reC _ ^ ^ m ■

Stock in other cos.
Cash..
Inventories — 3,622,175
Accts. receivable- - 691,972
Lib. bds. & ctfs. of
Indebtedness.

Can. Vic. bonds. .
Due from branches

385,185
283,600
366,432

20,000
27,383

1919

$ .

678,048
6,000,000
932,287

385,185
584,866

1,031,833
2,319,272
1,044,042

295.547
10,000

110,594

• 1920 1919
LiaMlilies— $ $

Common stock...10.000,000 10,000,000
Preferred stock.
Accts. payable.—
Wages pay'le, &c..
Trade accep. pay..
Acer, taxes, &c.—
Advances, &c
Tax reserve

Surplus

1,000.000
754,657
76,908
74,652
63,150
108.991
60.000

y229,696

1,510,000
393.242
45,295

57*483
165,059
444,204
576,391

Total-.——.-12,368.053 13,191,674 Total..—12,368,053 13,191.674

y These amounts do not include any reserve for bederal income and
excess profits taxes, estimated at $120,000, on the operations of the year.
The Hendee Manufacturing Co. is guarantor on notes of the Harley Co.

amounting to $150,000 (no bonds outstanding) and owns all the latter's
$600,000 Pref. stock and $400,000 of its $600,000 Common stock.
At Aug. 31 1920 there were unmatured under discount, trade acceptances

for $171,302, ?dl those maturing by Oct. 10, amounting to $76,884, were
raid when due and the greater portion of the remainder will mature before
Oct. 31 1920.—-V..111, p. 1665.

Pfister & Vogql Leather Co., Milwaukee.
(Financial Statement of Oct. 21 1920.)

In connectionwith the bankers' offering onOct. 30 (p.1757)
of $5,000,000 10-year 7% Convertible Sinking Fund Gold
Debentures due Nov. 1 1930, President Fred Vogel, Jr.,
Oct. 21 wrote in'subst:
History and Business .—In 1847, nearly 75 years ago, Guido Pfister and

Frederick Yogel, Sr., succeeded later by the Pfister & Vogel Leather Co.,
incorporated in 1872, commenced manufacturing leather in a small plant
in Milwaukee with an output of about 50 hides a day. The present daily
capacity of the tanneries is 12,000 skins, 3,850 hides and 1,000 horse-hides.
The several different tanneries and departments cover about 60 acres of
ground, employ 2,800 to 3,300 men, each tannery specializing on the one
or a few kinds of leather. These plants rank with the best in safety,
efficiency and sanitation.
Very profitable sources of additional revenue also consist of investments in

allied companies, formed to convert the company's by-products into com¬
mercial uses and to develop certain special lines. Among the most promin¬
ent are the United States Glue Co., the Tanners Products Co., and the
Eagle-Ottawa Leather Co.
The leathers tanned include nearly all kinds of upper leather, hemlock

and chrome sole, harness and glove leather. The calfskins, goatskins,
cowhides and horsehides tanned, come from domestic. European, Asiatic,
Australian and South American markets and the finished leather is sold in
every country where there is a market. Ten selling offices in this country,
four in England, and one each in France and Germany, together with
agents and representatives in many lands, make "P. & V." leathers known
wherever leather shoes are made. '

Capitalization After This Financing.— Authorized. Outstanding.
10-Year Convertible Sinking Fund Debentures.__.$5,000,000 $5,000,000
Preferred stock (7% Cumulative) x8,000,000 2,000,000
Common stock_ _ — 15,000,000 10,000,000
x$5,000,000 held for conversion of debentures, the remaining $1,000,000

to be available for future corporate purposes.
The entire proceeds of this issue of debentures will be applied to the

reduction of loans.
Assets.—The appended balance sheet as of Dec. 31 1919 discloses total

assets in excess of $29,000,000 and net current assets in excess of $12,500,000.
All fixed asset values have been adequately depreciated. The buildings
and improvements were recently appraised for insurance purposes by the
American Appraisal Co. showing sound value of $8,730,242; other buildings
and improvements not included in appraisal amount to $773,310 at book
values. The lands at the assessed value amount to $659,650, making a total
sound value of $10,163,202 for property which is carried on the books at
depreciated value of $4,069 159. r .

Since Dec. 31 1919 the hide and leather market in sympathy with the
trend of the times has d^l'ied .as shown in the following comparison:

Market Prices
Spready steer
hides————

Branded cows—

In 10-Yr. At In 10-Yr. At
1919 Avge. Present Market Prices 1919 Avge. Present

Light Native..'-...'
51c 28c 27c cow 90c 24c 20c
40c 22c 18c Calf skins 90c 35Mc 20c

Our estimated inventory losses have been taken up even in advance of the
actual loss as represented by an estimated charge against surplus of over
$4,500,000 since Dec. 31 1919, our policy being to revise inventory values
each month to conform to market conditions.
Equity.—As of Sept. 30 1920, after giving effect to estimated inventory

losses and to this financing, the net quick assets will be over twice and net
tangible assets over 4 XA times the amount of this issue. The junior equity
is represented by $2,000,000 Pref. stock, $10,000,000 Common stock and
surplus and undivided profits of $1,400,000 after deducting about $4,500,000
estimated losses. .

Debenture Safeguards.—(a) No mortgage shall be placed on the properties
and assets (except purchase money mortgages), without equally securing
these debentures, (b) Net quick assets shall be maintained equal to
150% of all debentures of this issue outstanding, net tangible assets at
250%: also total quick assets 200%, of Current Liabilities, (c) No obhna¬
tions shall be issued running longer than 1 year except with consent of 75% in
amount of Debentures outstanding, (d) These debentures may be converted
at option ofholder at any timeprior to payment or call, either as a whole or
for sinking fund purposes, into the 7% Cum. Pref. stock at par and accrued
dividends, anv adjustments between accrued dividends and interest and
call price to 'be made in cash, (e) Sinking Fund of $250,000 annually
beginning Nov. 1 1921 to purchase these debentures from time to time up
to 101 and int. or to call at that price.

COMPARATIVE CONDENSED
Actual. Estimated.

Assets— aDec. 31T9 b?ept.Z0'20
Cash-.—— --: $746,741 $1,391,868
yInventories.—15,942,361 13.626,342
Acc. rec.(less res.) 3,352,556 2,237,833
Mis. eurr. assets. 12,834
Real es.,bldgs. &c 6,344,860
Invest, in affil cos 2,221,134
Oth. inv. & miscel 177,318
Br. selling agen., 660,175

2.615
6,853,512
3,218.281
269,564
645,211

BALANCE SHEET.

Actual. Estimated.
Liabilities— aDec. 31'19 bie/tf.30'20

Bills payable-—$4,253,000 $8,934,238
Accts. pay., &C.. 1,445,209 643,892
Res. for taxes— 1,545,160 613,533
Dep. etc., res.— 4,342,390 4,754,645
xPref. stock 1,236,500 2,000,000
xCommon stock- 6,957,700 10,000,000
Surplus-——— 9,678,020 1,389,918
Total (each side)$29,457,979 $28,245,220

yAt cost or market, whichever was lower, x The outstanding Pref.
stock was increased to $2,000,000 and the Common stock to $10,000,000
in April 1920. ' , J. ' ■ „ - / ...

President Fred Vogel, Jr., supplementing letter of Oct. 21, says: "In
the opinion of the officers of the company, it is probable that about $1,700,-
000 shown in reserves will properly belong in surplus when the accounts
are finally closed for the year. , .

"There is included in the items Investments in Affiliated Companies the
entire ownership of over 60,000 acres of timber lands in the State of Georgia,
which were acquired a number of years ago and are carried on the books at
about $183,000. In the opinion of the company's officers, these lands will
prove to be worth from $15 to $25 an acre. There is also included in the
item of real estate, buildings and machinery, the land and building of the
company in N. Y. City at $125,000 and it is our opinion that this is con¬
servatively worth at least double that sum. . ...

"The Other Investments are carried at prices generally cost or less, which,
in the opinion of the company's officers, are ultra-conservative."—Compare
offering V. Ill, p. 1757.

EARNINGS FOR FISCAL YEARS.
Net

Income
$218,930
808,384
469,408
958,120

1,024,448
794,054
789,611

1,087,781
3,230,170
1,240,962
2,250.243
4,158,818

Interest
Paid.
$52,836
35,951
158,387
67,143
94,807
184,537
157.026
152,817
77,231
218,564
268.534
105,079

Income Tax
Paid& Acc.

$10,000
5,620
4,330
5,847
6,949
9,439

218,022
41,027
602.673

1,064,014

Bah Net
Profit.
$166,093
772,432
301,021
885.357
925,310
603,670
625,635
925,524

2,934,917
981,371

1,879,035
2,989,725

Years Ending—
June 1 1900—
May 1 1905
April 30 1910-———.-.

Dec. 31 1911
Dec. 31 1912—
Dec. 31 1913——
Dec. 31 1914——
Dec. 31 1915-
Dec: 31 1916- -

Dec. 31 1917—
Dec. 31 1918
Dec. 31 1919

xTotal 20 yrs. 7 mos.— $22,407,254 $2,352,035 $1,960,366 $18,094,842
x Includes entire period June 1899 to Dec. 311919,20 years and 7 months.

—V. Ill, p. 1757.

Swan & Finch Company, New York.

(Report for 18 Months Ending June 30 1920.)
The following tables are issued in connection with the call

for a meeting of the stockholders to be held Nov. 10 to
increase the authorized Common stock from $2,000,000 to
$4 000,000, par $100; also to authorize $1,000,000 of 8%
Cum. Pref. stock, par $25, of which $100,000 is to be taken
by the managers and $500,000 will be offered at par to the
shareholders. (See V. Ill,p. 1758). The merger with the
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company of the Cataract Refining & Mfg. Co. purchased
in Nov. 1919 (V. 109, p. 1994) was not consummated until
June 1920.

CONDENSED BALANCE SHEET.

Assets— June 30'20. June 30 '19- Dec. 31 '18.
Plant and equipment— $747,146 $292,526 $263,224
Securities investment 76,573 16,275 31,715
Merchandise inventory " 944,284 '653,262 1,478,909
Cash on hand 211,609 r 166,740 221,468
Notes receivable — 396 955
Sales ledgers . ——. 864,719 313,627 570,838
Miscellaneous accounts receivable— 36,899 7,168 33,336
Expenses paid in advance — 10,642 8,436 19,634

Total assets —— ......

Liabilities—
Notes payable
Accounts payable—
Reserves —.—

Capital stock
Surplus

$2,891,873 $1,458,429 $2,620,079

— - $563,823
211,836

— 1,722,932
— 393,283

. $600,000
$78,133 459,751
45,159 35,486

1,123,732 1,123,676
211,405 401,165

Total Liabilities ... $2,891,873 $1,458,429 $2,620,079

NET PROFITS OF CATARACT REFINING & MANUFACTURING
COMPANY FROM 1911 TO 1918 INCLUSIVE.1911 $68,481 j 1913-,— $76,51611915....$119,87411917 $.54,6641912 100,95411914-— 14,23111916 214,60411918—.. 113,009

COMBINED NET PROFITS OF SWAN & FINCH CO. AND CATARACT
REFINING & MFG. CO.

1915—$147,4291903-
1904
1905—
1906-

.$113,315
98,428

. 157,727
204.207

V.'tiI, p. f758.

1907 $155,702
1908— 28,7361909 108,7661910 159,389

1911 $154,6,541912 146,4571913 41,959
1914 —Loss75,404

1916 277,6661917 136,214
1918— 195,789

Martin-Parry Corporation, York, Pa.
(Balance Sheet Aug. 31 1920—First Report to Dec. 311919)
On Oct. 22 1920 President F. M. Small put out a balance

sheet dated Aug. 31 1920 which we compare with that for
Dec. 31 1919. The balance sheet of Aug. 31 1920 shows
"earnings 8 months to Aug. 31 1920 $279,564," increasing
total surplus to $1,413,887.

; President Small, York, Pa., March 25 1920, reporting
for the period ended Dee. 31 1919 said in brief:
Organization.—The Corporation was organized May 26 1919 in Dela.

and acquired all of the outstanding stock of (a) Martin Truck & Body
Corp. (of Penn.) (5) Parry Mfg. Co. of Indianapolis (Ind.). On Sept. 5
1919 the Pennsylvania and Indiana corporations were dissolved and all
assets were transferred directly to the Martin-Parry Corporation. The
Martin plant of York, Pa., will be used to supply the Atlantic Coast States
and the territory east of the Allegheny Mountalas; while the Parry plant
at Indianapolis will continue to cater for the trade of the Middle West
and the Pacific Coast.
Earnings.—The profit and loss account is a consolidation of the operations

of the Parry Company for the six months, July 1 1919 to Dec. 31 1919 and
of the Martin Truck & Body Corporation for five months, Aug. 1 1919 to
Dec. 31 1919.
Plants, <fcc.—The Martin plant at York, Pa., was established about

40 years ago to build horse drawn vehicles and enlarged from time to time, is
now a substantial modern brick structure fully equipped with modern
labor saving machinery. In 1906 commenced building automobile" trucks
and is now devoted solely to the production of truck and commercial bodies
and to the manufacture of the Atlas truck.
The Parry plant was started over 30 years ago and became the largest

manufacturer of buggies in the United States; at present builds nothing but
commercial automobile bodies.
The Parry plant is located almost in the centre of Indianapolis on a plot

of ground some 44 acres with private railway siding. Through additional
equipment the capacity has been doubled since the company was formed;
and further improvements greatly increasing its productive capacity are
expected to be in effect about August, 1920.
During 1919 the company opened three distributing branches located in

Boston, Buffalo and Chicago.
Orders.—At the present time (March 25 1920) we are very much over-sold
Dividends.—In January 1920, an initial dividend of 50 cents per share

was declared payable March 1. [Quarterly dividends of 50 cents per share
have also been paid in June and Sept. last. A quarterly dividend of like
amount has been declared payable Dec. 1.—Ed.]

PROFITAND LOSSACCOUNT INCL. OPERATIONSOFMARTINPLANT
FOR 5 MOS. AND PARRY PLANT FOR 6 MOS. ENDED DEC 31 1919

Net sales —$1,927,678
Deduct—Cost of goods sold 1,405,810
Selling, administrative and general expenses 212,233
Discounts on purchases and other income *_ Cr 34,448
Rents, bad debts, etc 11,885

Net profit before providing for Federal taxes - 332,200

MARTIN-PARRY CORPORATION, N.
Aug 31 Dec 31

Assets— 1920 1919

Plants, equip., &c .1,789,295 1,695.135
Investments 5,000 1,000
Notes & accts. rec . 268,672 320,710
Inventories ... 1,478,286 1,300,881
Cash 131,003 123,312
Liberty bonds 12,600
Deferred charges..- 3,598 . 6.551

Y.—BALANCE SHEET.

Aug 31 Dec 31
Liabilities— 1920 1919

Cap. stk. (no par)_xl,530,000 1,530,000
Accts. pay & accr... 47,330 215,079
Fed. h'x. on prciits.

Reserves For—

Dep. of bidgs., &c._.
For taxes & contin
For surplus yl,413,886 1,223,764

473,214
211,424

39,866

451,500

Total 3,675,854 3,460,209 Total 3,675,854 3.460,209

xCapital stock consists of 100,000 shares of no par value all outstanding,
y Profit and loss surplus Aug. 31 1920 includes "(a) surplus acquired
$878,162; (b) earned to Dec. 31 1919 $256,160; (c) earnings 8 months to
Aug. 31 1920 $279,563.—V. Ill, p. 1757.

Studebaker Corporation, South Bend, Ind.
{Statement for Quarter Ended Sept. 30 1920.)

Pres. A. R. Erskine is quoted as saying:
While our sales for the third quarter exceeded those of last year by 30%,

our net profits are less, because we have absorbed a substantial part of the
abnormal expenses of preliminary production of the new plant at South
Bend, and made other reserves. The new plant is now on a profit-making
basis, producing 130 cars per day, which find a ready sale. We have made
no curtailment in production at South Bend, but instead are building up
production to 150 Light Sixes per day, and are striving to hold our operating
forces intact.
At Detroit, our operations on Big Sixes and Special Sixes have been

curtailed to four days per week, as it is our policy not to over-stock our

dealers. On the other hand, we are desirous of maintaining our working
forces and avoiding unnecessary curtailment that would increase unemploy¬
ment. It is, in our opinion, highly important that emplovment be afforded
the workmen of the country to the fullest possible extent during the coming
winter.

Results for Quarter and Nine Months Ending September 30.
1920—3 Months—1919 1920—9 Months—1919

Sales —$27,823,611 $21,148,983 $73,374,153 $48,639,097
Net profits. 3,479,571 4,549,888 12,208,628 8,535,106
Reserves—for contin... 300,000 \ 2,442,777 1,511,720
Reserves—for Fed. taxes 892,777 1,049,982/

CONSOLIDATED BALANCE SHEET.

Sept. 30
Assets— 1920

Quick assets—
Cash.., $3,046,198
Investments . 2,465,056
Receivables... 11,038,515
Inventories . _ 30,534,021
Deferred chgs. 647,022

Tot. quick assets 47,7.30,814
Plants and prop. 34,193,942
Trade name. &
good will, etc. 19,807,276

Dec. 31

1919

$4,171,175
6,197,970
11,218,360
20,607,337

406,404
42,601,248
25,706,854

19,807.276

Total (each side) 101,732,033 $88,115,378
—V. Ill, p. 1377.

Liabilities—
Notes payable..
Accts. pay, curr.
Res. for payrolls
Res. for taxes. _

Miscellaneous .

Sept. 30
1920

$4,900,000
3,482.080
977,303

3,821,555
2,485,803

Total cur. Ilabll.$15,666,748
Pref. stock 10,200,000
Common stock. 60,000.000
Res. for con ting. ,300,000
Special sur. acct. 3,645,000
Surplus. 11,860,284

Dec. 31
1919

3,619,818
377,233

2,318,134
2,374,608

$8,689,795
10,260,000
45,000,000

3,240,000
20,925,583

Net profits aft. taxes. $2,286,794 $3,499,905 $9,765,851 $7,023,386

National Acme Co.

{4th Annual Report—Year ending Dec. 31 1919.)
President A. W. Henn, March 3, wrote in substance:
Sales, &c.—In Jan. 1919, with the presumption, which proved correct,

that many machines bought originally for munition work would be thrown
on the open market, the prospect was not flattering. Conditions improved
quite radically early in the summer, the year ending with orders for only
nine less Acmes than were sold in our banner year. With Gridley machine
we did not fare quite so well. More of these were quickly "dumped.
The closing half of the year showed a decided improvement over the first
half, sales of Gridleys for the last six months running nearly 60% ahead.
Practically no change in machinery prices, either Acmes or Gridleys, was

made within the year. It was not until Feb. 1920 that costs, material and
labor both participating, necessitated price advances. Even with the in¬
creases then put into effect, our prices right down the line are still lower than
those of competitors for the same or relative sizes.
Net earnings for the year before allowance for Federal taxes are not wjual

to those of last, but the net amount transferred to surplus after provision
therefor Is approximately $275,000 more than the previous year. The net
earnings were $2,417,166, or 9 2-3% on the capitalization, equal to $4 83
per share (par $50), while the dividends paid were at the rate of $3 per share.
Outlook.—At no time in our history have product orders been more plenti¬

ful, and the same holds true with respect to tap and die business. Alto¬
gether the promise is for an exceptionally busy and profitable year, covering
1920.
In spite of the temporarily paralyzed foreign business, domestic orders for

both Gridleys and Acmes for the first two months of 1920 have been
record-breaking. Relatively few of our machines were shipped abroad last
year, due to the sorry state of European exchange.
Extension.—No new building was done during 1919 with the exception

of an additional story to our Montral plant, which, when completed, will
practically double our manufacturing space there. The Canadian demand
for our products is rapidly increasing, particularly in the automobile indus¬
try.
The demand for the larger machines has considerably surpassed our

original estimates, and to keep pace with this demand it may be deemed
necessary in the near future to make some further addition to buildings at
the Stanton plant. ...

Plans have been formulated for increasing to a size that will compare
favorably with the balance of our product outfit, the capacity for making
screws by the cold heading process. In all probability we soon shall have
added to the Coit plant another unit affording upwards of 50,000 sq. ft. of
manufacturing space, likewise the extra equipment necessary to produce
approximately 100 million more screws annually. Witbin the past ten
years there has been a pronounced evolution in the method of manufacture
of this particular product. The contemplated increased capacity is quite
conservative, yet sufficiently liberal, we believe, to place our company in
line as the largest individual maker in the world of both milled and upset
8CT6WS »

Financial.—Taxes, city, State and Federal, absorbed $2,404,740 of the
company's earnings during the year. In a previous annual report reference
was made to the fact that the Coit plant had been completed and the new
equipment furnished without recourse to any borrowing. This entailed an
expenditure exceeding $2,000,000. Primarily to take care of our tax pay¬
ments, but also in part to provide for new installations at the several plants
—the amount for the latter having been $602,034, from which it is quite
evident that equipment as a whole is being maintained in a high state of
efficiency—we borrowed up to two million dollars during 1919. This peak
was reached on Sept. 16', notes payable Dec. 31 were $950,000-
With diminished taxes payable this year and the amount of business al¬

ready on hand and in sight we confidently expect that the close of the year
will find us with no obligation for borrowed money other than the amounts
required for account development extraordinary.

INCOME ACCOUNT FOR CALENDAR YEARS.
1919. 1918. 1917.

_

Net sales $12,240,990 $14,193,754 $16,630,563
Cost of goods sold 8,416,774 8,379,852 10,594,435
Administrative, sales, &c., expenses. 762,450 733,060 818,044
Other deductions 281,757 603,944 109,851

Net profit — $2,780,010 $4,476,898 $5,108,233
Other income 137,158 68,554 56,068

Net profit-— $2,917,168
Estimated war taxes a500,000
Dividends (6%) - 1,497,998

$4,545,451
2,200,000
1,497,236

$5,164,301
1,500,000
1,500,000

$848,215 $2,164,301Balance, surplus $919,170
a After deducting $2,002 dividends on stock held for employees.

BALANCE SHEET DECEMBER 31.
1919.

$

1918.

$Assets—

Real estate, bidgs.,
machinery, &c_. 8,353,617 8,412,930

Pat'ts & good will. 14,864.536 14,864,536
Cash — 362,210
Notes and accept¬

ances receiv 173,327
Acc'tsrec. (cust'rs) 2,199,432
Inventory 7,059,299
U. 8. Lib. & Can.

Victory bonds.. 325,863
U. S.W. S. Stamps
Other assets 228,396
Deferred assets 61,557

734,675

315,562
1,974,637
6,419,091

516,941
1,324

476,821
48,876

1919, 1918.
UaMlilies— $ $

Capital stock 25,000,000 25,000,000
Accounts payable. 431,188
Notes payable 950,000
Taxes accrued 142,305
Pay roll accrued.. 193,154
Int. on Lib. bonds
accrued ------ . ...

Res. for deprec'n. 1,460,651
For war taxes.. 900,000

Prof. & loss surp.. 4,550,940

524,190

104,658
139,042

4,591
2,152,227
2,351,201
3,489,484

Total 33,628,237 33,765,392 Total 33,628,237 33,765,392
Note.—An addition to the ownership of Canadian and British bonds

which are represented in the balance sheet for 1919 at cost, "net other cur¬
rent assets of the company's Canadian branch, aggregating $241,800,
are stated at book values without reduction to meet present rate of ex¬
change, it being the intention of the management not to transfer any
realizations therefrom to the Home Office funds."—V. 110, P- 2662.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

General Railroad and Electric Railway News.—The
following table summarizes recent railroad and electric rail¬
way news of a more or less general character—news con¬
cerning which detailed information is commonly published
on preceding pages under the heading "Current Events and
Discussions" (if not in the "Editorial Department"), either
in the week the matter becomes public or as soon thereafter
as may be practicable.
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Short Vine*.—(a) Trunk lines authorized by I.-S. O. Comm. on Oct. 28 to
accord to short lines during 6 mos. ending Sept. 1 1920 the same arrange-

with respect to per diem on rolling stock as existed Feb. 29 1920.
(b) Before RR. Labor Board at Chicago on Oct. 21 representatives of the
short line companies protest that of the 820 short line railroads in the U. S.
with a total of 35,000 miles of track and an investment of over two billion
dollars, most if not substantially all are unable to pay higher wages. "Rail¬
way Age," N. Y., Oct. 29, p. 747.
Miscellaneous.—(a) Cast to IJ. S. Govt, of guaranty of RR. income for

half-year ended Sept. 1 1920 estimated by I.-S. C. Comm. at $656,000,000.
. N. Y. Times, Nov. 4, p. 21. (b) Penn. RR. asks public aid in ending
bribery of Pullman ticket sellers; discharges 7 in N. Y. Idem, Nov. 1, p. 1.
(c) I.-S. C. Comm. refuses petition of Kansas Industrial Court to re¬
open rate case for Western roads. N. Y. "Eve. Post" Nov. 5.
(d) Suspension of lumber rates on C. B. & Q., &c., "Railway Age" Oct. 30,

P« 675. (e) Railway valuation. Final value as compared with cost of re¬
production. Director Prouty's method applied to Texas Midland, K. O.
Southern and Winston-Salem RR. Idem, p. 676 to 678. (f) Packers' pro-
t^t against new demurrage rates filed, (effective Dec. 1), and ask a hearing.
N. Y. Times" Nov. 2, p. 26. (g) Colo. Metal Mining Assn. protest

against bullion rates. "Eng. & Min. Journ." Oct. 30, p. 879. (h) Chi¬
cago-Pacific export rates protest. "Iron Trade Review," Cleveland,
Oct. 28, p. 1184.
(i) Investigation of charges of graft in case of freight cars. "N. Y. Sim"

Nov. 4, p. 4. (j) Mr. Warfield's RR. labor plan, "N. Y. Times" Nov. 5,
p. 23. (k) 4th Sect, of Lever Act held unconstitutional in case of RR.
men indicted for conspiracy. "Iron Trade Review" Oct. 28, p. 1185. (I)
Comparative cost of Govt, operation; article by Samuel M. Felton, "Ry.
Age' Oct. 29, n. 749. (m) Advantages of steam and electric locomotives,
symposium. Idem, p. 739 to 746. (n) RR. guaranty payments still de¬
layed. Idem, p. 770. (o) RR. records in July. New freight loading
record for 1920. Idem, p. 753 to 758. (p) Coal, see Industrial index below.
* Matters Fully Covered in "Chronicle" of Oct. 30.—(a) Revised figures of
RR. earnings for August, p. 1702. (b) RR. securities owned by U. S.
Govt., p. 1709. (c) Coal, see Industrial index below, (d) Annual meeting
of Society of Railway Financial Officers, (e) Mr. S. Davies Warfield on
ownership of freight cars, p. 1714. (f) Capitalization of railroads as com-
pared with their property investment account, p. xxxii of advertisements.~

m——— i ii nmmm m , —■■■■■■ ■■■ . ■

Alabama & Mississippi"RR.—May Abandon Road.—
The Chancellor of the Chancery Court at Guifport, Miss., has refused to

declare the road insolvent and appoint a receiver. The company recently
applied to the I.-S. C. Commission and to the State Commissions of Alabama
and Mississippi for authority to abandon operations, but citizens along the
line opposed this move and applied for a receiver. It is generally thought
that officials will reconsider their original plan of abandoning the line and
selling it for junk.—V. Ill, p. 1277.

Atchison Topeka & Santa Fe Ry.—Govt. Loan Refused.
The I. C. S. Commission has refused an appliaction by the company for a

loan of $5,000,000 with which to buy equipment on the ground that the
corporation can easily getmoney elsewhere; and that its credit is too good for
Government assistance. Pres. W. B. Storey is quoted as saying: "We
made application for $5,000,000 from the revolving fund, but the Commis¬
sion said roads like ours were not intended to share in the low interest rate
Government loans. We have purchased considerable equipment and will
not buy more immediately. We are now working on figures that will be
used in a settlement with the Government for claims during the period of
Federal control.—Y. Ill, p. 1750.

Berkshire Street Ry.—Fare Increase, &c.—
The Mass. Department -of Public Utilities has authorized the company

to increase its zone fare rate from 5 to 6 cents on all lines except the Lenox
branch line, where the fare is from 5 to 10 cents.
Work of removing that part of the road from Lee to Huntington, Mass.,

built in 1913 when the road was under New Haven domination has been
started. In all about 10 or 12 miles of track will be removed as there has
not been any service over that section from some years.—V. Ill, p. 1277.

Boise (Ida.) Valley Traction Co.—Fare Increase.—
The Idaho P. U. Commission has authorized the company to raise the

fare on its Hillcrest loop line from 5 cents to 10 cents. The company has
applied to the commission for an increase in fare on two other lines.—V. 103,
P- 757.

Bolivia Railway.—Description of Narrow Gage Lines.—
The "Railway Age" of Oct. 29 has an article entitled "Meter Gage Rail¬

ways the Standard in Bolivia" being the sixth of a series of articles by their
South American correspondent, John P. Risque.—Y. Ill, p. 1277.

Broadway & Seventh Ave. RR.—Notice of Claim.—
The stockholders' committee, C. Roberts Adams, Chairman (V. 109, p.

2355), to safeguard the below mentioned bondholders' rights, has notified
Francis M. Scott, Master in Chancery, who, pursuant to a Court decree,
will sell on Nov. 9 various parcels of real estate in N. Y. City now owned
by the New York Rys. which formerly were owned by the Metropolitan
Street Ry., that all of the former property is subject to the lien of $350,000
South Ferry Ry. 1st Mtge. 5s dated April 1 1889, which became due
April 1 1919, with int. from that date. This mortgage is guaranteed by
the Broadway & 7th Ave. RR.
The claim of lien is made upon the grounds (a) that upon consolidation

in Dec. 1893 the mortgage of the South Ferry Ry. was extended to all of the
specified property of the Metropolitan Street Ry. (&) Under the "after
acquired property" clause in the mortgage of the South Ferry Ry. the lien
was thereafter extended to other property acquired by the Metropolitan
Street Ry.—V. 110, p. 464.

Brooklyn City RR.—Fare Decision—
The Appelate Division of the Supreme Court on Nov. 5 reversed the order

of P. S. Commission Lewis Nixon which had directed the company to cease
charging two fares from the Brooklyn City lines to Manhattan. The
Appellate Division holds that when the lines were separated, after going
into receivership, they could charge two fares, one for each part of the line
as they were doing prior to 1896.—V. 110, p. 1848. ,

Brooklyn Rapid Transit Co.—Resumes Surface Lines.—
It is stated that the following surface lines which were closed down since

the recent strike and which Judge Mayer had ordered discontinued,have
resumed operations: The Metropolitan Ave. line and the Thirty-ninth St. &
Coney Island line, and service on the Ocean Ave. line from Flatbush Ave.
to Ave. I. Judge Mayer has given his consent to the resumption of service
on the Church Ave. line provided transfers are eliminated.
The Board of Estimate and Apportionment has directed Commissioner

Grover A. Whalen of the Department of Plant and Structures to establish
bus lines over routes of the surface lines which have not been in operation.
—V. Ill, p. 1660, 1751. «

Canadian National Rys.—Additional Sub. Companies.—
In addition to the companies mentioned in V. 110, p. 2387 and 2567 these

additional companies have been incorporated by this Government owned
property each with a capital of $40,000 and with the same incorporators:
Canadian Harvester, Ltd., Canadian Skirmisher, Ltd., Canadian Rover,

Ltd., Canadian Challenger, Ltd., Canadian Logger, Ltd., Canadian
Highlander, Ltd.—V. Ill, p. 1565.

U Canadian Pacific Ry.—Interest on 6% Note Certificates
' The company confirms the following; "The interest on the $52,000,000
6% note certificates (issue of 1914) is payable at the Bank of Montreal in
Montreal and also at par at the agency of that bank in New vork City and
at the agency in London, at the rate $4,86 2-3 per nmind starling."—
V. Ill, p. 1082.

Central Pacific Ry .—Guaranteed Bonds Offered.—McKin-
ley & Morris, New York, are offering at 97 and int., yield¬
ing over 6.70%, $500,000 3J^% Gold Bonds of 1899, due
Aug. 1 1929.

# Guaranteed principal and interest by the
Southern Pacific Co. (see adv. pages). Bankers state;
Originally outstanding, $25,000,000; retired by sinking fund, $17,730,000;

now outstanding, $7,270,000. Specifically secured by a first mortgage on
6,700,000 acres of the Southern Pacific system's land holdings. This
acreage constitutes about 65% of the entire land held by the Southern
Pacific. As the land under this mortgage is sold, the proceeds must be

applied forthwith to the purchase and cancellation of the 3Ms, if obtainable
at or under 100 and int. The complete redemption of the issue prior to
maturity is not inconceivable, especially in view of the initial steps taken
by the Southern Pacific Co. (see below) to separate certain of its land hold¬
ings from its railway estate.—V. 105, p. 180.

Chattanooga Ry. & Light Co .—Nov. 1 Interest.—
Federal Judge Sanford has ordered that the decree of July 29 1919, In

the case of the Commercial Trust Co. et al. and the Maryland Trust Co. vs.
this Company be modified to the extent of authorizing the payment by the
company of the interest due Nov. 1 amounting to about $59,875 upon its
First and Refunding mortgage bonds. V. Ill, p. 1565.

Chesapeake & Ohio Ry.—Obiuary.—
President George W. Stevens died suddenly at White Sulphur Springs,

on Nov. 3.—V. Ill, p. 79).

Chicago Burlington & Quincy RR.—New Financing
Plan.—The company on Nov. 5 applied to the I.-S. C. Com.
for authority to issue $60,000,000 additional capital stock
and $109,000,000 6% First & Refunding Mortgage bonds.
The plan proposes to distribute the new stock to the North¬
ern Pacific and Great Northern Ry. companies, which jointly
own practically all of the stock.
The purpose of the $109,000,000 1st & Ref. Mtge. bonds,

to be dated Feb. 1 1921, is to reimburse the treasury for
moneys heretofore expended out of earnings in additions and
betterments. Of this amount $80,000,000, or proceeds
thereof, is to be held in the treasury free to be used for any
lawful purpose, including dividend purposes, the balance,
$29,000,000 is to be disposed of only for future additions
and betterments. ■

.

It is stated that the company, as compared with other railroad compan¬
ies, has a capitalization which is entirely out of line, and for that reason it
has been determined to place it in a position where its stockholders may now
realize some of the benefits that have been enjoyed over a long series of
years, during which surplus earnings have been put back into the property
for improvements, &c., and this in turn will mean that the Great Northern
and Northern Pacific companies will realize a greater revenue from their
interest in the Burlington than they have in the past.—V. Ill, p. 1565.

Chicago & Eastern Illinois RR.—Asks Court of Claims to
Fix Compensation for Period under Federal Control.—
"The company has filed in the U. S. Court of Claims a petition asking the

Court to determine the amount of the just compensation guaranteed for the
use of its property by the Government during the 26 months' period of all
Federal control. This, the company claims, should be $18,801,397, or at
the rate of $8,677,560 for each year, of which $4,194,000 has been received
from the Director-General at different dates, on account. The claimants,
therefore, claim $14,607,397, subject to the assumption and performance
by the United States and the claimants of Sections 5 and 9 of the standard
contract in respect to upkeep and return, and of accounting. ("Boston
News Bureau")—V- Ill, p. 1660.

Chicago Elevated Rys.—Valuation, &c.—
The total valuation of property owned or leased by the Chicago Elevated

Lines, was fixed by F. W. Doolittle, appraiser for the company, before the
Illinois P. U. Commission at $99,486,643. Values are apportioned as
follows: Metropolitan $28,652,972; South Side $25,597,704; Northwestern
$34,877,335; Oak-Park $10,358,630; leased property $7,753,918.
The authority of the Illinois P. U. Commission to fix the fare to be charged

by the Chicago Elevated Lines, was affirmed by the Suprmee Court in
refusing Maclay Hoyne, State's attorney, a writ of injunction to enforce a
return to a 5c. rate.—Compare earnings in V. Ill, p. 1751.

Chicago Railways Co.—New Director.—
Williston Fish has been elected a director succeeding C. O. Adsit.—V.
Ill, p. 389.. .

Chicago Union Station Co.—Post Office Terminal.—
The company, it is stated, has entered into an agreement with the Post

Office Department for the construction of a $6,000,000 post office terminal
in Chicago for handling parcel post and transient mail, which is to be utilized
in conjunction with the Union Station project. The building will be con¬
structed by the company and leased to the Government for a term of 20 years
at an annual rental of $500,000 for the first 5 years and $310,000 annually
for the last 15 years. The structure will be 800 ft. in length, 80 ft. wide,
6 stories high, and each floorwill have 60,000 sq. ft.—V. 110, p. 2387.

Chicago Milwaukee & St. Paul Ry.—Government Claims
Settled—Receives $13,750,000 in Cash—$20,000,000 Due from
Road Funded for Ten Years.— L
The U. S. RR. Administration has reported a final settlement with the

company of all matters growing out of the 26 months of Federal control by
the payment of $13,750,(300 in cash and the funding for 10 years of $20,-
000,000 due from the company for additions, &c. The adjustment was
made as of Nov. 1 1920. The main differences in the mutual account as
between the RR. Administration and the company were in matters of main¬
tenance of way and structures, equipment, depreciation and interest.
—V. Ill, p. 1565.

Colorado Springs & Cripple Creek Dist. Ry.—Fore-
closure, &c.—
We are informed that foreclosure proceedings are now under way. Oper¬

ations proving unprofitable freight service was discontinued in the Spring
and passenger service at the close of the Summer tourist season, 1920.
On Oct. 26 George M. Taylor receiver instituted a suit for $1,000,000,

&c., in the U. S. District Court, at Colorado, against the Cripple Creek
& Colorado Springs RR., the Cripple Creek Central Ry., the Midland
Terminal Ry. and others. ,

The bill charges the defendants among others with cohspiracy to injure
and destroy the company, with diverting traffic from its lines, with stripping
it of its money and assets, with failing to operate and maintain its lines, with
failing to maintain the terms of the lease, &c.—V. Ill, p. 389. *

Commonwealth Power, Ry. & Light Go—Scrip Divi¬
dend—Financial Report for Period ending Sept. 30.—

See under "Financial Reports" above .-

Cripple Creek Central Ry.-

-V.lll.p. 588, 73.

■Capital Distribution.-
A capital distribution (No. 7) of 1% has been declared on the preferred

stock payable Dec. 1 to holders of record Nov. 15 "out of funds heretofore
realized from sale of capital assets." Six previous quarterly distributions
each of 1% have been made from capital assets, No. 1 June 1 1919 and No.
6 on Sept. 1. The present distribution, it is understood, will reduce the
face value of the Pref. Shares to $93. See advertising pages in last week's
"Chronicle."—V. Ill, p. 786, 588.

Cumberland Ry., Carlisle, Pa.—Suspension.—
The committee representing the bond holders recently announced that

operation would be discontinued Nov. 1. The property was sold under
foreclosure recently, following failure by the company to pay interest on
outstanding bonded indebtedness. ("Electric Railway Journal")—V. 110,
p. 359.

Delaware & Hudson Co.—Bonds, &c., Authorized.—
The I.-S. C. Commission has authorized the company to issue; (1) $3,475,-

000 1st & Ref. M. 4% bonds of 1908; (2) to pledge $1,700,000 of said bonds
with the Secretary of the Treasury as security for a loan of $1,125,000 from
the United States, and (3) to hold the balance of $1,775,000 in the treasury
available for disposal as may hereafter be authorized.
The proceeds of this Government loan is to be applied with other funds

on account of the following additions and betterments: Elimination ofWhite¬
hall Tunnel, est. cost $500,000; new yard, Glenville, est. cost, $1,250,000;
new yard. Port Henry, est. cost, $500,000; total, $2,250,000.-—V. Ill,
p. 1182, 1082.
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Delta Light & Traction Co.—Fare Increase.—
Upon the recommendation of a committee appointed by the citizens of

Greenville, Miss., the city authorities have granted the company permission
to increase fares from 5 cents to 10 cents with 12 tickets for $1. To school
children and teachers the fare is 5 cents with 12 tickets for 50 cents. The
company has accepted this proposition and the threat to discontinue its
service has been withdrawn.—V. 98, p. 1844.

Denver & Intermountain RR.—Fare Increase.—
See Denver & Interurban RIt. above.—V. 98, p. 1156.

Denver & Interurban RR.—Fare Increase.—
This company and the Denver & Intermountain RR. recently increased

their rates for both passenger and freight service. - Under the new schedule
the minimum fare on the lines of both companies is raised from 7 cents to
8 cents.—V. Ill, p. 1278. • v

Denver & Rio Grande RR.—Tentative Plan.—
See Western Pacific RR. under "Financial Reports".—V. Ill, p. 1751.

Denver Tramway Co.—Nov. 1 Interest Defaulted.—
Pres. Ernest Stenger has sent a letter to the holders of the Denver City

Tramway 1st & Ref. 5s notifying them of the default in int. on Nov. 1 and
expressing the hope that the deferment is only temporary and that the
financial condition of the company will permit the payment of these coupons
prior to the expiration of the period of default. Pres. Stenger says in part:
"Like other street railways and public utilities, this company during the

war and since experienced a large and substantial increase in its operating
expenses, attributable principally to increased wages and cost of materials,
while corresponding increases in rates of fare have not been granted.
"On Aug. 1 1920 practically all of the employes precipitated a strike,

causing a cessation of operation in that month and an interference there
with since that time. It is hoped that within a reasonable time increases
In fare will be granted by the proper public authorities to offset the above
mentioned increases in operation and that thereby impairment of public
service and a receivership may be avoided.—V. Ill, p. 1751.

Detroit, Grand Haven & Milwaukee.—To Pay Bonds.—
Frank Scott, Vice-Pres. of Grand Trunk By, writing Nov. 1 states that

it is the intention to pay the Detroit, Grand Haven & Milwaukee Ry.
$2,000,000 1st equip tr. 6s maturing Nov. 14 and the $3,300,000 consol.
M. 6s, due Nov. 15 at the office of the Canadian Bank of Commerce,
16 Exchange Place, New York City.—V. 110, p. 261.

Detroit United Ry.—Possible Segregation.—Vice-Pres.
A. J. Ferguson is quoted as saying:
The general situation of the company is that by reason of witholding

increased dividends representing a fair return on the value of its propery
it has employed in serving the public, the railway has accumulated a large
surplus. In Jan., 1902, the company was authorized to issue $25,000,000
mortgage bonds to provide for underlying bonds and to meet requirements
from time to time with reference to extension and developmentof its lines.
The increased demand for extension of the system and general facilities

continues and our bankers have advised that before, or in connection with,
the adoption of any permanent financial plan, the company's properties be
segregated—the city lines from the suburban.
If this plan shall upon full investigation, be deemed wise, it would involve

a reorganization to some intent, and also the adoption of a comprehensive
program with reference to the financial needs of the company, both for the
near and distant future.
If a plan of reorganization and for permanent financing be finally approved

by the board of directors of the road It will of course, be submitted to the
stockholders for their consideration.—V. Ill, p. 1660.

Eastern Pennsylvania Rys.—City Competition.—
The City Council of Potfcsville, Pa., has voted to establish a line of

motor buses and to charge 5 cents between Pottsville and Yorkville in
competition with the line of the company which charges a 10-cent fare.—
V. Ill, p. 791

Eastern Power & Light Corp.—Dissolved.—
All the assets of this company were disposed of on Oct. 24 1919 the sub¬

sidiary companies with the exception of the West Virginia Tr. & El. Co.
(now West Virginia Utilities Co.) being acquired by the General Gas &
Electric Co.—V. 109, p. 1795.

Georgia Railway & Power Co.—Enjoined.—
A temporary injunction was recently issued restraining the company from

raising the fare on its lines in College Park from 5 cents to 7 cents. The
city of Atlanta, in asking an injunction, contended that the company's
franchise limited the fare to 5 cents.—V. Ill, p. 1661.

Great Northern Ry.—Financing Plan.—
See Chicago Burlington & Quincy RR. above.—V. Ill, p. 1661.

Illinois Central RR.—Equip. Order.—Pres. C. H. Mark-
ham, is quoted as saying:
"Cost of equipmer-* orderedby Illinois Central is $27,109,768delivery o

which, has begur. There has also been appro
Government control lor enlargement of roadway
work is now under way. Expenditures for additions
during the last 10 years total $169,279,178."
It is stated that equipment ordered this year, part of which has been

received and part of which will be delivered in the next 12 months, includes
150 locomotives, 2,150 coal cars, 1,000 refrigerator cars, 500 stock cars,
300 box cars, 200 flat cars, 20 suburban coaches, 12 compartment coaches,
18 baggage cars, 5 dining cars, and 50 caboose cars.—V. Ill, p. 1752.
tm*r-

Kansas City, Mexico & Orient RR.—To Build in Mexico.
Trade Commission Cunningham at Mexico City on Oct. 25 reported to

the Department of Commerce that an agreement has been entered into by
the Mexican Government and the company whereby the company is to
construct a road about 60 kilometers in length from Del Rio, Tex., to
Alende, Mex., which is located on the Mexican International RR. The
new track, it is said, will afford a direct route between Kansas City and
Mexico„City, a saving in time of 24 hours.—V. Ill, p. 15C6.

Lehigh & Hudson River Ry.—Redemption of Debt.,&c —
The action of the stockholders increasing the Capital stock from $1,720,-

©00 tq $5,000,000 for the purpose of providing funds to pay off $2,987,000
bonds and debentures due July 1 now awaits the approval ofthe I. S. C. Comm.
A notice recently sent by Pres. Lewis A. Riley to the holders of the bonds

and the debentures stated:
Drexel & Co., Phila., will purchase for their own account all the $2,587,000

Gen. Mtge. bonds and $400,000 Debenture bonds at their par value, upon
the presentation thereof to The Irving Nat. Bank, New York. Compare
V. Ill, p. 792, 1752.

Marshall & East Texas Railway.—Sales, &c.
Bryan Snyder, Receiver, writing to the "Chronicle" Oct. 26 says: The

road has not been sold as a whole. The Winnsboro & Gilmer RR. did
purchase 30 miles, extending from Winnsboro to Gilmer, and the Receiver
of the Texas & Pacific Railway purchased the Marshall terminals.
An application is now pending before the I. S. C. Commission for author¬

ity to dismantle and sell the remaining portion of the line.—Compare V. 110,
p. 1973, 2487; V. 111. p. 792.
Midland & Northwestern Ry.—Receivership, &c.—
This road presented a petition before U. S. District Judge W. H. Smith

at El Paso, Tex., on Oct. 16, asking that the receiver be authorized to issue
$100,000 receiver's certificates for rehabilitation of the road. The petition
was taken under advisement.. However, Judge Smith announced that he
would name A. W. Norcop master in chancery to handle the affairs of the
road in connection with the receiver.
The road which was from the Texas & Pacific at Midland, Tex., to Semin¬

ole, a distance of about 65 miles was completed in 1918 and was under
Federal control as a feeder to the Texas & Pacific. It was placed in the
hands of the receiver on March 1 1920, and on July 20 ceased to operate.

| Missouri,Kansas & Texas Ry. of Texas.—Equip. Notes.
The I. S. C. Commission has authorized the company to issue $675,000

6% receiver's equipment notes, in series A, B and C, each note to be dated

appropriated' $8J)00,000 since
idway facilities much of

and
which

betterment

July 1 1920 and to mature at quarterly periods to and including Sept. 1 1923.
The company proposes to enter into an agreement of conditional sale and
indenture of lease, to be dated June 15 1920 with American Car & Foundry
Co. and Central Union Trust Co., New York, under which the Car Co. is
to sell and deliver to the trustee 300 50-ton, 10,000 gallons capacity, tank
cars for $902,169, the trustee in turn to lease the same to the company which
is to pay to the trustee as rental for the cars $227,169 in cash, and $675,000
in equipment trust notes. . , „, , ^ .

The notes are to be in.denom. of $1,000- Series A shall bear int. from
July 1 1920, Series B notes from Aug. 1 1920, and Series C notes from Sept.
1 1920.—V. Ill, p. 1566.

Narragansett Pier RR.—May Be Consolidated.—
See Sea View RR. below.—V. 110, p. 1089.

Nashville Ry. & Light'Co.—Valuation.—
The reconstruction value of the company's properties has been fixed

at $19,936,503 by three appraisers who have made a report to the Tennessee
Utilities Commission and the City Commission, They fixed the original
cost at $14,828,536, including $3,155,650 of superceded property and
equipment. The estimated reconstruction cost is figured on present day
prices.—V. Ill, p. 1370.

New York New Haven & Hartford RR.—Bond Appli¬
cation.—The company has applied to the I.-S. C. Commis¬
sion for authority to issue 1st & Ref. M. gold bonds, viz.:

(a) $80,000,000 at 6%, maturing in 10 years, to be used as security for a
note to be given the Government by the railroad to fund its *"debtmness
incurred during Federal control, estimated at approximately $6-j,000,000.

(b) $15,000,000 at 6%, maturing in 15 years as security for a loan of $8,-
130,000 from the Government already applied for. Compare V. Ill,
p. 1279, 1567, 1752.
Thle Mass. Dept. of Public Utilities has approved the issue of $2,800,000

7% Equip. Trust certificates and $700,000 6% certificates for acquiring
30 freight locomotives, 10 switching locomotives, 8 multiple-unit cars and
14 trailer cars. . . „„A

The Commission dismissed the application for approval of $2,000,000
six months promissory notes, $1,500,000 promissory note to the U.S. and
$8,130,000 promissory notes payable on demand.—See V. Ill, P- 1752.
New York Railway.—Notice of Claim.—
The bondholders' committee for the $3,000,000 Columbus & Ninth Ave.

RR. 1st 5s of 1893 (V. Ill, p. 74). in order to safeguard against future
contingencies, has notified Francis M. Scott, Master in Chancery, who,
pursuant to a Court decree, will sell on Nov. 9 1920 various parcels of real
estate in N. Y. City now owned by the New York Rys. which formerly were
owned by the Metropolitan Street Ry., that former certain specified prop¬
erty of the Metropolitan Street Ry. is subject to the lien of the mortgage.
The claim of lien is made upon the following grounds: (a) By virtue or tne

consolidation in Nov. 1895. the above mortgage was extended to all of the
specified property of the Metropolitan Street Ry. (b) Under the after
acquired property" clause in the mortgage the lien of the mortgage was
thereafter extended to other property acquired by the Metropolitan Sreet
Ry. See also Broadway & 7th Ave. RR. above.—V. Ill, p. 1746, 13/0.
Northern Pacific Ry.—Financing Plan.—
See Chicago Burlington & Quincy RR. above.—V. Ill, p. 1753.
Northern Texas Electric Co .—Fare Increase.—
Effective Oct. 22 fare? in Fort Worth, Tex., were increased from 6 to

7 cents. Fares were increased from 5 to 6 cents last May.—V. 110, p.
2488, 2292.

Ocean Shore RR., California.—Discontinuance.—
The Calif. RR. Commission has authorized the company to discontinue

service permanently on its northern division, extending from San Francisco,
Cal., to Tunitas, and to dismantle and dispose of this property. The
application for permission to discontinue service on its southern division
will be taken up by the commission at a later hearing.
The company has applied to the I. S. C. Commission for authority to

abandon the operation of its line from San Francisco to Tunitas Glen and
from Santa Cruz to Swanton, Cal.—V. Ill, p. 1084.

Philadelphia & Reading RR.—Cut-off Contemplated,.—
The company, it is reported, is contemplating a cut-off between Sinking

Spring and Blandon, Pa., wnicb includes 12 miles of track and a bridge
across the Schuylkill River, north of Reading, Pa., and involving an ex¬
penditure of $3,000,000.—V. Ill, p. 1567.

Pittsburgh (Pa.) Rys.—Reorgan. Rumors Denied, &c.—
Officials of the company have denied that an early reorganization will be

affected. W. A. Thompson, President Philadelphia Company has stated
that reorganization is out of the question until the matter involving the
foreclosure of the Southern Traction Co., a subsidiary, is straightened out
and that this seems a long way off.
By order of the Pennsylvania P. S. Commission, effective Nov. 15 a

40% increase in freight rates goes into effect.
The receiver's were recently authorized, by the Federal court to buy 25

new double truck cars at a cost of $375,000 "out of income of the system. .
—V. Ill, p. 1567.

Sea View RR., Rhode Island.—May Be Consolidated.—
Nathaniel T. Bacon, who recently purchased this road and who is Pres.

of the Narragansett Pier RR. has outlined a plan of consolidation of th^e
two roads. The owners propose to organize a new company with $500,000
capital stock, half 7% cumul. pref. and half in Common, the Pref. to be
taken by the present owners in payment for the physical assets and the
towns along the line to take the Common stock at par to provide the neces¬
sary capital. The towns would pay for the stock m 4% town bonds. The
combined yaluation is placed at $1,050,359.—V. Ill, p. 1473.
Shore Line Electric Ry., Conn.—Sale Ordered.—
Judge George E. Hinman, in the Superior Court, New London, Conn.,

has authorized Robert W. Perkins, receiver, to sell that part of the road
formerly known as the Norwich & Westerly Traction Co. on or before
Jan. 15 1921 at the upset price of $191,000. The court also advised that
the road be kept in operation until Dec. 1—V. Ill, p. 1754.

Southern- Pacific Co.—To Segregate Oil Lands.—The
company on Nov. 1 announced that it intends to segregate
its railroad properties from its California oil properties, con¬
sisting of several hundred thousands of acres of oil lands,
and its holdings of stock in the Associated Oil Co. A plan
for the separation of these properties is to be worked out by
the executive committee.
The action, it is believed, foreshadows a large stock

dividend, involving possibly the distribution of the oil land
and stock assets of the Southern Pacific Co. to its stock¬
holders. The announcement made by Julius Kruttschnitt,
Chairman of the executive committee, said:
"At a special meeting of the boar1 of irectors of the Southern Pacific Co

held Nov. 1 the board passed resolutions approving the general principle
of the separation of its California oil properties and its stockholdings in the
Associated Oil Co. from its railroad properties, and referred the matter to
the executive committee to work out an appropriate plan.
"The board intends that the benefits from this arrangement shall inure to

the stockholders, and this advance notice is given for his protection."

The value of Southern Pacific's land holdings in California, aggregating
about 161,000 acres, is variously estimated from $250,000,000 to $500,000,-
000- A commission appointed by the Government in 1917 found a valuefor
the lands of $439,000,000. Of the 161,000 acres, only about 18,267 have
been actually proven up, but these are believed to beworth about $10,000
per acre, while the remainder are supposed to be oil bearing.
Of the $39,756,985 outstanding stock of Associated Oil, Southern Pacific

on Dec. 31 1919 owned $20,069,000. or about 50%. It also owned $8,612,-
000 of the $8,800,000 First Refunding Mortgage bonds.
It is reported unofficially that the name of the companygwhich is to take

over the oil lands and the Associated Oil Co.|is to be thQ+SouthernJPacific
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Land cfe Oil Co. The stock of the new company, it Is understood, will be

o a bonus" to the stockholders of the railroad company.1 he Southern Pacific Company's miscellaneous operating income, "sub¬stantially all of which represents the operations of the California Fuel OilDepartment, is shown by the reports for 1919 and 1918 (V. 109, p. 283, 284;V. 110, p. 2666) to compare as follows:
Revenues from Miscell. Operations (Substantially All California Fuel Oil Dept.).

„ , „ 1919. 1918. 1917.Sales of co s produced oil, bbls., about 8,608,000 7,090.000Sales of purchased oil, bbls., about... 1,735,500 8,264.500Revenues from miscell. operations...$14,033,155 $20,397,863 $12,798,435Expenses of miscellaneous operations. 7,565,331 15,921,426 7,127,017
Net rev. from miscell. operations.. $6,467,823 $4,476,437 $5,671,418Taxes on miscell. operating property. 223,706 159,239 99,860

Miscellaneous operting income... $6,244,117 $4,317,197 $5,571,558The report for 1919 says: "Of the increase of $1,926,920 in miscellaneous
operating income, $1,925,630 represents the increase in the net operatingincome of the California Fuel Oil Department, the result, principally, of anincrease of 1,418,000 barrels, or 20%, in sales of produced oil, and of anincrease of 15.85 cents in the average price per barrel due to an advanceor 25 cents per barrel in the price of produced oil which went into effect inMay 1918. The decrease in gross revenues from, and in expenses of,miscellaneous operations is due to the fact that during the year 1919 theFederal Administration purchased from the Fuel Oil Department only asmall amount of fuel oil other than that produced from the company's ownwells, with the result that the Fuel Oil Department's dealings in purchasedoil decreased 6,529,000 barrels, or about 79%."See also annual report of Associated Oil Co. in V. 110, p. 1746, andV. Ill, p. 795.—V. Ill, p. 1567.

Southern Public Utilities Co .-—Correction.—
The earnings statement given on page 25 of our "Electric Railway"Supplement of Oct. 30 1920 should read as follows:
EARNINGS.—For years ending Dec. 31:
Year— Gross. Net.aft.Taxes. Deprec. Bond Int. Bal. Sur.1919 ....$2,815,358 $890,284 $260,000 $316,060 $314,2241918 2,501,762 851,046 171,000 316,860 363,186—V. 110, p. 79.

Texas & Pacific Railway.—Equipment Notes Authorized.-
The I. S. C. Commission has authorized the company to issue $477,0006% Receivers' Equipment notes in part payment for 200 100,000-poundcapacity, steel underframe, Rodger ballast cars, contracted for in Feb.

1920, at a unit price of $3,178. The notes are to be dated Sept. 1 1920.Int. M. & S. Denom. $1,000, maturing semi-annually 1921 to 1930.
By order of the Federal court dated Aug. 31 1920, the receivers were

authorized to purchase the above equipment for $635,736, to execute a
proposed agreement of conditional sale and indenture of lease with the
American Car & Foundry Co. and Columbia Trust Co., trustee, and to
pay $158,736 in cash as part of the purchase price and execute and deliver
$477,000 of their negotiable notes to the trustee for the balance thereof.—
V. Ill, p. 1754.

Tolsdc Rys. & Light Co.—Service at Cost Ordinance Passed
The service-at-cost franchise was carried at the election on Nov. 2 on a

vote of 45,574 "for" and 17,975 "against" the franchise. Both municipal
ownership propositions were badly defeated. On one municipal ownershipproposition there were 44,996 votes "against" and 16,369 votes "for" and
on the other municipal ownership proposition there were 42,764 votes"against" and 17,695 votes "for." This result probably settles the fran¬chise fight which has been waged for more than 15 years. The completetext of the service-at-cost franchise may be found in the "Toledo DailyBlade" of Oct. 24.—V. Ill, p. 1473.

Union St. Ry., New Bedford.—May Acquire Property.
The company will offer to purchase the property controlled by theEastern Massachusetts Street Ry. in New Bedford viz.: the Bay Stateline from Lund's Corner to the city line. There has been a temporary agree¬ment under which the Union St. Ry. has been operating cars over the BayState tracks to Sassaquin. This agreement will expire on Dec. 1. If the

trustees of the Eastern Mass. St. Ry. should refuse to sell the road the line
might be torn up. In this event the Union St. Ry. will probably build a
new system on the present location. ("Electric Railway Journal.")—V. Ill, p. 991.

United RRs. of San Francisco.—Municipal Ownership.
The amendment to the charter of San Francisco authorizing the city topurchase street car lines according to advices was carried at the election on

Nov. 2.—V. Ill, p. 1473.

West Chester (Pa.) Street Ry.—Fare Increase.—
The Pennsylvania P. S. Commission has authorized the company to in¬

crease its cash fare from 6 to 7 cents a zone, but is required to sell a book of16 tickets for $1, 6 tickets at 30 cents, good only within West Chester and
Coatesville, and a book of 25 school tickets for $1.—V. 100, p. 644.

Western Pacific RB.—Meeting Nov. 18 to Increase Capital
Stock—Proposed 33 1-3% Distribution in Connection with
Tentative Plan for Reorganizing and Acquiring Entire Control
of the Denver & Rio Grande RR. and thus Settling Judgment.—

See "Financial Reports" above.

Opposition by Denver & Rio Grande RR. Stockholders> Comm.
The Denver & Rio Grande stockholders' protective committee, it is stated,

proposes to appear before the Inter-State Commerce Commission and urgethat authorization of the aforesaid plan be withheld at least until there has
been a hearing on the plea of the committee for a postponement of the sale
of the property on Nov. 20. Under the plan outlined above no provision ismade for Denver stcckholders.—V. Ill, p. 1467, 991. •

West Virginia Traction & Electric Co.—Successor Cos.
See West Virginia Utilities Co. and Wheeling Public Service Co.—V. Ill,P. 1280.

West Virginia Utilities Co.—Successor Company.—
Organized in 1920 and acquired the Morgantown properties of the West

Virginia Tr. & Electric Co. as per plan in V. 110, p. 1416. The WheelingPublic Service Co. controlled by stock ownership by West Virginia Utilities
Co., took over the Wheeling-Elm Grove properties of the West VirginiaTrac. & Elec. Co. See plan in V. 110, p. 1416 and Compare "Electric
Railway" section page 120.

Wheeling Public Service Co.—Organized.—
See West Virginia Utilities Co. above. *

.

Winnipeg Electric Ry.—To Increase Stock, &c.—
The stockholders will vote Dec. 4 (a) approving the proposal to givevoting power to the holders of the recently authorized $3,000,000 7%Cumul. preferred stock, and to provide that no additional issue of preferred

can be made without authority from at least 2-3 of such stock outstanding;(6) increasing the Common stock from $10,000,000 to $11,000,000.—V. Ill,
p. 1754.

INDUSTRIAL AND MISCELLANEOUS. .

General Industrial and Public Utility News.—The
following table summarizes recent industrial and public
utility news of a general character, particulars regardingwhich are commonly to be found on a preceding page under
the caption "Current Events and Discussions" (if not in
the "Editorial Department"), either concurrently or as
early as practicable after the matter becomes public.
Hog Island Bid Rejected.—The Shipping Board has rejected both the bidsof $4,000,000 and $4,268,750 for its Hog Island shipbuilding plant, which

represents an investment of $20,000,000, and will close down operationsFeb. 1 unless the property is sold. N. Y. "Times" Oct. 31 and Nov. 2, p. 1.

Coal.—(a) With lessened demand prices for bituminous coal have de¬
clined. High-grade Pittsburgh from $10 25 to $7 50(®$8—"Bost. N. B.,"
Nov. 1, p. 9 & 11. '(b) Alabama retail men indicted, "N. Y. Times" Oct. 31
Sec. 2, p. 1. (c) Priority orders. Lake order suspended, "Coal Trade
Journal" Nov. 3. p. 1221. - N. Y. City's needs may be looked out for, N.Y. "Evening Post" Nov. 5, (d) Indiana Commission regulates distribu¬tion and profits, Idem, p. 1232. (e) Injunction against Government re¬
fused in W. Va., Idem, Oct. 20, p. 1161. (f) Chicago coal committee ap¬pointed, Idem, p. 1162. (f) Federal Trade Commission suspends publica¬tion of monthly bituminous coal reports, the number of operators reportinghaving fallen from 1,500 in Jan. to 555 in June, Idem, Nov. 3, p. 1219.
(g) Indiana conspiracy case, Gen. Palmer, called, N. Y. "Times," Nov. 5,
p. 27. (h) Anthracite coal operators at meeting in Philadelphia on Oct. 29
pledged themselves to co-operate in effort to reduce "excessive" prices,Idem, Oct. 30, p. 20.
Copper.—Sales by a large producer have been reported at 14.75 cts., thelowest price since early in 1919. Forced sales of 800,000 lbs. at auction on

N. Y. Metal Exchange brought 14.70 to 14.82H cts. Am. Smelting & Ref.
reports sales of about 20,000,000 lbs. for foreign account at a price under¬
stood to be about 15 cts. See article in "Eng. & Mining Journal of Oct. 30,
p. 889.
Prices.—(a) Coal and copper, see above, (b) Importations of newsprint

paper from Finland, Germany, Sweden, &c., have caused a fall in priceto about 10 cts. N. Y. "Times" Oct, 31, p. 8. (c) Sugar on Nov. 4 was
reduced by Arbuckle Co. tol0% cts. against 23 cts. July 12. (d) Printcloths on Oct. 30 were quoted at 7% cts. agst. 15% cts. April 30. (e) Crude
rubber on Nov. 4 sold at 20 cts., a new record as against 50 cts. in 1919
and over $1 in 1913. (f) Petroleum market softer, "Oil Trade Journal"
N. Y.t Nov., p. 108. (g) The Nat. Lumber Mfrs.' Association of Chicago
reports that retail prices of lumber since March 1920 have dropped in Chi¬
cagomarkets 15 to 35%, in Kansas City 20 to 36%, in Omaha approximately
30%, with somewhat smaller reductoins in the East, where transportation
congestion has impeded the movement of lumber.
Miscellaneous.—(a) N. Y. building trade investigation. Builders forced

to pay tribute to labor leaders, N. Y. "Times" Oct. 31 to Nov. 5 incl.
Grand Jury on Nov. 5 returned indictments in building trade investiga¬tion against three persons N. Y- "Sun" Nov. 5, p. 1.
(b) British coal miners to return to work. See Editorial Dept. (c) Sugar,U. S. Govt, on Nov. 15 will terminate control by licensees or the importa¬

tion, manufacture, storage and distribution of sugar, N. Y. "Times" Nov. 5,
p. 1. (d) War Dept. answers charges as to sale of surplus materials, Idem,
Nov. 1, p. 3. (e) U. S. shipbuilding falls off, "Bost. N. B.," Nov. 1.
(f) Report 45,000 idle in N. Y. clothing trade, Idem, Nov. 4, p. 18. (g) Octo¬ber failures, see Editorial Dept. above, (h) Maine wage agreement extended
until May 1, "Financial America," Nov. 1.
Matters Fully Treated in "Chronicle" of Oct. 30.—(a) British coal strike

—terms of settlement, p. 1687. (b) France shuts out paper on rolls, p. 1690.
(c) Saving apple crop, p. 1701. (d) Truckportation, p. 1703. (e) Sugar,
aid to Cuba, p. 1704; refined sugar up to 12 cts., p. 1710. No price fixing
in Canada, p. 1709. (f) New Chinese import duties, p. 1704. (g) Oil
British-French deal, Anglo-Persian Oil Co., p. 1705. Petroleum problem,
p. 1712. (h) French co-operative societies prosper, p. 1706. (i) N. Y.
Stock Exchange's new rules, &c., p. 1708. (j) Mills reduce operations and
wages, p. 1765. Opposition thereto, p. 1710. (k) Anthracite coal. New
demands by miners, p. 1710. (1) Bituminous coal operators agree to oppose
high prices, &c., p. 1711. Suspension of priority orders for N. W. (m) Iron
and steel markets, p. 1711. (n) Judge Gary on steel pricas, p. 1712. (o) Sales
of U. S. war materials, p. 1713. (p) St. Lawrence ship canal project,
p. 1714. (q) Need for American food relief abroad, p. 1720.

Allied Chemical & Dye Corp.—^Extension for Deposits to
Nov. 30.—The committee in charge of the consolidation saysi
A large majority of the outstanding shares of the General Chemical Co.,

The Solvay Process Co., Semet-Solvay Co., The Barrett Co., and National
Aniline & Chemical Co., Inc., incl. holders of v. t. c for stock of the last
mentioned company, has been deposited under the Plan of Sept. 9 1920.
In certain cases, however, (foreign holdings, estates and the like) stock¬

holders have found it physcially impossible to arrange for deposit of their
shares by Nov. 1 1920, as required. It has therefore been determined to
afford to these stockholders (and v.t.c. holders), as well as to others who have
not already deposited their holdings, a further opportunity to take advan-
age of the Plan. For this purpose the Committee has extended to Nov. 30
1920 tne period within which such holders may become parties to said
Plan by depositing their holdings wita Guaranty Trust Co., Depositary,
140 Broadway, N. Y. City. No deposits will be received by the Depositary
after that date except with the express consent of the Committee and upon
such terms as it may prescribe.
Until the Plan is declared operative, all cash dividends paid on all shares

of stock preferred and common, deposited under the Plan, will be promptly
paid over to the holders of the Deposit Certificates representing such shares.
Compare plan in V. Ill, p. 1379.—V. Ill, p. 1568, 1663.

Aluminum Co. of America.—Notes Offered.—Union
Trust Co., Mellon National Bank, Pittsburgh and Guaranty
Co. of New York are offering at 97 Yi and int. to yield 7.60%,
$12,000,000 5-yr. 7% Gold notes. |
Dated Nov. 1 1920. Due Nov. 1 1925. Denom. $1,000. Int. payable

M. & N. at Bankers Trust Company, NewYork, Trustee, without deduction
for normal Federal income tax up to 2%, free of the Penn. 4 Mill tax.
Data from letter of Pres. Arthur V. Davis dated Pittsburgh Oct. 29'20.
Company.—The business together with subsidiaries all of whose stock it

owns—was established i n 1888 and consists of themining of ore of aluminum,
smelting of aluminum therefrom, and its fabrication. Owns large fabri->
eating plants in which aluminum sheet, wire, tubes, and other fabricated
forms are made. During the past two years, new fabricating plants havebeen built which have practically doubled tho output of fabricated forms,
the sale of which has always been the most profitable part of the business.
Principal plants located at East St. Louis, 111.; Niagara Falls, N. Y.;

Massena, N. Y.; Edgewater, N. J.; New Kensington, Pa.; Shawinigan
Falls, Que.; Toronto, Ont.; Badin, N. Car.: and Marysville, Tenn.
Also owns and operates large water power plants for the production of
electricity required by its smelters.
Earnings.—In no year since 1915 have net earnings, after payment of

interest, taxes and other charges, been less than $10,000,000, and in the
current year such earnings are in excess of $10,000,000. In no year has
the company paid out more than $2,350,000 in pash dividends, all surplus
earnings havinor been retained in the business.
Provisions.—The trust indenture will provide (a) So long as any of the

notes are outstanding unpaid, company shall not create, or permit to
exist, any secured debt upon or against its properties (incl. properties of
subsidiary companies but excepting the present funded debt or subsidiaries
amounting to $858,000). (5) Current assets shall at all times be main¬
tained in an amount at least equal to the aggregate amount of debt, incl.
notes outstanding.
Purpose.—Proceeds will be used to retire current debt incurred in connec¬

tion with the construction of new plants, and to provide funds for the pay¬
ment of the $4,000,000 6% notes maturing March 1 1921.
Assets.—Company has current assets in excess of $50,000,000 and its

total liabilities (incl. these $12,000,000 notes and all other funded debt)
will, upon completion of this financing, be less than $32,000,000.
Equity.—Company has outstanding $18,729,600 capital stock, which, at

recent quoted prices, indicates an equity of over $110,000,000 behind these
notes.—V. 109, p. 1988.

American Cigar Co.—Declares 50% Stock Dividend in
Common Stock.—To Increase Common Stock From $10,000,000
to $50,000,000.—The directors on Nov. 1 declared a Common
stock dividend of 50% on the Common stock payable Dec. 15
to holders of record Dec. 1, conditioned on the increase of.the
authorized Common stock previous to Dec. 15.

(

The stockholders will vote Nov. 24 on increasing the authorized Common
stock from $10,000,000 to $50,000,000 and on authorizing the directors to
Issue the whole or any part of such additional authorized Common stock for
any lawful purpose. The company has also $10,000,000 6% Pref. stock
outstanding.

Pres. A. L. Sylvester in a letter to the stockholders~says:
The management of the company has not in mirfa the present issuance of

any additional Common stock; but the management and the directors have
deemed it wise, in seeking this necessary increase of authorized stock, to
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provide against future contingencies by asking the stockholders to authorize
a still further increase which of course may be Issued only according to future
proper direction of the directors.—V. 110, p. 1090.

American Fuel Oil & Transportation Co., Inc.—
Stock Offered.—P. M. Sneckner & Co., New York, are offer¬
ing a limited amount of stock in blocks of 1 share of 8%
Pref. (par $10) and one share of Common (par $10) at $15
per block. The bankers state:
Capitalization— Authorized. Outstanding.

8% Particip. Cum. Pref. stock (par value $10) $10,000,000 $3,500,000
Common stock (par $10) 20,000.000 15,500,000
The Preferred shares enjoy the same voting power as the Common shares.

Divs. on the Pref. payable quarterly at rate of 8% p. a. after the payment of
which Common shares are entitled to dividends at the rate of 6% p. a. as
earned. In the distribution of further dividends each Pref. share partici¬
pates equally with each Common share.
Properties.—Properties comprise about 71,450 acres in Calif., Okla.,

Kansas, Texas, Alabama, Wyoming and Mexico, on which there are 105
producing oil wells and one gas well. In Mexico has perpetual privileges
for the use of existing pipe lines and loading facilities. Has a contract for
16 degree gravity fuel oil on which there still remains to be delivered approx¬
imately 75,000.000 bbls., during the next 10 years. On or before Jan. 1
1921, the company's tanker tonnage will aggregate about 75,000 deadweight
tons carrying capacity, about one-half of which is now employed.
Has contracts with several of the largest and most important oil com¬

panies in Great Britain and Continental Europe for upwards of 10,000,000
barrels of fuel oil to be delivered over a period of years. Has 110 acres with
deep water frontage, situated on Staten Island, N. Y. Harbor.
Earnings.—It is estimated that the earnings for the year ending June 1

1921 derived from present production and from the operations of the com¬
pany's tank ships, will exceed $5,000,000.
Directors.—M. V. McQuigg, (Pres.); Albert J. Norton (V.-P.); Daniel

J. Boylan (Treas.); Richard E. Breed, Newton W. Gilbert, Percy N.
Furber, James A. Moore (V.-P.), R. J. McRae, New York, Chandler M.
Wood (Chairman), Wilbert 8. Bartlett, Edward H. Watson (V.-P.), N. W.
Jordan, Boston; Chas. 8. Reed, W. A. Badger, Cleveland; E. D. Kennedy,
Los Angeles, Eugene E. Reed (V.-P.), Manchester, N. H.—Compare
V. 109, p. 678; V. HI. p. 1754.

American Light & Traction Co.—Earnings, &c.—
See under "Financial Reports" above.—V. Ill, p. 1471, 694.

American Mfg. Co. (Rope, Twine, &c,)A-New Plant.—
P»The American Manufacturing Co. with plant and office at Water and
Tasker Sts., Philadelphia, is a branch of the nationally known American
Mfg. Co. with general offices and mammoth factories at Brooklyn, New
York, established more than 35 years ago, and makers of sisal, manila and
Jute rope, twine and hawsers. The Philadelphia branch plant confines its
manufacturing operations strictly to the making of high grade jute twine
in all sizes, and carries a large stock ofmanila rope for local trade.
The growth of business in the Philadelphia factory has been so steady and

large since the plant was started in April 1918, that additional space is
necessary. A new factory is therefore being erected at Front and Shunk
Streets. The new building will be 150x550 ft., two story, reinforced con¬
crete, with an additional structure, 102x200 ft., for warehouse and power
plant, to which the Pennsylvania RR. will run a siding,
j# Over 50% more machinery will be installed with a production capacity of
more than 100%. The estimated cost is $1,000,000 and completion is
expected about Jan. 1 1921. (From monthly bulletin of Southwark
Nat. Bank, Philadelphia).—ConiT>?re V. 111. p. 495.

American Steel Foundries.—Quarterly Earnings.—
Nine Mos. to Sept. 30— 1920. 1919. 1918. 1917.

Net earnings $6,434,743 $3,751,696 $6,858,017 $5,568,911
Depreciation 468,592 210,826 305,860
Balance $5,966,146 $3,540,870 $6,552,157 $5,568,911

Other income— 339,150 330,118 142,063 214,915

Total income
Charges
Federal tax reserve

$6,305,296
389,910

— 1,638,500

$3,870,988
*165,302
1,243,113

$6,694,220 $5,783,826
117,497 597,040

3,970,000 1,500,000

Balance, surplus $4,276,889 $2,462,573 $2,606,723 $3,686,786
* Includes $122,739 net earnings subsidiary companies applicable to

stocks not owned by American Steel Foundries.—V. Ill, p. 1663.
r American Tobacco Co.—Dividend Payable in Scrip.—
A quarterly dividend of 3% has been declared on both classes ofCommon

Btock, payable in 8% scrip, Dec. 1 to holders of record Nov. 13. This scrip
will be exchanged for stock on March 1 1923. A scrip dividend of 3% was
paid in September last.
[Previous quarterly dividends since 1913 have been 5% each, but of these

seven were paid in scrip as follows: One on Sept. 11914 and six from Mar. 1
1918 to June 1919. From Sept. 1919 to June 1920 paid 5% each 3 months
in cash.—Ed.]—V. Ill, p. 1568.

American Woolen Co.—Operation of Mills.—Pres.
William M. Wood says:
"Just so long as this campaign for lower prices continues, we must con¬

tinue to run light. We cannot run full while people are withholding their
orders. We are operating our big mills now four days a week and their
future operation will be subject to orders for goods.
"We may have sudden demand and higher prices if people hold off too

long."—V. Ill, p. 1663-IS

Amparo Mining Co.—Extra Dividend.—
An extra dividend of 2% has been declared on the Capital stock, in

addition to the regular quarterly dividend of 3%, both payable Nov. 10
to holders of record Oct. 30. An extra dividend of like amount was paid in
August last.—V. Ill, p. 495.

Anaconda Copper Mining Co.—Production (in Lbs.).—
1920—Oct.—1919. Decrease.[ 1920—10 Mos.—1919. Decrease.

11,000,000 15.000,000 . 4,000,000 138,850,000 131.482,000 7,368,000
—V. Ill, p. 1568, 1474.

Anglo-Persian Oil Co.—Organization.—
See p. 1712 under "Current Events" in "Chronicle" of Oct. 30.
Associated Oil Co. of Calif.—Southern Pacific Co. to

Dispose of Its Stockholdings in Company.—
See Southern Pacific Co. under,"Railroads" above.—V. Ill, p. 795, 495.

Barnard Mfg. Co., Fall River.—150% Stock Dividend.—
The directors have recommended the payment of a 150% stock dividend.

The stockholders will vote at an early date on increasing the authorized and
outstanding capital stock from $500,000 to $1,250,000. Quarterly cash
dividends of 10% have been paid in Feb., May and Aug. last.—V. 110. p.
1851.

Bethlehem Steel Corp.—Regular 1M% Quar. Dividend.
The directors last week declared the regular quarterly dividend of 1M%

on both classes of Common stock, payable Jan. 3 1921 to holders of record
Dec. 15. Owing to the indistinctness of the figure in the manifold copy,
this was printed last week as 1J4%.—V. Ill, p. 1755, 1474.
Bourne Mills, Fall iuver.—Annual Revort.-

Balance Sheet for Fiscal Years Ending
1920. 1919.

A$sets 3 3
Real estate& roach.. 1,051,414 1,026,686
Liberty bonds
Cotton, stock in pro¬
cess and cloth 768,991

Acc'ts & bills recelv. 41,957
Cash and securities. _ 505,005

302,700

412,380

a198",003

1919.

S

Sept. 30.
1920.

Liabilities— • $
Capital stock 1,000,000 1,000,000
Accounts and bills
payable 82,000 300,000

Profit and loss and
reserve for taxes.*1,285,367 639,769

Total 2,367,367 1.939.7691 Total 2,367,367 1,939,769
Before deducting dividends of 32% or $320,000~for~the year ended

Sept. 30 1920. a Cash and debts receivable.—Y. Ill, p. 1664.

Border City Mfg. Co., Fall River.—Dividend.—
A quarterly dividend of 8% has been declared on the outstanding $1,200,-

000 capital stock, par $100, payable Nov. 15 to holders of record Nov. 3.
In August last a dividend of 10% was paid; in May last, 8%, and in Feb.
last, 6%.—V. 110, p. 766.

(J. G.) Brill Co.—Equipment TrustOffered.—Elston & Co.,
Chicago, are offering at 100 and int. for all maturities
$152,000 Equip. Trust 8% Gold Certif. A circular shows:
Dated Sept. 1 1920. Due quarterly from June 1 1921 to Sept. 1 1925.

Int. Q.-M. at Chicago Trust Co. (111.) trustee, or in N. Y. City without
deduction for normal Federal income tax, not to exceed 2%. Denom.
$1,000 and $500 (c*). Red. at par and int. upon 30 days' notice.
Security.—Issued under the Phila. Plan. Secured by 40 Birney one-man

safety cars, built by the company, and equipped by General Electric Co.
and Westinghouse Air Brake Co. Purchase contracts and notes covering
the sale of this equipment are pledged as additional security.
Twenty-five of the cars are operated by San Francisco-Oakland Terminal

Rys., Calif., and 15 by Houston (Tex.) Electric Co. Cash purchase value
$240,000, the certificates representing about 63% of the purchase price.
The same bankers are also offering at prices to yield 8%

$144,000 Equip. Trust 7% Gold Certificates.
Dated July 1 1920. Due $36,000 semi-annually Jan. 1 1922 to July 1

1923. Int. payable J & J. at Chicago (111.) Trust Co., trustee, or in N. Y.
City without deduction for normal Federal income tax, not to exceed 2%.
Denom. $1,000 and $500 (c*). Red. at par and int. upon 30 days' notice.
Security.—Issued under the Phila. Plan. Secured by 38 Birney one-man

safety cars, built by company and equipped by General Electric Co., and
Westinghouse Air Brake Co. Purchase contracts and notes covering the
sale of this equipment are pledged as additional security.
The cars are being operated by Urbana & Champaign Ry., Gas & Electric

Co., 6; Northern Ohio Traction & Light Co., 25: Athens (Ga.) Ry. & Elec¬
tric Co., 5; and Alabama Power Co., 2. Cash purchase value $232,574.
The certificates representing less than 62% of the purchase price.—V. 111.
p. 496.

British Mexican Petroleum Co., Ltd.—Acquisition, &c.
Announcement has been made in London to the effect that this company

will shortly be brought out as a public company with a capital of £6,000,000.
Among the directors are E. L. Doheny, Jr., and I. P. Sheldon, American
citizens. The new company will deal in petroleum and its products, mar¬
keting in the eastern hemisphere the petroleum of the Mexican Petroleum
Co. of Del. and its subsidiary companies. The company will acquire the
business of the Union Petroleum Products Co., Ltd. Fuel stations are being
erected by the company at the principal European ports, and erection of
refineries in the United States is contemplated. See Pan-American Petrol¬
eum & Transport Co. below and compare V. 109, p. 373, 1701.

Brunswick, Balke Collender Co.—Earnings.—
The company, it is stated, reports: sales for nine months ended Sept. 30

1920, $22,980,763 an increase of 43%; net after all deductions lnriuding
$441,299 for Federal taxes $2,406,535. These figures do not include
earnings of lumbermills at Big Bay and Swan, Mich., estimated at $400,000
for this year. Vol, V. Ill, p. 795.

Buckeye Steel Casting Co.—Extra Dividend.—
An extra dividend of 4% on the Common in addition to regular quarterly

dividends of 1H% each on the Common and Preferred stocks, were payable
Nov. 1 last. In Feb. 1919 2% extra was paid; no later extras reported paid.
—V. 90, p. 374. | „ ...v . 1 .; J

Buffalo (N. Y.) Union Furnace Co.—Lease Acquired.—
See Hanna Furnace Co. above.—V. Ill, p. 297

Canada Bread Co., Inc.—Earnings, &c.—
Earnings for the Fiscal Year ending June 30 1920.

Years ending June 30— 1920. 1919. 1917.
Manufacturing profit $293,881 $176,208 $205,772 $199,107
Interest from invest 16,237 19,944 20,434 13,705

Total income........ $310,118 $196,152 $226,206 $212,812
Deprec. & bondpurch._ $72,714 $50,000 $12,500 $12,522
Bond interest 67,199 67,989 68,938 71,028
Common dividends (2%)50,000 —-----
Preferred divs. (7%).-.. 87,500 87,500 87,500 87,500
Patriotic donations 950 1,500
Excess profits & war tax. 13,828 39,818

Balance & surplus $68,877 def.$50,105 $5,768 „ $41,762
The balance sheet as of June 30 shows: Current liabilities of $435,670;

stock outstanding, Preferred $1,250,000, Common $2,500,000; 1st Mtge.
6% gold bonds outstanding, $1,118,900; interest accrued $27,973 and
surplus and reserves $641,185. ' , ,,

The company reports that during the year, two additional branches have
been established, by purchase,—one in Hamilton and one in Toronto.—
V. 107, p. 1006.

Carbon Steel Co., Pittsburgh.—Earnings.—
(Results for Fiscal Year Ending Sept. 30 1920.)

Net earnings from operations, incl. income from all sources, after
deducting interest on borrowed money— $73,548

Refund of munition infra.* tax and adjust, of insurance values__ 75,498
Total income.
Deduct Cash Dividends—

8% on 1st Pref. stk., $40,000; 6% on 2d Pref. stk., $90,000; total
Common dividends, 8% ,— -

Reserve for general depreciation, $227,075; net loss on sale of
dismantled machinery, $67,322; total

Loss on sale of War Finance Corporation bonds
Adjust, on acct. of settlement of claims and of deprec. prior years

$149,046

130,000
240,000

294,397
1,148

36,318

Deficit $552,817
Balance, surplus, Sept. 30 1920 -—| $3,481,302
—V. Ill, p. 192.

Chadwick-Hoskins Co.—Pref. Stock Offered.—American
Trust Co., Charlotte, N. C., are offering at 100 and div.
$800,000 8% Cum. Sk. Fd. Pref. (a. & d.) stock (par $100).
Dividends payable M. & N. Callable on any div. date upon 30 days'

notice, all or part by lot at 106 and div.
Capital"n Upon Completion of This Financing!Auth.& Issued (No FundDebt.)
8% Cumulative Preferred stock (this issue) $8,000,000
Common stock 5,000,000
Assets & Earnings.—Balance sheet as of Sept. 30 1920, shows net quick

assets of $1,181,242 or $147.65 per share of Pref. Total net assets are
$768.43 per share of Pref. Average net earnings over 4 years 1916-1919
were $521,718 after Federal taxes or over 8 times the Pref. div. requirements.
For the first 9 months of 1920, before Federal taxes, but with inventories
based on present market prices, actual earnings amount to $1,315,987.
Company.—Incorp. in 1908 in North Carolina, consolidation of 5 cotton

mills located in and near Charlotte, N. C. Since that date has acquired
the properties of the Martinsville (Va.) Cotton Mill Co. The 6 mills,
operate 119,576 spindles and 2,757 looms. Product fine lawns, sheetings
and prirft cloths, are distributed through the agency of the Turner-HaLsey
Co., Inc., of New York. Spencer Turner, President.

Chicago Telephone Co .—Tentative Valuation.—.
The minimum present value of the company's properties in Illinois,

constituting about 98% of the whole is submitted to the Illinoies P. U.
Commission as follows: Land $1,665,109, buildings $13,297,960, plant
$67,477,865. general equipment $1,722,703, construction $474,318, working
capital $2,000,000, preliminary, engineering and administrative costs and
interest during construction $15,479,376, going value $15,362,000.—
Total $117,779,931.—V. Ill, p. 192.

Coast Valley Gas & Electric Co.—Bond Application.—
The company recently applied to the Calif. R. R. Commission for author¬

ity to issue $375,000 1st Mtge. 6% 40-year gold bonds on account of im¬
provements and betterments, &c.—V. Ill, p. 1475.
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Cities Service Co., N. Y.—Earnings.&c.—
Statement for Month and Twelve Months Ending September 30 1920.

1920—12 Mos.—1919 1920—Sept.—1919
Gross earnings $23,818,909 $20,519,519 $2,074,085 $1,460,921
Expenses. 699,815 691,332 62.044 58,908

Net earnings —$23,119,094 19,828,187 $2,012,041 $1,402,013
Interest on debentures 1,931,244 1,616,073 167.154 160,775
Dividend pfd. stock 4,575,141 4,137,354 398,579 356,432

Net to reserves, common
stock and surplus. $16,612,709 $14,074,760 $1,446,307 $884,805

Total surplus and reserves_$51,340,828
Securities in Hands of Public— Sept. 30 '20 Jan. 10 '20

Series A 5% Convert. Debentures $32,233 $36,806
Series B 7% Convert. Debentures 6,904,040 8,776,820
Series C 7% Convert. Debentures 17,047,880 17,417,500
Series D 7% Convertible Debentures 2,986,700 1,216,070
Preferred stock 76,636,574 73,363,129
Preference B stock 3,151,980 2,003,890
Common stock 41,783,580 36,680,270
President Henry L. Doherty for themonth of Sept. 1920, reports in subst.:
Operations, Oil,&c.—Operations of subsidiary properties continued in a

most satisfactory and profitable manner. In the Mid-Continent field,
progress in the regular drilling program has been uninterrupted and pro¬
duction has remained normal. In the Gulf Coast field, operations were
quite satisfactory. Additional acreage in Oklahoma has been acquired
through recent purchases at sales by the Government of the Osage Indian
lands. In Lawrence County, Ky., an initial well was drilled with a fair
production at a Idepth of 700 feet, this well being two miles in advance of
any production in this territory, proving up not only the acreage jointly
heldhy Empire Oil & Gas Co. and Cumberland Petroleum Co., but other
acreage held solely by Empire Oil & Gas Co.
Mexican operations have continued at a progressive rate, despite the

difficulty in obtaining drilling materials. In the Panuco field, Maza No. 1
is at a depth of 1,400 ft., Robles No. 5 at a depth of 1,344 ft. and Robles
No. 7 has just been rigged up and spudded in. In the Chlnampa field,
well No. 1 of Empire Gas and Fuel Co. of Mexico (direct subsidiary of
Cities Service Co.) is delivering an amount of oil limited only by pipeline
facilities. Well No. 2 on the same lot with well No. 1 has reached a depth of
1,000 ft. and well No. 3 has been rigged and is now spudding in.

Sales of Oil Products.—Sales of Empire Refineries for the first nine months
of 1920 were 60.3% in excess of 1919. Crew Levick Co. operating in Del.,
Md., Mass., N. J., and in the export trade, showed an increase in sales for
the nine months ending Sept. 30 1920, of 58.5%. The export movement
through the Petty Island plant of the Crew Levick Co. showed a large in¬
crease for the month in comparison with previous months. There was a
substantial increase in the retail tank station business for the nine jmonths
ended Sept. 1920, Texas stations showing an increase of 42.3%, those in
Okla., Kan., Mo. 40%, and those in N. D., Minn., and Wis. an increase
of 22.1% compared with corresponding months of 1919. An additional
tanker of 3,500 tons dead weight has been chartered for two years and will
be used to transport oil fromMexico to various United States Gulf ports and
Atlantic Coast terminals. The "Margaret Hull," a boat but recently
purchased for use on the Panuco River. (

Public Service Division.—Substantial increases in net earnings ofproperties
for the month are reported being a reflection of increases in rates. The
best results following increased rates took place in the electric railway
department. It is believed that many more rate adjustments will be made
within the next few months. Reconstruction work and expansion of
facilities has been considerably hindered by the great difficulty, not only in
securing the required new capital funds, but in getting the new work done
at reasonable cost.
The 21st monthly distribution on Cities Service Co. bankers' shares,

payable Dec. 1 to bankers' shares of record Nov. 15, will be 43.5 cents a
bankers' share. On Nov. 1 last a distribution of 41.5 cents a bankers' share
was made.—V. Ill, p. 1664, 1475.

Commercial Credit Co., Baltimore.—To Increase Capital
The stockholders will vote Nov. 18 on increasing the capital stock from

$1,000,000 Common, $1,000,000 7% Cum. Pref. and $1,000 000 Class "B"
7% Cum. Pref. (par $25) to $2,000,000 for each class of stock (total $6,000,-
000). Of the new stock 8,000 shares is to be sold to the National Acceptance
Corp., Boston, on the basis of one share of the Common and one share of
each of the Preferred issues at $94. The balance of the stock is to be dis¬
posed of and issued as the directors may determine.—V. 109, p. 2359.

Conemaugh (Pa.) Power Co.—Further Data.—Pres.
F. T. Hepburn in his letter to the bankers, who are offering
the $2,750,000 1st mtge. 10-year 8% gold bonds further says:

Capitalization Outstanding Upon Completion of Present Financing.'
Common stock (all owned by Penn. Public Service Corp.) $5,000
Preferred (7% cum.) stock „ -.1,900,000
First (closed) Mortgage 10-Year 8% bonds 2,750,000
Earnings.—Gross earnings of Penn Public Service Corp. have increased

during the past 5 years over 150% and net earnings over 155%, with average
annual increases of about 30% in both gross and net.

Earnings Year Ended Sept. 30 1920 (Over 90% of Net Derived From Electric
Light and Power Business)

Gross earnings $3,162,990
Net after oper. exp., incl. maintenance and taxes.. 1,068,841
Annual int. charges on $8,462,000 total funded debt of Penn
Public Service Corp 484,350

Balance.. $584,491
Earnings of the Penn Public Service Corp. available to support the guar¬

antee of payment of the $220,000 annual interest on the Conemaugh Power
Co. 1st mtge. 8% bonds are over 2 XA times the amount required.
New Power Station.—The new power station which is being built near

Seward, Pa., about 12 miles northwest of Johnstown, is practically at the
centre of the Penn Public Service Corp. system, and is located within
900 ft. of the mouth of a coal mine owned by an affiliated company. The
new plant will have an ultimate capacity of about 80,000 k. w. and an
initial installed generator capacity or 40,000 k. w., which it is anticipated
will be in operation in the spring of 1921. The entire output of the new
plant will be taken by the Penn Public Service Corp. under a 15-year lease
(terms approved by the Penn. P. S. Comm.) which will further permit the
purchase of the new plant by the Penn Public Service Corp. at or before
expiration of the lease.
Combined System.—The present electric system of the Penn Public

Service Corp. includes power plants having an installed generator capacity
of 35,050 k. w., which will be more than doubled by the addition of the
initial 40,000 k. w. capacity of the Conemaugh Power Co.'s new plant.
The Penn Public Service Corp. delivers current over its approximately 450
miles of transmission lines to Its 115 sub-stations, and its electrical distribu¬
tion system consists of about 2,635 miles of aerial wire in addition to an
underground distributing system in the City of Johnstown containing
149,418 duct ft. of conduit. The electric system of the Penn Public Service
Corn, serves 25,735 customers.—Compare offering in V. Ill, p. 1664.

Consol. Interstate-CallahanMining Co.—Shipments.—
Month of— Oct. 1920. Sept. 1920. Aug. 1920.

52% zinc concentrates (lbs.) 5,000,000 4,230,000 4,452,000
59% lead concentrates (lbs.) 2,600,000 2,180,000 2,014,000
Silver (ozs.) — 26,000 21,800 20,140
Shipments of ore have been suspended at the request of the Graselli

Chemical Co., which handles the ore of the Callahan company, because of
a strike of employees in the smelter. The Callahan is therefore reducing
its working force from 360 to about 30, who will continue development
work.—V. Ill, p. 1569, 695.^2

Consumers Gas Co., Toronto.—Extensions.—Directors.—
Pres. A. W. Austin at the annual meeting stated: "The time is approach¬

ing when extensions must be made and many mains replaced by larger
ones. It will be necessary also to plan for a new unit for the production of
gas which will probably take 2 or 3 years to complete. The cost of such
extensions will require the Issue of further capitalstock. The unissued stock
amounts to $639,000. This stock, when offered, should prove attractive,
as there has never been any interruption to the payment of dividends."
L. Goldman andWm. Mulock, Jr., have been elected directors to succeed

Sir EdmundiOsler, resigned and the late Thomas Long.—V. 109, p. 1795.

Continental Clay Co., Canton, O.—Pref. Stock Offered.
H. W. Dubiske &Co., Chicago, are offering $632,000 8% Cum. Pref.

(a. & d.) stock (par $100) and 6,320 shares Class A (no par value) Common
stock in units of share of pref. at 100 and one share of Common at $25 per
share. Pref. red. all or part at $110 and div. Pref. div. Q.-J. Initial
Pref. div. payable Jan. 1 1921. ,

Capitalization After Present Financing— Authorized. Outstanding
Preferred stock ; $2,000,000 $1,000,000
Common Stock—

CommonstockClass A (no par value), shares 20,000 20,000
Class B (no par value), shares 20,000 20,000

Firstmortgage bonds $84,300
Company was organized July 29 1920 in Ohio to manufacture and market

a complete line of building brick, paving brick, hollow building tile, sewer
pipe and other clay products. Consolidation of The C & B Clay Co. of
Canton, Ohio Clay Product. Co., of Salineville, and Massillon Brick &
Tile Co. of Massillon. For a period of 2A years prior to June 30 1920
combined companies earned net profits of 25H % on the total old capitaliza¬
tion and accumulated net surplus. J. A. Calhoun, President.

Continental Motors Corp., Detroit.—Dividends.—
The directors, it is reported, have decided to advance the dividend

payments one month, and will therefore on Nov. 30 take up the question
of disbursing a dividend on Dec. 15.—V. Ill, p. 695.

Cuba Cane Sugar Corp.—New Officers.—At a meeting
of the board yesterday, Manuel Rionda, desiring to be re¬
lieved from the burdensome details of the business,was
made Chairman of the Executive Committee (a new posi¬
tion), and W. E. Ogilvie was elected his successor as Presi¬
dent of the company. Albert Strauss, who was Chairman
of the board until he resigned to take up war work in the
Treasury and later to become Vice-Governor of the Federal
Reserve Board, which position he now relinquishes, was re¬
elected to that position succeeding Frederick Strauss, whore-
signed.
Mr. Ogilvie has lived in Cuba for over 20 years. He is President of the

Havana Central Rys. and director in all the English railway companies in
Cuba; and also a director in all the Rionda sugar corporations.

Annual Report.—Results for fiscal years ending Sept. 30.—
1919-20. 1918-19. 1917-18.

Operatingprofit .$22,249,020 $11,069,881 $7,390,604
Deduct—Depreciation reserve $3,500,000 $1,750,000 $1,750,000
Interest and exchange 2,156,584 555,810 679,654
Reserve for taxes (incl. income and
war excess profits taxes) ; •. 4,248,302 979,490 834,525

Reserve for doubtful accounts. 400,000 -

Preferred dividends (7%) 3,500,000 3,500,000 3,500,000

Balance, surplus $8,844,134 $3,884,581 $626,424
—V. 110, p. 2196.

Cuban Ports Co.—Sale.'-—
Sir Edward Mackay Edgar liquidator of this company and the Havana

Marine Terminals Co. has given notice that the agent for the purchasing
syndicate on Oct. 2 exercised the option to purchase the company's proper¬
ties in Havana.—V. Ill, p. 695.|

Curtiss Aeroplane & Motor Corp.—Capital Reduction.—
The company has filed notice with the Secretary of State of New York

decreasing the authorized Pref. stock from $6,000,000 to $5,463,100 (par
$100). Common stock authorized remains at 303.000 shares (no par).
Stated capital, $6,978.100.—V. Ill, p. 1373. |&

Davison Chemical Co., Baltimore.—Dividend.—
A dividend of $1 per share has been declared on the no par value capital

stock, payable Nov. 15 to holders fo record Nov. 5. An initial dividend of
$1 per share was paid in June 1916 on the shares of the holding company,
the Davison Chemical Corp. (now dissolved), see V. 110, p. 2660, 1529.
No further dividends paid until Aug. last, when $1 per share was paid.
—V. Ill, p. 796, 695T
. Davis (Cotton) Mills, Fall River, Mass.—Stock Div.—
The stockholders on Oct. 26 voted to increase the capital stock from $1,-

875,000 to $2,500,000. The new stock will be issued as a 33 1-3% stock
dividend on Dec. 1 to holders of record Nov. 10.
A dividend of $2 per share has been declared payable Dec. 24 to holders

of record Dec. 10.—V. Ill, p. 1665.

Detroit Iron & Steel Co.—Merger.—
See Hanna Furnace Co. below.—V. 110, p. 2294.

Detroit Pressed Steel Co.—Capital Increase.—New
Stock Offered, &c.—The stockholders recently increased
the capital stock from (a) 80,000 shares Common stock (no
par), 76,980 shares outstanding and (6) $2,500,000 7%
Pef. stock (par $100), $1,500,000 outstanding to (a) 200,000
shares Common stock (no par) (h) 50,000 shares Class
"A" Common (par $25) and (c) $2,500,000 Pref. stock.
All stockholders of record of Aug. 27 were given the right to subscribe up

to Oct. 10 to the new 50,000 shares of Class "A" Common stock at par ($25)
but practically all stockholders waived their rights. Subscriptions are
payable 7-25ths on Oct. 10, 4-25ths each Nov. and Dec. 1920, Jan and
Feb. 1 1921 and 2-25ths on Feb. 15 1921.
An official of the company states: "The issue of 50,000 shares of Class

"A" Common stock is being marketed through the Federal Discount Corp.
of Detroit. Part of the additional issue of 120,000 shares of no par Com¬
mon stock will be sold, but no plans for an immediate sale of the same have
been made. The Class "A" Common stock outstanding after five years is
convertible at the option of the holder into no par Common stock and
50,000 shares of this new issue of 120,000 shares are set aside for the re¬
demption of Class "A" Common stock.
"It is planned to sell approximately 60,000 shares of the balance of the

new issue of no par common, approximately 35,000 shares to employees of
the company, and the balance to the public. Practically all of the stock¬
holders of the company have waived their rights to subscribe to the Class
"A" Common and to 110,000 shares of the new issue of no parCom. stock."

Class "A" Stock Preferences, &c.—(a) Class "A" shares are entitled to
dividends of $2.50 per share per annum before any dividends are paid on
any other common stock after dividends of $2.50 per share are paid on the
other common stock both Class "A" and Common stock share equally in
any further distribution.

(b) No additional Class "A" shares shall be authorized or Issued during
the five year period of redemption provided for.

(c) Red. all or part by lot on any div. date to and incl. Jan. 1 1926,
at $35 per share. If not red. on or before Jan. 1 1926, Class "A" shares
shall be convertible into shares of no par common stock share for share.
If not redeemed as provided, the right of conversion shall continue to be
retained by the holders thereof and the holders shall have the right, with the
holders of other Common stock of subscribing for any new Common stock
which may be issued.

id) The company shall have the right to dispose of not more than 60,000
shares of its common shares (no par value) without offering the same, or

any part thereof, to the holders of Class "A" shares; and any shares of said
Common stock which may remain in the treasury of the company, after
disposition of the 60,000 shares shall not be declared as a stock dividend or
sold, unless Class "A" shareholders participate ratably with other common
stockholders in such dividend or right of purchase.

(e) 50,000 shares of common stock (no par value) are set aside for'the
purpose of complying with the right of conversion.
if) The holders of Class "A" shares, as well as the holders of cher com¬

mon shares shall each have v"-,rWr «ower.—V. Ill, p. 1283.

Diamond|Match Co.—Bonds t- Sold.—Further Data.—
Blair & Co.,line., New York andllllinois Trust & Savings

/
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Bank, Chicago, announce the sale at 100 and int. to yield
7.50% of $6,000,000 15-year iy2% Sinking Fund Gold
Debentures (see advertising pages).
Data From Letter of Pres. W. A. Fairburn, New York, Oct. 28 1920.
Company.—Incorp. in 3889. Is engaged in manufacture and sale of

matches, lumber products, chemicals, match making machinery, etc., being
the largest manufacturer of matches in the United States. Its facilities
are complete in every respect, the company not being dependent upon any
foreign country for materials necessary in the manufacture of its products.
Owns factories at Barberton, O.; Oswego, N. Y.; Oshkosh, Wis.; Savan¬

nah, Ga.; Chico, Cal.; Springfield, Mass.; Spokane, Wash.; Athol, Mass.;
Biddeford, Me.; Southford, Conn.; Stirling City, Cal.; also owns and
operates 28 reta'l lumber yards located in the Sacramento Valley in Cal.,
and owns and operates shook and mill work factory in conjunction with its
lumber yards. In addition owns extensive tracts of timber in Calif.,
Wash., Ida., Me., Mass. and Ga.
Purpose.—To insure the supply of adequate quantities of raw materials.
Capitalization After This Financing.— Authorized. Outstanding.

15-yr. 714% Sink. Fund gold debenutres (this issue) $6,000,000 $6,000,000
Capital stock (paying 8%)— 18,000,000 16,965,100
Earnings Year Ended Dec. 31 (See Report for 1919 in V. 110, p. 1529).1911 $2,024,0131912 2,120,102

1913. 1,775,815

1917 $3,787,9601918 2,608,6271919 2,673,515

1914 $1,542,2341915 1,605,0091916 ,i... 2,780,120
Net profits for 1919 were equal to nearly 6 times the annual int. on these

debentures and, for years 1910-'19 averaged 5 tlraesthese int. requirements.
Net profits (partly estimated) for the 9 months ended Sept. 30 1920,

similarly computed were $2,731,358.
Assets.—Total net assets Dec. 31 1919 amounted to $22,698,478. In¬

cluding the proceeds of this new issue and the surplus earnings of the current
year, total net assets are equivalent to about 5 times the amount of these
new $6,000,000 debentures. The item of patents, rights, trade-marks is
carried at $1 and the plants, real estate, etc., (less deprec. res.) carried on
the books at $7,231,473 are insured for about $17,000,000.

Net Working Capital.—Net working capital increased from $1,864,727
on Dec. 31 1908 to $11,619,927 on Dec. 31 1919.
Restrictions.—The indenture will provide that so long as any of these

debentures remain outstanding: (1) no mortgage may be placed on the
properties except purchase money mortgages or mortgages on such property
at the time of acquisition thereof, unless these debentures are equally and
ratably secured therewith.
Sinking Fund.—Company will covenant to pay the trustee $100,000

J. & J. of each year, commencing with July 1 1921 to be applied to their
purchase at not exceeding par and int. If Debentures are not obtainable
at that price within two months after each such payment, the unexpended
balance reverts to the Company.—Compare V. Ill, p. 1756.'

Dow Chemical Co.—Extra Dividend of 1%%.—
An extra dividend of \%% has been declared on the Common stock in

addition to the regular quarterly dividend of 1 % %, both payable Nov. 15
to holders of record Nov. 5. Extra dividends of \%% have been paid
quarterly since May 1919.—V. Ill, p. 899.

Federal Motor Truck Co.—Regular Monthly Dividend.—
A monthly dividend of 1% has been declared on the stock, payable

Dec. 1 1920 and Jan. 1 1921 to holders of record Nov. and Dec. 24, respec¬
tively. A like amount was paid on Nov. 1 last. On May 1 last a 100%
stock dividend was paid. Monthly dividends of 3% each were paid m
Jan., Feb., March and April last.—V. 110, p. 1646.

Federal Telegraph Co. of Calif.—To Issue Notes.—
It is stated that the company plans to issue $500,000 Gen.Mtge. serial

8% gold notes,due$100,000 each year 1923 to 1927 inclusive. The capital
stock was increased from $100,000 (all owned by Poulsen Wireless Corp)
to $2,500,000 (par $10) early this year and it was proposed to issue one
share of stock for each share (par $100) of Poulsen Wireless Corp. stock and
to dissolve the latter company.—See V. 110, p. 1191, 1094.

Flora-American Plywood Co., Ltd.—Receivership.—
Judge Julian Mack appointed Max Lowenthal receiver on ucc. it. The

company, which has offices at 165 Broadway, N. Y. City, manufactures
and sells pulpwood. Has plants at Macon, Ga., and Portland, Me.
Liabilities, $1,031,799, and assets, $2,681,516.

Goodyear Tire & Rubber Co.—Credit of $25,000,000
Arranged Either hy Renewal of Loans or Extension of Bank
Credits.—Goldman, Sachs & Co. and A. G. Becker & Co., in
behalf of themselves, the Chase Securities Corporation, the
Continental & Commercial Securities Corporation of Chicago,
and Messrs. Lehman Bros., announce that arrangements
have been concluded, subject to execution of formal papers,
under which the company mil receive either by renewal of
maturing loans, or by the extension of new bank credits, a
total credit of $25,000,000, which will make it unnecessary
for them to do any further financing at the present time.
They also announce that a careful study is being made to determine what

permanent financing, if any, may be necessary for the company, but it is
not expected that any announcement in this connection will be made for
some time to come.

The Phila. "News Bureau" says: "With the decline in buying of auto¬
mobile tires, the company has its footwear trade, which represents about
40% of it sales. Goodrich is producing more rubber footwear than ever
before and has not cut down on that branch. From the high level of
operations when it had some 23,000 hands on its pay-rolls, it is now em¬
ploying between 14,000 and 15,000. Tire production has been cut from
probably 25,000 daily to between 9,000 and 10,000. While operations are
curtailed to 5 days a week, activity is not uniform in all branches. Some
departments are running two shifts, and in a few cases three shifts are being
run to meet a shortage of certain materials."—V. Ill, p. 1756.

Great Western Power Co. of Calif.—Bond Application.
The company has applied to the Calif. RR. Commission for authority to

sell $1,500,000 Gen, Mtge. bonds, proceeds to be used to reimburse its
treasury for expenditures made in the construction of its hydro-electric
projects. See offering of $3,500,000 Gen. Mtge. 8% Convertible gold
bonds in V. Ill, p. 899, 993. *

Great Western Sugar Co.—Extra Dividend.—
An extra dividend of 10% has been declared on the outstanding $15,000,-

000 Common stock, par $100, in addition to the regular quarterly dividend
of 1^% on the Common and Pref. stocks. Extra cash dividends of 10%
have been paid quarterly from July 1919 to July 1920 incl.—V. Ill, p. 77.

Greene-Cananea Copper Co,—Production.—
Month of— Oct. 1920. Sept. 1920. Aug. 1920. July 1920.

Copper (lbs.) 3,500,000 3,500,000 3,500,000 3,500,000
Silver (ozs.)_J.. 156,200 159,600 129,130 130,750
—V. Ill, p. 1187.

Hanna Furnace Co.—Consolidation of Hanna Interests.—
An authorized statement says:
The above company was incorp. in Delaware in 1920 to take over and oper¬

ate, dating from Nov. 1, a number of blast furnace and related properties
which have been commonly known as the Hanna interests.
The consolidation brings under one management 8 blast furnaces with a

combined capacity of 900,000 to 1,000,000 tons of pig iron per year, coke
plants, ore reserves and other properties.

Companies Merger.—(1) Detroit Iron & Steel Co., (V. 110, p. 2294)
owning 2 blast furnaces at Detroit combined daily capacity 685 tons;
(2) United Iron & Steel Co., (V. 89, p. 167) owning the Fannie furnace at
West Middlesex, Pa., and the Cherry Valley furnace at Leetonia, O.,
capacity 735 tons of iron daily, and owning 204 beehive ovens at Leetonia,
with a mine and 1,522 acres of coal land adjoining the property; (3) the
Penn. Iron & Coal Co., with one furnace at Dover, O., daily capacity 450
tons, and owning a modern by-product coke plant with a daily output of

350 tons of coke together with by-product equipment for the production of
tar, ammonia, toluol, benzol, &c.; (4) the Hollister Mining Co. with 2
operating mines capable of producing over 500,000 tons of iron ore per
year and undeveloped ore reserves under lease on the Menominee range
near Crystal Falls, Mich.

(5) The company also takes over a 40-year lease on the Buffalo (N. Y.)
Union Furnace Co. (V. Ill, p. 297), executed on July 1 1920, to M. A.
Hanna & Co. with an option of purchase within 20 years. This lease
covers 3 blast furnaces at Buffalo with capacity of more than 1,000 tons of
iron daily; a half interest in the Donner Union Coke Corp. which operates
a modern coke plant of 150 Koppers ovens; an interest in the Hanna Ore
Mining Co. which yields the furnaces 50,000 tons annually of the Mesabi
ore at cost; and an interest in the Onondaga Coal Co.; waterfront land
acreage, docks, &c.
Capitalization.—Capitalization will consist of $750,000 8% Cumul. Pref.

stock (which will be distributed to the stockholders of the consolidated
companies) and of 189,500 shares of Common stock (no par value). The
latter shares valued at $10,720,935 represent the combined equities of the
Common stockholders in the respective merged corporations.
Earnings.—It is stated that the combined earnings of the companies

(excluding any profit from Buffalo Union Furnace Co. lease) for the first
six months of 1920 were $1,227,936.
Assets.—Total assets are placed at $19,466,662. These include property

and equipment, $7,574,149; investments in ore mining, vessel, coke com¬
panies. &c., $3,554,079; current assets, $8,338,433. These being the com¬
bined book values of the constitutent companies on June 30 1920 and not
representing the present values of physical assets.
Directors.—M. Andrews, II. M. Hanna, Jr., F. B. Richards, L. C.

Hanna, Jr., R. F. Grant, and R. E. McMahon, Cleveland; E. N. Ohl,
Pittsburgh; George A. Baird, Chicago; A. C. O'Connor and W. B. Cady,
Detroit; and C. A. Collins, Buffalo. ,

Officers.—M. Andrews, Chairman; H. M. Hanna, Jr., Pres.; F. B. Rich¬
ards, L. C. Hanna, Jr., R. F. Grant, and C. A. Collins, Y.-Presidents;
George M. Humphrey, Sec.; C. N. Osborne, Treas.

Hartman Corporation.—October Sales.—
The Corporation reports; "October net sales after all returns and cancella¬

tions equaled a year ago. Inventories of merchandise are comparatively
light at this time, due to continuation of good business and conservative
buying policy adopted by management early in summer, in anticipation of

prices." •

Inventory reduction, it is stated, is negligible and will be written off.
Orders as late as Oct. 28 were reported as still exceeding the 1919 rate,
though very slightly, with some declining tendency. The directors on
Tuesday declared the regular quarterly dividend of $1 75, payable Dec. 1.—
V. Ill, p. 1476.

Hercule3 Powder Co., Wilmington, Del.—Earns.y &c.—
Income Statement for Nine Months ending Sept. 30.

1920. 1919.

Gross receipts - $16,199,928 $16,542,149
Net earnings from all sources. __ X1.783,776 1.061,932
Preferred dividend 302,221 280,875
Common dividends [at rate of 16% per annum, 0.0nm

inserted by Editor]., — (12%)858,000 858,000

Balance, surplus , $623,555 def$76,943

x After deducting all expenses incident to manufacture and sale, ordinary
and extraordinary repairs, maintenance of plants, accidents, deprec., <fcc.
Note.—Provision has been made for corporation income and profit taxes

under existing laws. This statement includes the company's rpoportion
of assets and business of Yaryan Rosin & Turpentine Co.
The company has been paying an extra dividend of 2% on the Common

shares, along with the 2% quarterly dividend on Common stock since
March 1919, making the annual rate 16%. " 1 ,

General Balance Sheet Sept. 30 1920 and Dec. 31 1919.
Sept.30 '20 Dec 31 '19

Plants & property.16,330,544 13,834,602
Cash i.. 1,656,938 1,345,494
Acc'tsreceivable.. 4,309,827 2,347,988
Collateral loans... 2,000,000
Investm't securs.. 152,294 892,396
Liberty bonds 3,458,393 4,452,706
Materials & supp. 5,282,899 3,458,658
Finished product. 2,096,186 1,500,304
Deferred charges.. 122,048 57,583
Gover'nt accounts —--- 1,162,674

Total —

-V. Ill,
...33,409,131 31,052,405
1570.

Sept 30 '20
Liabilities— S

Common stock— 7,150,000
Preferred stock... 6,407,700
Bills payable 570,181
Accounts payable. 524,543
Bond int & pf div. 56,067
Deferred credits.. 59,406
Federal taxes (est.)11.975,383 /
Reserves ./
Contract advances

Dec 31 '19

7,150,000
5,350,000
180,887
528,611
46,812
54,930

. 79,935
11,360,363

258,572
Profit and loss 16,665,850 16,042,295

Total 33,409,131 31,052,405

Hocking Valley Products Co.—Earnings, &c.—
On Oct. 21 the directors declared a dividend of 5%, payable Nov. 18 in

U. S. 4)4% Liberty bonds to stockholders of record Nov. 8. (V. Ill, p.1665).
Production. Sales, Shipments, Ac., for 9 Mos. Ended Sept. 30 and Year 1919.
Brick— 9 Mos. '20. Year '19.

Produced ...7,417,916 7,196,695
Sales 7,650,390 9,686,228
Shipments 5,283.456 7,098,517
Unfilled orders at

,

close 2,366,934 2,285,311
Inventory at
close 3,437,226

Coal (tons)— 9 Mos. '20. Year '19.
Prod, by lessees. 303,660 201,802
Royalty therefrom 35,167
Sales on coram 'n 154,689
Oil produced (bbls.)—

By lessees on roy¬
alty 148,283

Royalty therefrom 113,566

24,955
83,518

144,380
78,312

On Sept. 30 1920 there were 123 oil wells producing, one being cleaned,
four being drilled, 17 located for development. Since Jan. 1 1920 21 wells
have been completed, 18 producers and three failures.
Income Account Nine Months end. Sept. 30 1920 and Cal. Years 1917 to 1919'

9 Months Calendar Years
1920. 1919. 1918. 1917.

Gross income $1,068,224 $486,910 $774,619 $889,769
Oper. exp. & taxes...— 848,945 381,541 645,635 710,819
Net earnings $219,279 $105,369

Bond interest.. —„ 34,116 45,868
Res., sinking fund, &c_. 40,047 30,010

$1 8,984
4,684

55,946

Net oper. income $145,116 $29,461 $48,354
Balance Sheet Sept. 30 1920 and Dec. 31 1919.-

$178,950
28,429
74,528

$75,994

Assets— Sept. 30 '20. Dec. 31 '19.
Property §2,255,681 §1,699,081
Deferred assets... 17,910 65,622
Cash 70,228 43,919
U. S. Lib. bonds.. 114,850
Other cur't assets. 271,340 273,883

Liabilities— Sept. 30 '20. Dec. 31 *19.
Cap. stk. outet'g.§1,378.905 §919,270
Funded debt 898.900 915,200
Current liabilities^ 190,012 143,217
Surplus 262,192 4,818
Total (each side) §2,730.009 $1,982,505

President Chamberlain in submitting the company's balance sheet as of
Sept. 30 points out that the company is extremely fortunate in having a
business of a diversified character—the production of brick, the production
of coal and the production of oil.—V. Ill, p. 1665.

Hood Rubber Co.—Changes Par of Common.—
The stockholders have voted to change the Common stock from shares

of $100 par to shares of no par value. Last spring the company paid a
66 2-3% Common stock dividend (V. 110, p. 1530), increasing the issued
Common stock from $3,000,000 to $5,000,000. It is understood that the
company intends at the present time to declare a 100% stock dividend.
The dividend rate was reduced from $12 to $8, annual basis, with the decla¬
ration of the 66 2-3% stock div., so that on same comparative basis the new
Common would pay $4 a year.—V. 110, p. 1530.

Hupp Motor Car Corporation.—Earnings.—
3 Mos. to 12 Mos. to 12 Mos. to

Sept. 30'20. June 30 '20. June 30 *19.
Net profits after Federal taxes.. $843,535 $2,668,299 $535,603
Preferred dividends 15,122 66,586 79,030
Common dividends , 129,802 259,605

Balance, surplus.
-V. Ill, p.1374.

$698,611
*

$2,342,109 $456,573
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Hydraulic Steel Co.—Notes Offered.—Montgomery &
Co., New York and Phila., Field, Richards & Co. and the
Herrick Co., Cleveland, are offering at 99% and int. S3,500,-
000 8% 10-year sinking fund gold notes (see adv. pages).
Dated Nov. 1 1920. due Nov. 1 1930. Int. payable M. & N. in New

York without deduction for Federal income tax up to 2%. Denom. $1,000
|o00 and $100 (c*). Red., all or part, at 107M and int. on 30 days' notice.
Penna. 4-mill tax refunded. Guardian Savings & Trust Co., Cleveland,
trustee. The indenture will provide: (1) No mortgage (except purchase
money mortgages) while any notes are outstanding; (2) net quick assets to
be at least equal to outstanding notes. Semi-annual sinking fund payments
equal to 2M% on the maximum amount of notes issued will be used to pur¬
chase or call notes at not over 107K and interest.
Data from Letter of Pres. James H. Foster, Cleveland, Oct. 28.
Company.—Incorp. in Ohio in 1919, at which time it took over the

business and properties of Hydraulic Pressed Steel Co. and its subsidiaries
(V. 109, p. 2175). Owns and operates 4 plants, 3 located in Cleveland
and 1 in Canton, O. Owns 35 acres of land in Cleveland, of which 20 acres
are covered by buildings and 88 acres in Canton, of which 40 acres covered
by buildings. Company manufactures a wide range of steel products, in¬
cluding ingots, sheets, galvanized sheets, patented steel oil barrels, standard
steel buildings, electric welded and hydraulically pressed articles; also
specializes in the manufacture and leasing of steel forms for concrete
construction.

Capitalization after This Financing— Authorized. Outstand'g.
8% 10-year Sinking Fund Gold notes $4,000,000 $3,500,000
7% Cum. Conv. Pref. stock ($750,000 in treasury). 6,000,000 6,000,000
Common stock, no par value 500,000 sh. 241,230 sh.
Purpose.—To reduce bank loans which on June 30 1920 amounted to

$3,800,000, which were used to provide additional working capital resultant
from increased business after consolidation.

Earnings.—Aggregate earnings of the properties merged (after deprecia¬
tion and all taxes) have averaged:

Times Int. Requirem't.
For five years ending Dec. 31 1919 .$1,175,994 4.1
For three years ending Dec. 31 1919 1,362,013 4.8
For six months ending June 30 1920 932,013 6.5
Compare V. 109, p. 1991, 2175, and see earnings statement for first 6 mos.

of 1920 in V. Ill, p. 1087, and for the fiscal year ending June 30 in V. Ill,
p. 1657. ! r

Indiahoma Refining Co .—Earnings.—
Report for 3 mos. ending Sept. 30, June 30 and Mar. 31 1920:

Sept. 30 '20. June 30 '20. Mar. 31 *20
Net oper. profit (incl. subsidiaries)... $931,818 $722,218 $1,006,075
Less reserve for deprec. & Fed. taxes. 280,000 235,000 310,000
Dividends paid 150,000 149,827 223,025

> Added to surplus $501,818 $337,391 $473,050
Total surplus.. •_ $2,939,750 $2,437,932 $2,100,542
—V. Ill, p. 1476.

Inspiration Consolidated Copper Co.—Output (Lbs.)—
1920—Oct.—1919. Increase. I 1920—10 Mos.—1919. Increase.

7,000,000 7,000,000 68.900,000 64,500,000 5,300,000
—V. Ill, p. 1570, 1088.

International Motor Truck Corp.—Earnings —
(Results for Three and Nine Months Ended Sept. 30.)

1920—3 Mos.—1919. 1920—9 Mos.—1919.
Operating profit.* $1,475,910 $1,131,564 $5,139,331 $2,775,217
Res. for Fed. taxes, con¬
tingencies, &c 525,000 y420,000 2,025,000 y877,780

Balance, surplus $950,910 $711,564 $3,114,331 $1,897,437
■ x Operating profit, after deducting depreciation, expenses, &c. y In¬
cludes amortization.—V. Ill, p. 1665, 697.

International Nickel Co.—Earnings.—
Results for Six Months ending Sept. 30.

„ , 1920. 1919. 1918. 1917.
Earnings $3,729,675 $2,441,454 $7,744,128 $7,641,849
Other income..... 464,300 42,279 65,214 134,427

Gross income .$4,193,975 $2,483,733 $7,809,342 $7,776,276
Admin. & general expenses.. 316,953 256,104 381,843 297,233
U. S. & foreign tax reserves._ *460,666 450,475 2,749,126 1,741,140
Depr. & mineral exhaustion. 1,154,339 999,174 995,090 986,128
Preferred dividends 267,378 267,378 267,378 267,378

Balance, surplus.........$1,994,639 $510,602 $3,415,905 $4,484,396
* Estimated.—V. Ill, p. 1756, 594.

International Products Co.—Listing.,—
The Boston Stock Exchange on Nov. 3 placed on the list voting trust

certificates for 10,007 shares Preferred stock (par $100) and 10,422 shares
Common stock (no par value), with authority to add thereto when certifi¬
cates of the Preferred and Common capital stocks of the company are
deposited under said voting trust, further voting trust ctfs. for 104,609
shares of the Pref. stock and for 222,244 shares or Common stock.
¥ The voting trustees are Edward J. Berwind, Minor C. Keith, George
Putnam, George J. Baldwin, Matthew C. Brush.—V. Ill, p. 194.

Jewel Tea Co., Inc.—Payment of Notes —
Pres. Raymond E. Durham on Oct. 30 announced: .

"Business conditions have continued bad during the current year and the
company's operations still show a loss. In the hope, however, that certain
curtailments, retrenchments and other changes, in addition to those here¬
tofore adopted, will improve conditions and enable the company to operate
at a profit, the bankers through whom the serial notes of the company were
marketed have secured for the company sufficient funds to enable it to pay
the [$500,000] series maturing Nov. 1 1920."—V. 110, p. 1977.

Jones Bros. Tea Co., Inc.—Earnings.—
The company reports for the 9 months ending Sept. 30: sales, $17,174,-

341; cost of sales, incl. depreciation, $12,780,224; miscellaneous income,
$20,559; int. and Fed. taxes, $138,748; net profits, $423,240.—V. Ill,
p. 1665.

Junior Orpheum, San Francisco.—Guaranteed Bond
Offered.—Merchants Trust Co., E. R. Rollins & Sons,
Girvin & Miller and American National Bank, San Fran¬
cisco are offering at par and int., $1,000,000. First (Closed)
Mtge. 7% Serial Gold bonds. Guaranteed principal and
interest by the Orpheum Theater &.Realty Co.
Dated Oct. 1 1920, due serially $50,000 Jan. 1 1923 to 1936 incl. Callable

on any int. date at 105 and int. Int. J. & J. at Mercantile Trust Co., San
Francisco, trustee, or Guaranty Trust Co., New York without deduction
for any Federal income tax up to 2%. Denom. $100, $500 and $1,000
Data from Letter of Martin Beck, Pres. of Orpheum Circuit, Inc.
Organization.—Incorp. in Calif., Sept. 1 1920. Will construct a theater

and 7-story store and loft or office building at the corner of Taylor and
Golden Gate Ave., and will operate the theater itself with vaudeville and
rent the balance of the premises. All of the stock is owned by Orpheum
Circuit Inc., which also owns substantially all of the stock of the Orpheum
Theater & Realty Co.
Earnings.—Estimated earnings first year of operation, after

the completion of building: Net income from Theater operations
atleast $400,000, gross income from rentals $54,000, total income..$454,000
Operating, maintenance and taxes 30,000
Bond interest this issue $70,000 bal. sur.$354,000

h Kern River Oilfields of Calif., Ltd.—Dividends, &c.—
A dividend of 123^ %, making a total of 17M % (less tax) has been declared

on the £597,192 capital stock for the year ended May 31 1920. Div. record:
Full Year end. May 31. 1913. 1914. 1915-16. 1917-18. 1919. 1920.

Dividends 3H% 5% 8% p. a. 10% p. a. 15% 1734%

t The "Stock Exchange Gazette," London, Oct. 7 1920, states that
'The directors announce that they have acquired valuable properties in
Rumania, Texas and Trinidad, and that in order to provide further capital
to develop the same, they propose that the capital be increased from £597,-
192 to £1,500,000, and to issue to the shareholders registered now one new
share for each share held, at the price of 17s. 6d. per 10s. share, payable 10s.
on application and the balance on June 1 1921."—V. 109, p. 1991.

Kerr Lake Mining Co.—Silver Output (in Ounces).—
1920—Sept.—1919. Decrease. | 1920—9 Mos.—1919. Decrease.

4/>025 62,022 14.097)641,521 832,507 190,986V. Ill, p. 1284, 1188.

Lakeview Paper Co., Neenah, Wis.—Pref: Stock Offered.
—Spencer Trask & Co., New York &c. and Ricker & Co.,
Milwaukee are offering at 100' and div. to yield 7%%*
$1,500,000 1%% Cum. Sinking Fund Pref. (a. & d.)
stock, par $100.
Divi. F. & A., commencing Feb. 1 1921. Red. all or part on any div.

date after Aug. 1 1921, upon 60 days' notice, at 103% and div. Guaranteed
as to dividends and redemption at par by Sears, Roebuck & Co., Chicago.
A sinking fund beginning May 1 1922 of 25% of net profits before Common
dividends is to be applied to the red. of the Pref. stock at not over 103.
Data from Letter of Pres. Lewis L. Alsted dated Neenah, Wis., Oct. 14.
Incorp. in Wisconsin, Aug. 9 1920, to acquire assets, &c., of Lakeside

Paper Co. in continuous operation since organization in 1910. Property
consists of a plant of 15,000 tons annual capacity of book paper.
Plans have been completed for the acquisition of a 27-ton daily capacity

sulphide plant, which will provide the company with a sufficient supply
of sulphide pulp. A large part of the annual output of the company's plant
is sold dorect to Sears, Roebuck & Co., Chicago.
Capitalization (No Bonds)— Authorized. Outstanding.

Preferred stock, 7 34 % cumulative .$1,500,000 $1,500,000
Common stock (no par value) 5,000 shs. 5,000 shs.
Earnings.—Net sales have increased from $233,721 in 1913 to $1,335,935

in 1919. For 6 months ended June 30 1920 net sales were reported as $1,-
153.015, or at annual rate of $2,306,030. Net profits for period from Jan. 1
1918 to June 30 1920 incl. have averaged twice the amount required for
dividends on the Pref. stock. In the 6 months ended June 30 1920 net
profits were reported at an annual rate in excess of 4 times the Pref. div.
requirements.—V. Ill, p. 1666.

Larrowe Milling Co., Toledo, 0.—Pref. Stock Offered.—
Bonbright-Herrick Co. and Field, Richards & Co., Cleveland, in April

1920 offered at 100 and div. $750,000 8% Cumul. Pref. (a. & d.) stock
Par, $100. Red. as or part at 106 and divs. on 30 days' notice. Divs.Q.-M

Data from Letter of Pres. James E. Larrowe, Feb. 24 1920.

Company.—Incorp. Feb. 13 1920 in Ohio, and acquired the assets, prop¬
erty and business of Larrowe Milling Co., incorp. in 1890. Company is
engaged in the manufacture and selling dairy and other livestock feeds,
and in addition markets a large percentage of the output of dried beet pulp
of the beet sugar factories of the United States and Canada. Plant located
at Rossford (Toledo), Ohio, comprises 33.77 acres, and when extensions
and additions now under way are completed, will contain 65,310 sq. ft.
floor space, six warehouses, containing 5,849,000 cu. ft.

Capitalization after This Financing— Authorized. Outstdg
8% Preferred Stock $750,000 $750,000
Common stock 10,000 sh. 10,000 sh.
Corporation reserves the right to authorize and issue an additional $250,-

000 Pref. stock ranking pari passu with above issue.
Purpose.—For plant extensions and additional working capital.
Earnings.—After deducting all Federal, &c., taxes, depreciation, &c.,

net earnings for a period of 5 years ended Dec. 31 1919, have averaged
$229,334 per year, equal to 3.8 times the preferred dividend requirements;
and for the 3 years ended Dec. 31 1919 have averaged $282,344, equal to
4.7 times Preferred dividends; and for the year ended Dec. 31 1919 $472,136,
equal to 7.8 times Preferred dividends.
Total sales aggregated $6,500,000 in 1918 and $11,408,675 In 1919.
Sinking Fund.—Each year, starting July 11921, 5% of the largest amount

of Pref. stock issued shall either be redeemed at $106 or retired through
purchases in the open market. Whenever in any year 15% of net profits,
after taxes and Pref. stock divs. .shall exceed 5% of the amount of issued
Pref. stock. 15% of net profits shall constitute sinking fund for such year.

Manufacturers' Light & Heat Co., Pittsb.-—Earnings.
9 Mos. to 9 Mos. to Cal. Year

Sept. 30 *20. Sepf.30'19. 1918.
Gross earnings ... $8,857,985 $7,921,824 $9,693,573
Net from operations 2,855,479 2,816,028 3,527,375
Gross income 2,919,483 2,876,395 3,591,199
Surplus after dividends _ 1,503,777 1,144,475 402,953
—V. Ill, p. 1476.

- Marconi Wireless Telegraph Co. of Can., Ltd.—Capital.
The stockholders will vote Nov. 23 on approving (a) the reduction of the

capital to $3,750,000, and (6) increasing the capital to $7,500,000.—
V. Ill,'p. 1284.

Mason Tire & Rubber Co.—Price Reduction.—
The company on Nov. 1 announced price reductions up to 1234% on all

its products, incl. fabric, junior cord and regular cord tires and tubes, for
automobiles and pneumatic, solid and cushion truck tires.—Y. Ill, p. 1088.

Mempfiis'Lias & Electric Co.—Rates Increased.—
New rate for gas and electric lighting, authorized by the Nashville P. U.

Coinmission, went into effect on Oct. 28 as follows: Gas rates, $1 75 per
1,000 cu. ft., with a minimum bill of 90 cents a month. Electric lighting
rates: First, 50 k.w.h. per month, 9c. per k.w.h.; next, 150 k.w.h. per
month, 7c. per k.w.h.; next, 300 k.w.h. per month, 6c. per k.w.h.; next, 500
k.w.h. per month, 5c. per k.w.h.; next, 1,000 k.w.h. per month, 4c. per
k.w.h.; minimum bill, 90c. per month.
These rates are only temporary and are to continue until permanent

rates are fixed following the final appraisal of the company's properties.
—V. Ill, p. 1376.

Metropolitan Edison Co., Reading, Pa.—Offering of
Bonds.—Halsey, Stuart & Co. in Jure offered at 93^ and
int., yielding about S%%, a block of 1st & Ref. Mtge. 5%
Gold Bonds of 1917, due Aug. 1 1922, and fully described in
V. 105, p. 1214. A circular shows:
Capitalization— Authorized. Outstanding

First & Refunding 5s, due 1922 ____—$10,000,000 $4,575,500
First Sinking Fund 5s, due 1939 (Closed) 2,614,500
Bond Secured 6% Notes, due Dec. 15 1920 2,000,000 475,000
Preferred Stock, 7% Cumulative Participating— 5,000,000 2,500,000
Common stock 3,000,000 3,000,000
Purpose.—Proceeds will be used to reimburse the treasury for the cost

of extensions and additions recently made.
Cal. Years— 1919. 1918. 1917. 1916. 1915.

Gross earnings _$2,219,855 $2,034,405 $1,502,633 $1,134,226 $927,024
Net, after taxes— 856,982 672,405 573,944 534,321 428,182

Results for June and Tvielve Months Ended June 30.
1920—June—1919. Inc. Year 1919-20.

Operating revenues $223,134 $166,962 33.6%y$2,577,760
Oper. exp., taxes & rentals._ xl67,489 100,822 x66.1% 1,640,836

Operating income $55,645 $66,140 dec.15.9% $936,924
Interest on $2,614,500Met. El. Co. 1st 5s. and $4,575,500Met.
Edison 1st & refund. 5s 359,500

Balance surplus after aforesaid interest charge $577,424
x Abnormal increase in expenses due to inability to secure contract

coal owing to railroad car shortage thereby necessitating purchase of
"spot coal" wherever possible at extremely high prices.
y Includes other income.
Note.-}—The figures for gross income in the above statement do not include

interest allowed on fund reserved for purchase of 234-yr. notes or income
applicable to stock of Pennsylvania Utilities Co. owned by Metropolitan1 Edison Co.—V. 110, p. 2081.

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



1858 THE CHRONICLE [.Vol. 111.

Mercantile Stores Co., Inc.—Tenders.—
The Bankers Trust Co., trustee, will purchase for the sinking fund 15-year

5% debenture bonds and bond scrip certificates to an amount sufficient to
exhaust approximately $500,000 now held by it for that purpose. Sealed
offers will be received up to Nov. 16 next, at a price not to exceed par and
interest.—V. Ill, p. 175C.

Middle States Oil Corp., N. Y. City.—Status.—This
producer of crude petroleum, whose stock is listed on the
N. Y. Stock Exchange, reports as follows:
Capital stock outstanding, par value $10 $8,600,000
Daily settled production—Flush production varies widely, but
brings the daily average well above - 7,000 bbls.

Gross earnings—In 6 months ending June 301920 $4,560,448
In 6 months beginning March 1 1917 20,588

Net earnings—Net for 6 months ending June 30 1920, after set¬
ting aside reserve for Federal taxes $3,545,380
Eauivalent on $7,800,000 stock then outstanding, par $10. to $4 54 per sh.

Dividends and Stock Allotments to and including Oct. 1920—In
July 1918 $1,000 stock purchased for $1,250 and held to date
shows dividend and stock distributions aggregating (atpar):
Cash dividends in 27 months Aug. 1918 to Oct. 1920 wcl.f
$475 70, or on original holding 47.57%

Stock distributions Aug. 1918 to July 1920 incl. [see p. 195 of
"Ry. &Ind. Sec."]aggregating $1,921, or on original holding 192.10%

Three Monthly Dividends of 1%—Extra Dividend of 1%.-
The regular monthly dividend of 1% each for the months of Oct., Nov.

and Dec. 1920 has been declared on the capital stock, in addition to an extra
dividend for the quarter of 1%, all payable Jan. 1 1921 to holders of record
Dec. 10 1920. See V. Ill, p. 78.—V. Ill, p. 1376. 1284.

Midvale Steel & Ordnance Co.—Earnings.—
Results for Quarter and Nine Months ending Sept. 30.

1920—3 Mos.—1919. 1920—9 Afos.—1919.
Net after taxes—.—— $6,886,625 $5,851,570 $17,146,523 $13,691,754
Bond interest- 764,086 781,626 2,311,403 2,362,327
Depreciation reserve 1,674,460 1,661,585 4,520,546 4,224,604

$3,408,359 *10,314,574
$1 70 $5 16

$7,104,823
$3 55

Balance for dividends. $4,448,079
Earned per share . ft $2 22
—V. Ill, p. 798, 595.

Midwest Refining Co.—Additions.—The "Wyoming Oil
News" Denver, Colo., and Casper, Wyo., Oct. 30, reports:
The Midwest Ref. Co. will at once Increase the capacity of its

Laramie refinery from 5,000 barrels to 7,000 barrels a day through the erec¬
tion ofsix additional stills. Two 55,000-barrel tankswill also be constructed
for storage. Present output of Rock Creek, which supplies the refinery,
Is around 6,500 barrels, of which more than 5,700 barrels is being moved
daily through the pipe line. Considerable crude in excess of Midwest
needs is being shipped to the Utah Oil & Ref. Co., at Salt Lake City.
Midwest Ref. Co. completed 11 wells in Wyoming in September, ofwhich

seven were oil producers, one a gas well and three dry holes. The new
production was 585 barrels from two wells making 100 and 125 barrels in
the Big Muddy: three in Elk Basin for 50, GO and 50 barrels, and two in
Mule Creek for 100 barrels each. The gas well was in Osage.
The Midwest Ref. Co. is enlarging its casinghead gasoline plant in the

8alt Creek field to handle an additional 5,000,000 cubic feet of gas per day
which will bring the total capacity of this plant, which is a combination of
the compression, refrigerating and absorption processes, up to 10,000,000
feet a day. Last year it was increased from 4,000,000 to 5,000,000 feet
capacity. It also doubled its Elk Basin plant which is now handling 2,000,-
000 feet a day.
The company is also installing a gas collecting system and booster station

In the BigMuddy. This systemwill have a capacity for gathering 1,000,000
feet of gas per day and distributing it throughout the field for fuel purposes.
—V. Ill, p. 1376.

Motor Wheel Corp., Lansing:, Mich.—Dividends.—
A cash dividend of 2% has been declared on the common stock, payable

Nov. 20 to holders of record Nov. 10. Dividends on the common stock
have been paid as follows, viz.: May 1920, 2H% in cash; June 1920, 50%
stock dividend; Aug. 1920, 2H% in cash.—V. Ill,p. 1666, 1180.

National Conduit & Cable Co.—Earnings.—
Income Account for Nine Months ending Sept. 30.

1920. 1919. 1918.
Net sales. $11,116,889 $7,077,046 $10,790,010
Manufacturing cost and expenses 10,977,219 7,583,684 11,011,207

Profit from operations $139,670 def$506,638 def$221,197
Other income 57,944 • 104,387 66,356

Total income
Taxes, interest and depreciation..

$197,614 def$402,251 def$154,841
486,937 456,937 723,007

Deficit
-V. Ill, p. 595.

$289,323 $859,188 $877,848

National Refining Co —Obituary.—
President J. I. Lamprecht, founder of the, company, died Oct. 4.—

V. Ill, p. 78. I

New Haven Clock Co.—Balance Sheet.—A circular issued

by C. E. Thompson & Sons, New Haven, who are offering
the pref. stock at 21.75 and div. permits this compilation:

General Balance Sheet, December 31 1

Assets— 1919.
Cash $364,748
Notes receiv— 11,777
AcclS. receiv— 794,226
U. S. & Can.
Govt, bonds

Liverpool office
account 45,614

Inventories 1.081,922
Prepaid int.,&c. 1,771
Real est.,bldgs.
& equip, less
deprec y339,815

1918.
$179,724

9,728
451,179

160,793 119,275

29.373
1,357,756

7,670

363,078

Liabi lities— 1919,
Preferred stock $500,000
Common stock 900,000
Notes payable 243,0001
Accts. payable 188,476)
Accrued liab._ 30,666
Divs. payable 22,761
Reserve for Fed.
&c. taxes.— 200,221

Contingent lia¬
bility. 17.975

Surplus 715.544

1918.
x$500,000
900,000

607,162
14,059

471

11,000

503,091

T^v>,-vr- -52.800,667 $2,535,7821 Total $2,800,667 $2,535,782
x $40,000 of the pref. stock was retired by operation of the sinking fund

in August 1920.
y The plant was appraised at a recent date at approximately $1,500,000.—

V. Ill, p.1667. •

New Jersey Zinc Co —Quarterly Earnings.
1920.

Income* $1,826,874
Bond interest 40,000
Reserve 75,000
Federal taxes See note

1919. 1918. 1917.
$3,025,918 $5,330,781 $5,593,985

40,000 40,000 40,000
75,000 75,000 75,000
300,000 1,775.000 2,126,317

Dividends — (4)1,680,000 (4)1,400,000 (4)l',400J)00 (8)2!800,000

Balance, surplus.
Balance, surplus.

. (4%)
$31,874

(4%)
$1,210,918 $2,040

(8%)
$552,668

after deduction* Including dividends from subsidiary companies and
for expenses, taxes, maintenance, depreciation, &c.
Note.—Reserve for Federal taxes has been sufficiently covered by the

sums reserved in the first and second quarters of this calendar year —
V. Ill, p. 595.

New River Co.—Accumulated Dividends.—
The directors have declared Pref. div. No. 35 of $1 50 per share (due

Feb. 1 1915). payable Dec. 1 to holders of record Nov. 20. This distribu¬
tion, it is understood, Will reduce back dividends to $34 50 per share. On
Nov. 1 last a dividend of $1 59 per share was paid on account of accumu¬
lations.—V. Ill, p. 1667, 1477.

Newton SteePCo., Ohio.—Status, &c.—
A statement from the "Iron Age" pronounced substantially correct says

In substance: The first product was recently shipped from the electrically
driven plant of the Newton Steel Co. at Newton Falls, Trumbull County, O.,
which commenced operations early in April. The plant consists of 8
stands of roughing mills and 8 stands of finishing mills, with an annual
production capacity of 50,000 tons. [Two more mills were to be put on
July l.J The product is chiefly high-grade sheets, especially adapted for
automobile body construction, for steel furniture, Pullman cars and the like.
The plant is located along the Mahoning River, on a 150-acre site.
The company has advantageous contracts with coal producers having

mines only 25 to 40 miles west of its plant, and also long-time contracts
covering its sheet bar and acid requirements. „ .

The company is capitalized at $3,000,000, represented by $2,000,000
Common and $1,000,000 Preferred (callable at 110). Of the Common
$1,350,000 has been issued and is fully paid in. Of the Pref. $705,000 has
been issued, a large part ofwhich has been subscribed. An issue of $65(1,000
Pref. is being sold to provide adequate funds for working capital and busi¬
ness extensions. A condensed balance sheet shows total assets of $2,082,-
500, including $1,306,964 in plant investment.
Directors are Edward F. Clark, H. M. Steele, W. H. B. Ward, H. A.

Taylor, J. W. Ford and George T. Fillius. Pres., E. F. Clark; H. M. Steele.
V.-Pres. & Gen. Mgr.; R. A. Kenworthy, V.-Pres.; J. H. Fitch Jr.. Treas.,
and John Stambaugh 2d. Sec.

New York Edison Co.—Bonds Offered.—-
Low, Dixon & Co., New York, are offering with associates, $200,000

New York Edison Co., New York Gas A Ei. Lt. Ht. & Power Co. Purchase
Money Mtee. 4% bonds of 1899, due 1949. at 68 and int., yielding 6.45%.
The bonds are secured by a direct and practically closed mortgage upon

the property formerly owned by the Edison Electric Illuminating Co. of
New York, subject to only $2,188,000 underlying bonds, andupon the
property formerly owned by the New York Gas & Electric Light, Heat &
Power Co., subject to only $15,000,000 underlying bonds.—V. Ill, p. 1284.

New York & Queens Gas Co.—Gas Law Confiscatory.—
Judge Julius M. Mayer, in the TJ. S. District Court in the suit ofthe

company to restrain the P. S. Commission and other officials from enforcing
the provisions of the gas law of 1906 in his decision declared the law as it
stands was confiscatory. , , , . ,.

In his review of the Special Master's report, Judge Mayer found that the
actual cost to the company for producing and delivering gas in 1919
amounted to 76-100 of a cent in excess of $1, which is the rate permitted
by law for the company to charge. The court stated that prompt legisla¬
tion was necessary to give the company actual relief prayed for as the court
itself was not a rateTfixing tribunal.—V. Ill, p. 699.

(Charles F.) Noble Oil & Gas Co.—Production, &c.— I
Vice-President D. L. Robinson reports that 6,000,000 gallons of gasoline

for foreign shipment have been sold through the Carson Petroleum Co. of
Chicago, which has contracted for the entire output of the Noble Co. until
July 1921. The Noble Co., it is reported, is producing approximately
100,000 gallons of gasoline, 30,000 gallons of kerosene and 2,000 barrels of
fuel oil per day.—V. Ill, p. 1571.

Noiseless Typewriter Co., Inc.—Re-Incorporated.—
This company was incorporated on or about Oct. 12 in Delaware, as

successor to a company of the same name incorporated in Connecticut.
The new company has an authorized capital of 50,000 shares, no par value,
of which it is said 25,01,0 shares will be exchanged for the present out¬
standing stock. Present stock outstanding, $882,300 common (auth.
S1.000.000) and $500,000 Deferred, par $100.—V. 110, p. 82.

Nunnally Co.—Dividend Increased—Earnings.—
A dividend of $1 per share has been declared on the 160,000 shares of

Common stock, no par value, payable Dec. 31 to holders of record Nov. 30.
An Initial dividend of 50 cents per share was paid in June last. "T&A
It is officially reported that net earnings for the quarter ending Sept. 30,

1920 after depreciation, allowances for bad debts, but before Federal taxes,
were $98,611, contrasting, It is understood, with $200,681 for the six months
ending June 30 1920.—V. Ill, p. 902.

Ohio Fuel Supply Co.—Earnings —
9 Months to 9 Months to Cal. year
Sept. 30 1920. Sept. 30 1919. 1918.

Gross income $11,658,193 $8,773,193 $12,586,864
Expenses, taxes & deprec 7,0.31,468 5,736,757 7,989,858
Dividends paid 2,278,489 2,278,489 2,377,560
Balance surplus $2,348,237 $757,947 $2,219,446
V. Ill, p. 1285.

Ohio Power Co.—To Exchange 7% Bonds for 5s.—
Because there was no market for 5% bonds, the Ohio P. U. Commission

authorized the company to issue $13,539,500 7% Mortgage bonds and ex¬
change them for a similar amount of 5% bonds upon authority of the
company.—V. 109, p. 2270.

Old Dominion Co., Maine.—Production {lbs.).—
Month of— Oct. 1920. Sept. 1920. Aug. 1920. July 1920.

1920 2,912,000 1,957,000 2,802,000 2,640,000
1919 2,365,000 2,460,000 1,937,000 1,629,000
1918 2,373,000 2,292,000 2,064,500 2,533,000
V. Ill, p. 195.

Otis Steel Co.—Quarterly Earnings.—
Quarter ending— Sept. 30'20. June 30 '20. Mar. 31'20. 9 Months.

Net earnings(before Fed.
taxes)..— — $1,334,667 $1,324,558 $1,089,118 $3,748,343

Interest, &c — 10,585 15,842 29,505 55,932
Depreciation. —- 189,019 189,019 189,019 567,057
Miscellaneous charges— 75,784 92,929 50,205 218,919

Balance/surplus $1,059,279 $1,026,768 $820,389 t$2,906,436
t After deducting estimated Federal taxes, net earnings for the 9 months

were $2,591,668. equivalent to over 5H times the requirements for the 9
months dividends on the outstanding Pref. stock on Sept. 30.—V. Ill,
p. 499, 185.

Packard Motor Car Co.—Cuts Prices.—
The company announces that It plans to increase the production of its

new single six car through a price reduction. This new car will be sold^at
$2,975, instead of $3,640, as recently announced.—V. Ill, p. 1571.
Pan-American Petroleum & Transport Co.—Explains

Relation between Mexican and British Mexican Petroleum Co.—
President E. L. Doheny in a statement says: .

"As stated in the report of the Pan-American Petroleum & Transport Co.
(V. 109, p. 1271, 1705), the British-Mexican Petroleum Co. (which see
above) was organized by an American and British group, the Pan-American
company being the owner of one-half of the stock. The purpose was to
engage in the sale of petroleum products in the United Kingdom. Con¬
tracts were made at that time for the sale of fixed quantities of petroleum of
a period of 3 years, amounting to about $1,000,000 tons annually.
"Nothing has occurred since then in the way of a change in the relation¬

ship of these companies. The British-Mexican does not own a share of
stock in any producing company. The Pan-American Co. owns one-half
of the stock of the British-Mexican. In carrying on the business for which
the company was organized the British-Mexican is now furnishing the oil-
using steamers of the White Star and Cunard Lines, the Olympic, and
Aquitania, respectively."—V. Ill, p. 394, 499.

Pacific Gas & Electric Co., San Francisco.—Earnings.
In his report for the 9 months ending Sept. 30, A. F.

Hoekenbeamer, 2nd Vice-President, says in brief:
Gross Revenue showed the very substantial increase of $6,414,535 over

1919. This increase is due partly to the acquisition of new territory, and
partly to the more intensive cultivation of the field already operated. The
aalance remaining for Pref. dividends, afterproviding for operating expenses
fixed charges and every foreseeable contingency was $3,083,139. The
three quarterly preferred stock dividends so far paid this year aggregate
$1,317 J97 leaving a margin of safety over thase dividends of $1,765,341.
In other words, the Pref. stock divs. in this period were earned 2.34 times.
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The very seasonable rain and snow fall, which has been experienced during
the past few days, with the consequent withdrawal by the State Power
Administrator of all restrictions upon the use of electricity, should also
have a favorable influence upon net revenues.

Results for 9 Months ended Sept. 30.
■ 'v.,' .•/•,: 1920. 1919. Increase.

Gross earnings, incl. miscelincome $25,879,471 $19,464,936 $6,414,535
Maint. & reserve for depreciation.____ 3,112,371 2,293,800 818,570
Operating exp. rentals, taxes (incl. Fed¬
eral taxes) & res. for casualties & un- „

collectible accounts * 15,072.938 10,433,441 4,639,49.

Total expenses....
Net income._

Bond & other interest .

Balance. ... . _ J. _ . . . . _ ^

Bond discount, and expense

...-$18,185,309 $12,727,241 $5,458,067

.... 7,694,162 6,737,695 956,467

.... 3,644,680 3,154,313 490,367

..... $4,049,482 $3,583,382

..... 216,343 155,942
$466,100
60,401

Balance
Additional depreciation reserve

Surplus i

Dividends on Pref. stock....

$3,833,139 $3,427,440 $405,699
750,000 750,000

$3,083,139 $2,677,440
1,317,797 1,127,089

$405,699
190,708

Balance $1,765,342 $1,550,351 $214,991
Mr, Hockenbeamer, also writes, that "at the last enumeration, the com¬

pany had some 10,825 stockholders and 17,646 bondholders."

Application to Issue $5,000,000 Preferred Stock.—-
To obtain funds with which to finance its big hydro-electric power con¬

struction program, the company asked the Calif. RR. Commission for
authority to issue $5,000,000 of its 1st Pref. stock. The proposed new issue
will bring the amount outstanding to almost $36,000,000.—V. Ill, p. 1667.

Penn. Public Service Corp.—Additional Data.—
See Conemaugh Power Co. above.—V. Ill, p. 1667.

Pennsylvania Textile Co.—Reorganization.—
At a meeting at Attleboro the stockholders voted to increase the number

of directors from 3 to 5, the additional directors to represent the creditors
of the corporation. No further action was taken towards the reorganization,
which was authorized Aug. 26, subject to the provision that minority stock¬
holders would be paid off at book value of their stock in accordancewith the
provisions of the Massachusetts law. The minority stockholders are in
the same position as before the reorganization was proposed.—V. Ill, p.902

Pennsylvania Utilities Co.—Bonds Offered.—
Hollister,White & Co. recently offered at 86.50 and int. to yield about 9%

10-year 6% Secured Gold notes of 1916. Due May 1 1926. A circular
shows: Interest M. & N. in Philadelphia. Denom. $1,000, $500 and $100
(c*). Callable all or part on any int. date at 101 and interest. Fidelity
Trust Co., Phila., Trustee. Company will refund Federal income tax up
to 1%. Tax exempt in Penn.
Company.—Furnishes electric light, power and gas to an important indus¬

trial district northeast of Bethlehem, Pa., and to Phillipsburg, N. J. Has
a total of over 19,400 gas and electric customers. Population served in
excess of 100,000.

Capitalization Outstanding at April 30 1920-
Underlying bonds. $738,000 10-yr.6% notes (thisissue)$l,125,000
1st Mtge. Series A 5s 3,930,000 7% Pref. stock.... _ 800,000
1stMtge. Series B 6s_____ 297,000 Common stock.. 828,571
Earnings Years Ended— Apr. 30 '20. Dec. 31 '19. Dec. 31 '18.

Gross..... $1,925,703 $1,827,929 $1,614,280
Net after taxes, &c 581,937 555,383 358,549
Interest on Prior Lien bonds 251,220
Interest these notes.. —67,500
Balance..... -———. 263,216

Security.—Secured by mortgage on all the property, rights and franchises
subject to $4,965,000 prior lien bonds. Appraised physical valuation
properties on May 31 1920, was $7,914,500, leaving an equity of over
$1,824,000 behind these notes. See V.102, p.2172, 2295: V. 109, p. 584.

Phillips Petroleum Co.—Earnings.—President Frank
Phillips, New York, Oet. 28 1920, wrote, in substance:
Our net earnings, before allowing for depreciation, depletion and Federal

taxes, for the quarter ending Sept. 30 were $1,824,375 as compared with
earnings for the same period of 1919, of $477 793. Net earnings, by quarters
for 1919 and 1920 were as follows:

lsf Quar. 2nd Quar: 3rd Quar. 9 Months.1919 ... $340,770 $368,495 $477,794 $1,187,059
1920 1,176,638 1,520,852 1,824,375 4,521,865

Consolidated Balance Sheet Sept. 30 1920. * ,

Assets— Sept. 30'20. Feb. 29 '20.
Property, lease- >...»*>■\ ■

holds, &c $32,318,707 $25,230,690
Notes & accts.ree.

Materials & sup.
Stocks & bonds.
Cash on deposit.
Deferred charges

1,577,690
1,192,566

28,025
921,934
730,132

826,889
005,518
27,525

1,438,134
116,603

Liabilities— Sept. 30 '20. Feb. 29 '20.
Stock (660,000 sh. • . -

no par).....*$28,448,632 $24,523,632
Notes <fc accts. '

937,764 2,899,240
401,600 120,247

payable ...A
Accrued llab...

Reserve for de-

prec.to Dec.31
1919 ........

Surpluff.
2,459,193
4,521,865 702,240

Total assets..$36,769.054 $28,245,359 Total liab.-..$36,769,054 $28,245,359
* The stock, 660,000 shares, has no par value. This is the book value

$52 57 per share.
We added 22 new properties through drilling of discovery wells, giving us

a total of 100 producing properties. We have also increased and stabilized
production and added several thousand acres to reserves. It is estimated
that we have over 300 proven and semi-proven locations to be drilled at an
early date. 8ince Sept. 30 we have made some important completions and
acquisitions, which gives us at the date of this letter 821 oil and gas wells
and over 140,000 acres of choice leases, about 6% ofwhich is now developed.
—V. Ill, p. 1285.

, (Albert) Pick & Co., Chicago.—Sales.—
Net sales October were $1,200,044 being an increase of 3.41% compared

with October 1919, and 12% over Sept. 1920; for the 9 months of the fiscal
year the sales were $10,810,079, an increase of 46.02% over 1919.—V. Ill,
p. 1478, 995.

^ | ■

Pittsfield (Mass.) Electric Co.—Coal Cost to Effect Bills.
Effective Nov. 1, the company is to add to the present^chedule of lighting

rates an "excess-coal-cost-rate," to be determined monthly by the cost of
coal during the preceding month. This rate will be 15 cents per k.w.h.
for each $1 increase in the cost of coal per net ton in the plant of the com¬
pany above $4. Should the cost of coal drop below $4, a corresponding
reduction will be made. Reduction in the cost of labor or in interest rates
on borrowed money will also cause a prompt reduction in charges for
lighting service.—V. 110, p. 1856.

Porto-Rican-American Tobacco Co.—Scrip Dividend.—
The regular quarterly dividend of 3% has been declared payable Dec. 2

to holders of record Nov. 15, in 3-year 6% scrip. A like amount was paid
in 3-year 6% scrip in March, June and Sept. last. Dividends were also
paid in stock and scrip from March 1918 to June 1919, both inclusive, but
none until March 1920, owing to strike, which tied up the plant for several
months.—V. Ill, p. 699.

Price Brothers & Co., Ltd.—Plan Approved.-^
The stockholders have approved the plan to transfer the company's assets

to a new company of the same name to be organized in Quebec. The capital
has been increased from $8,534,200 to $42,671,000 (par $100) and five shares
of new stock will be exchanged for each share of old stock. The new com¬
pany also assumes the outstanding $5,172,098 5% bonds and $200,000 6%
Coll. Trust notes.
Sir William Price, President, in denying rumors that the company in¬

tended to amalgamate with other pulp and paper companies, said "In
.order to set at J rest various rumors, let me state that Price Bros. & Co.

have not now, and never have had, any intention of amalgamation with
any other company."—V. Ill, p. 1571.

Producers & Refiners Corp.—Report—Earnings.—A
statement issued by the co., dated Nov. 1 1920 says in subst.:
The regular quarterly dividend checks of 1 % % or 17He. per share

aggregating $51,834 on the Pref. and 1 M % or 12He. per share, aggregating
$212,563 on the Common stock are now being mailed to the 6,500 stock¬
holders. Net income for August (before depletion), a year ago, shows an
increase of $216,611 over 1919. '
Net income for the past 3 mos. shows increases as follows: June,407,029;

July, $412,468 and August, $419,369. From present indications, Septem¬
ber earnings should equal the August showing. Net earnings are now at
the rate of more than $5,000,000 annually.
r Gross Income.Oper.&c. Exp. Net Income. Net to Gross.
August 1920-.- $636,116 $216,727 $419,389 65.9%
August 1919-.- 427,862 225,083 202,778 * V 47.3%

Increase. $208,254 dec.$8,356 $216,611
See annual report on a preceding page.

Income Account for the Year Ended May 31 1920.
Field. Refinery. Purch.Prod. Non-oper'g. Total.

Revenue— i $2,403,065 $1,951,009 $8,200,444 $846,998 $13,401,516
Expenses 392,222 1,525,509 7,706,972 146,517 9,771,220
Depletion—1,290,252 ___ 1,290,252

Net revenue— $720,591 $425,500 $493,472 $700,481 $2,340,044
General and administrative expenses, $466,407; net income $1,873,637
Estimated Federal income taxes for year ended May 31 1920--- 64,500
Dividends on Pref. stock, $208,701; on Common, $402,453 611,154

Balance _ J_ $1,197,983
Profit and Loss Items— ,

Leaseholds written off and adjust, of book value of equipment $1,202,259
Sundry profit and loss charges. 78,496
Profit and loss credits Cr.93,255

Net balance of earnings for year *$10,482
Profit and loss, previous year, $5,197,035; total p. & 1. surplus, $5,207,517

♦There has been provided out of income of the year ended May 31 1920
$1,151,870 for depletion of discovery value appreciation on producing
leaseholds, which amount appears as surplus upon the balance sheet, distinct
from earned surplus shown upon this statement."—V. Ill, p. 1478,1286.

Quaker Oats Co.—Plant Shut Down.—
The company's plant at Fort Dodge, la., it is stated, shut down on Oct.30

for an "indefinite period." Recent change in business conditions compelled
the shut down, it was said.—V. Ill, p. 799, 699.

St. Joseph Lead Co.—Extra Cash Dividend.—
An extra dividend of 2H % has been declared on the outstanding capita

stock, together with the regular quarterly dividend of 2H%. both payable
Dec. 20 to holders of record Dec. 9. In March, June and Sept. last extras
of 2H % were paid, while in Oct. last a 10% stock dividend was payable.—
V. Ill, p. 1190, 1079. ' V

San Diego Consol. Gas & Electric Co.—Application.—
The company has applied to the Calif. RR. Commission for authority

to issue $500,000 1st Mtge. 5% bonds and $604,000 Preferred stock. Both
issues are to go to the San Diego Electric Ry. and the United Light, Fuel
& Power Co., payment for the power plant of the railway company and the
steam heat distributing system of the United. Both of these corporations
have applied to the Commission for authority to sell their plants to the
San Diego Consolidated company.—V. Ill, p. 1478.

Sears, Roebuck & Co., Chicago.—Sales.—
1920—October—1919. Decrease. J 1920—10 Mos.—1919. Increase.,

$20,113,426 $33,356,449 $13,243,023 $209,872,092$195,451,042$14,421,050
—V. Ill, p.. 1667. •

Sharon Pressed Steel Co.—Increases Indebtedness.—
It is reported that the stockholders on Nov. 1 approved an increase in

the indebtedness from $500,000 to $2,000,000. Compare V. Ill, p. 1478.

Singer Manufacturing Co —Status.—Stone, Prosser &
Doty, investment securities, New York, in a circular recom¬
mending this company's stock for investment, state in subst.;
Company.—Was originally incorp. in New York in 1863. Owns the bus-

ness of the Wheeler &Wilson Mfg. Co., which had been its sole rival of any
consequence and was absorbed in 1907. To-day, the company is one of
America's greatest industrial corporations.
Manufactures and sells its machines in all parts of the world, supplying

80% of all sewing machines used. Annual output over 2,500,000 machines,
including every type in domestic or commercial use, and sells through'
13,000 stores covering every section of the habitable globe. More than
65,000 persons are employed.
Factories, &c.—Company operates 9 large factories. These Include

plants at: Elizabeth, N. J.; Bridgeport, Conn.; Cairo, 111.; St. Johns,
Que., Can.; Kilbowie, Scotland; Wittenberg, Germany; Podolsk, Russia.
Also operates its own cabinet factory at South Bend,«Ind., and owns its
own iron mines and timber tracts.
The Singer stores make up the largest chain store organization in the

world, the number of stores exceeding the combined totals of the Wool-
worth, United Cigar, Great Atlantic & Pacific Tea and Schulte Stores.
Capitalization.—Authorized and outstanding $60,000,000, par $100.

No Preferred stock or Funded debt. [The stockholders will vote Nov. 11
next on increasing the capital to $90,000,000 and declaring a stock dividend
of $30,000,000.—V. Ill, p. 1667].
Equities.—Company's good will, patents and trademark, conservatively

valued at several million dollars, are carried at nil. Net working capital
$62,813,548, equal to more than $102 a share on the capital stock. Com¬
bined surplus and reserves as ofDec. 31 1919, were about $75,000,000 which
is equivalent to $225 per share.
The company carries insurance reserves and special reserves amounting

to $38,021,375, also dividend reserve of $10,000,000. Real estate items,
including the Singer Building in N. Y. City, are carried at $9,620,000 which
is about 45% of the assessed valuation of the properties.
The total assets as of Dec. 31 1919, amounted to $139,833,735 as com¬

pared with $119,600,000 in 1914. Last year there was charged against
surplus $12,625,550 representing Russian and German losses. Considera¬
tion being given to this deduction, 1919 earnings were 325% of dividend
requirements at present rate.
Record of Cash (Average for 22 years, 18H%) and Stock Dividends Paid.

1898 1899 1900 1901 1902 1903 1904 1905 1906 1907 1908
Cash %_ 30 100 20 7 9H 12 31 13 8 11 15

1909 1910 1911 1912 1913 1914 1915 1916 1917 1918 1919 1920
Cash % 30 19 12 13 16 12 8 9 11 10 10 1%

1900. 1910. 1917. 1920.
Stock dividends — 200% 100% x$12persh. y50%
x A special dividend of $12 a share in stock of the Singer Mfg. Co., Ltd.,

of Gt. Britain (V. 105, p. 395).
y The stockholders will vote Nov. 11 on increasing the stock from $60,-

000,000 to $90,000,000 and declaring a stock div. of 880,000,000 or 50%.
Present Dividend Policy.—Last year directors determined to charge off

the losses sustained in Russia and Germany during the war. This made it
advisable to temporarily reduce the dividend rate to 7%. The re-establish¬
ment of European trade, now well under way, will enable the company to
recoup the Russian and German losses and show increased earnings.—Y.
Ill, p. 1667.

Standard Oil Co. of Indiana .—Extra Stock and Cash
Dividends.—A 150% stock dividend was announced last
week, payable Dec. 18 to holders of record Dec. 17 (see
V. Ill, p. 1758). An extra cash dividend of 5% has also
been declared, in addition to the regular quarterly dividend
of 3%, both payable Dec. 15 to holders of record Nov. 15.
In Sept. last an extra cash dividend of 5% was paid, while 3% extra hart

been paid quarterly from 1917 to June 1920. 0 ^
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Balance Sheet of Standard Oil Co. of Indiana Dec. 31.
1919.

Assets— %
Real estate 10,288,440
Personal prop'ty 5,135,630
Construction x61,227,810
Securities, &c_. 14,523,156
Merchandise 62,046,051
Cash 2,614,693
Acc'ts receivable 8,836,244

1918.
S

7,780,078
9,374,092
44,981,125
21,321,906
50,695,078
1,326,999

10,048,756

Total ...154,672,024 145,428,034

1919.
Liabilities— $

Capital stock... 30,000,000
Undivided prof-
Its 105,117,257

Acc'ts payable.. 9,507,643
First mortgage
bonds 250,500

Tax reserve 9,796,624

1918.
$

30,000,000

87,509,465
7,602,069

316,.500
20,000,000

Total .......154,672,024 145,428,034

x After allowing for depreciation, $16,643,565.
For earnings in 1919, &c.t see V. 110, p. 1095.
Carl H. Pforzheimer & Co., specialists in Standard Oil stock, in their

circular ofOct. 30, say: "The company controls about 50% of the petroleum
marketing business covering the States of Indiana, Illinois, Iowa, Wisconsin,
Michigan, Minnesota, Missouri, Kansas and North and South Dakota.
The company's refinery at Whiting, Ind., is said to be the largest in the
world. Recently the company has been greatly expanding its operations in
Wyoming, where it operatis Burton plants adjoining the Midwest Refining
Co.'s refineries. It was announced this week that the Indiana Company s
plant at Casper, Wyo., would be almost trebled in capacity as a result of
extentions which are to be completed by next July, including the addition
of 135 Burton stills which will give the plant a total of 235 stills. AtWhit¬
ing, Ind., the company operates 300 Burton stills."
Referring to the development work that is being carried on by all interests,

an official of the company itself is quoted as saying that despite the shortage
of casing, difficulties of transportation and increasing labor expense, there
were on July 31 1920 11,000 wells drilling or under way east or the Rocky
Mountains, with completions averaging about 3,000 wells monthly, and
that probably 36,000 wells will be completed during 1920. The total ex¬
pense, in drilling these wells, including investment in drilling tools, leases,
equipment and labor, is, it said, will approximate $1,000,000,000, with
equipment salvage of only 25%. leaving net investment $750,000,000.
The company has been steadfastly applying the trained power of its organi¬
zation to increasing the yield of gasoline from crude oil and achieving econo¬
mies by large scale operations in refining and distributing.—V. Ill, p. 1758

Struthers-Weils Co., Warren, Pa.—Initial Dividend.—
An initial dividend of 2% was payable Nov. 1 to holders of record Oct. 20

on the Preferred stock. See offring of Preferred stock in V, 111, p. 1479.

Stutz Motor Car Co. of America, Inc.—Increases Prices.
The company has increased prices of all models $400 per car, effective

Nov. 20.—V. Ill, p. 80.

Supreme Motors Co., Warren, Ohio.—Mortgage.—
The company it is stated has given the Citizens Savings & Trust Co.,

Cleveland, trustee, a mortgage of $500,000 on its property in Warren. It
consists of 1st Mtge. 7% Conv. Gold bonds, dated Oct. 1 1920. Denom.
$100, $500 and $1,000. Proceeds will be employed to meet an existing
debt and to expand business.

Swift Internacional.—Status.—
Charles H. Swift, Vice-President, says in substance: "The condition of

the Compania Swift Internacional does not warrant the least break in the
Erice of the company's shares. The company has a large surplus and while,ke other companies dealing in commodities, it has taken some losses, it is
making money and the outlook is satisfactory."—V. Ill, p. 196.

Tobacco Products Corp.—To Pay "C" Div. Certificates.—
Series "C" dividend certificates, issued oh Nov. 15 1918, will bepaid

at maturity Nov. 15, both principal and interest, at the Guaranty Trust
Co., 140 Broadway, N. Y. City.—V. Ill, p. 1759, 1573.

Tonopah Mining Co.—Earnings.—
Six Months ending Aug. 31—

Gross value of ore milled ....

Metal losses in milling and refining. ___
Mining, milling, marketing and general expenses.

Net earnings.
Other income-.

1920. 1919.

$567,619 $482,913
52,738 38,704
416,019 289,524

$98,861 $154,685
139,298 143,077

$238,160 $297,762
(5%)50,000 (15)150,000

$188,160 $147,762
—V. Ill, p. 1286.

Union American Cigar Co.—Liquidating Div. of 10%.—
The directors have declared a distribution on the preferred stock of 10%

on account of principal and interest, in liquidation, payable Dec. 15 to hold¬
ers of record Dec. 1. A liquidating dividend of 20% and one of 15% were
paid in Sept. and June last, respectively, making total distributions to
date 45%.—V. Ill, p. 500.

Union Oil Co. of Delaware.—Increases Holdings.—
The company, it is announced, has acquired 3,705 acres of prospective oil

lands in Jackson, Mason and Roane counties.of West Virginia, bringing its
holdings in that State up to 31,715 acres. The new holdings will be oper¬
ated by the Eddystone Oil Corp., an operating subsidiary.
The recent increase of the regular quarterly dividend of Union Oil Co.

of California increases the income of the Union Oil Co. (of Dela.) from that
source at the rate of about $250,000 a year.—V. Ill, p. 1668.

Union Sulphur Co.—Operations Resumed.-—
The company has resumed operations in its Louisiana mines following a

shut-down of nearly 18 months du eto large stocks in hand following the
close of thewar. See "Journ.of Com.," Oct. 27, p. 17., V. 108, p. 1941, 978

United Cigar Stores Corp.—October Sales.—
1920—Ocf.—1919. Increase. | 1920—10 Mos.—1919. Increase.

$7,607,668 $5,640,443 $1.967,225!$64,184,987 $48,604,191 $15,580,796
It is reported that during June, July, August and September the company

§ut in operation a total of 78 new stores, thereby bringing the numberirectly operated up to approximately 1,600.—V. Ill, p. 1480, 1286.

U. S. Food Products Co.—Earnings.—.
Consolidated net results of operations of the company and its subsidiaries

for the quarter ended Sept. 30 1920, after Federal income and excess profit
taxes, depreciation and all fixed charges, it is stated, amount to $570,222,
making total for 9 months ending Sept. 30 1920 $2,826,610.—V. Ill,
p. 903, 800.

United Fruit Co., Boston.—Subject to Ratification by
Stockholders, Company will pay 100% Dividend in Stoc on
Jan. 15 1921 to Stockholders of record Dec. 20, also quarterly
cash Dividend of 4% on Present Stock equal to annual Rate
of 8% per annum on Doubled Capital stock.—President Andrew
W. Preston in circular dated at Boston, Nov. 1 says:
Accumulated Surplus.—The United Fruit Co. now has outstanding

$50,000,000 of capital stock, having bought in 3,165 shares since the last
annual report. The surplus is over $90,000,000, approximately 50% of
which consists of cash and cash assets. The board of directors have de¬
cided to transfer $50,000,000 of the surplus to capital account, and to issue
to the stockholders 500,000 shares to represent the increase of the capital
account, provided that the stockholders shall vote to increase the company's
authorized capital as explained below. This action will authorize the
issue of one new share of stock to each shareholder for each share of stock
now held by him.

SlocK Dividend.—The company's authorized capital is now $75,000,000.
The board of directors have voted to recommend the increase of the auth¬
orized capital to $150,000,000. When this has been done, and the issue
of shares to stockholders has been made as stited above, the company's
outstanding capital stock will be $100,000,000 in shares, and there will
remain unissued $50,000,000 in shares, subject to future issue as may be

Serraitted by law. It is proposed that the new shares shall be issued onan. 15 1921 to shareholders of record Dec. 20-1920.

Cash Dividend.—The present rate of dividend is $12 per share. The
board of directors have voted a dividend of $4 per share payable Jan. 15 1921
to stockholders of record on Dec. 20 1920, which is equivalent to $2 per share
on the $100,000,000 of capital stock which will be outstanding after the
above mentioned action has been taken, an annual rate of $8 per share.
Merger.—The board of directors have also voted to merge the Nipe Bay

Co. with the United Fruit Co. under the laws of New Jersey. The United
Fruit Co. acquired all of the business and property of the Nipe Bay Co. in
Dec. 1917, and the proposed merger is a formal matter to enable proper
records of title to be registered.
Notice of Special Meeting of Stockholders to be held Dec. 8 1920.
1.—To authorize the amendment of the certificate of incorporation as

aforesaid increasing the total authorized capital from $75,000,000 to
$150,000,000 divided into 1,500,000 shares of the par value of $100 each.
2.—In case said amendment is adopted to authorize the directors to

issue the additional capital stock as may be permitted by law.
3.—To adopt in behalf of the United Fruit Co. a joint agreement for the

merger and consolidation of the United Fruit Co. and the Nipe Bay Co.
The stock transfer books will be closed from the close of business, on Nov.

17 1920, until Dec. 9 1920.
As the laws of New Jersey require the assent of two-thirds in interest of

all the stockholders in order to amend the certificate or incorporation, as
well as to adopt the merger agreement, it is very important that every
stockholder should return his proxy at once.—V. Ill, p. 1759.

United Gas & Electric Corporation.—Earnings.—
Summary Statement of Earnings for the 12 Months ended Sept. 30.

1919-20. 1918-19.
Balance of subsidiary operating companies $2,134,269 $1,497,336
Deduct—Reserve for renewals and replacements 606,658 338,981
Earns, applic. to stk. of sub. cos. owned by public 403,444 310,548

Balance, Net *$1,124,167 $847,807
Net income from bond investments & other sources 258,396 302,998

Total _ _._____$1,382,563 $1,150,805
Deduct—Int. on United Gas & Elec. Corp. bonds.. 558,000 558,000
Int. on United Gas & El. Corp. ctfs. of indebted's 134,806 134,806
Amortization of debt discount 57,026 58,361

Balance for 12 months $632,731 $399,638

* Balance after deducting deficits, $1,046,795.
For sub. co. earnings see "Earnings Dept." above.- -V. Ill, p. 1662,598.

United Gas Improvement Co.—Inquiry Halted.—The
Philadelphia City Council on Oct. 19 failed to pass over the
Mayor's veto an ordinance authorizing the employment of
experts to make a study of the property and operation of the
city's gas works operated by the company under lease.
In support of his veto Mayor Moore wrote: "If an inquiry is to be made

which is to be the forerunner of recommendations changing the existing
contract, there should be ample time for a thorough survey of the property
and for an examination of the books and papers and processes of manu¬
facture, including by-products, so that the interests of the cicy, which was

citv in tne consideration of a report and the recommendations accompanying
it."—V. Ill, p. 1573.

United Iron & Steel Co.—Merger.
See Hanna Furnace Co. above.—V. 89, p. 167.

United States Finishing Co.—Stock Div. 25% May 15—
The annual report cited on a preceding page shows that a stock dividend

of 25% was paid May 1 1920.—V. Ill, p. 903.

United States Playing Card Co.—Extra Dividend.—
An extra dividend of 5% has been declared on the outstanding $3,335,900

capital stock, par $100, together with the regular quarterly dividend of
3%, both payable Jan. 1 1921 to holders of record Dec. 21 1920. |In
Oct. 1918 and in Jan. and July 1920 5% extra dividends of 5% each were
paid in cash; in Jan. 1919, 5% extra in Liberty bonds.—V. 110, p. 2574.

United States Rubber Co.—Status—Reduction in
Price of Tires.—In connection with the announcement late
last week by the United States Rubber Co. of a reduction
of from 10% to 123^% in the prices of certain varieties of its
fabric tires, the following important facts are learned from
an official statement dated Nov. 1: ■

(а) Tires constitute only about one-third of its total products.
(б) There is a good demand for cord tires, on which only a slight reduc¬

tion has been made.
(c) The company has no forward purchases of crude rubber. Its stock

of this product has been received from its own estates in Sumatra, or
largely purchased at about present prevailing low prices.
id) Its position as to fabric—the materials—is also favorable,
(e) Consequently the management felt fully justified in making the

reduction in the prices of its tires, which took effect today (Nov. 1.)
(/) Throughout the year the company's footwear business has been

exceptionally large. On Dec* 15 and for the remaining two weeks of the
month and year, it will receive many millions of dollars in payment of
footwear sold between April 1 and Nov. 1.

(g) Obviously the receipt of this large amotfnt of cash will enable the
company to reduce proportionately its temporary loans, made necessary
during the year by the large volume of business and the extensive new
construction work that was done.

(ft) During this period the management has experienced no difficulty
whatever in securing the customary loans for the current needs of the
lousiness#
(i) It has no intention of doing any other financing in the near future.
(j) Sales as a whole have been large and from all indications the year

closing on Dec. 31 will prove to have been a satisfactory one.—V. Ill,
p. 1759.

United Verde Extension Mining Co.—Status.—
President James S. Douglas, in statement of Nov. 1 1920, says in sub.:
Development work on the lower levels of the mine has been slow since

Aug. 1 1920, but on the 1,500-foot level a notable increase of higher grade
ore has been developed. On the 1,600- we have drifted in ore for 100 feet,
but the indications for as large a body of ore as we have on the 15 are not
so good. The 1,700-foot development in the ore country will be delayed
until further work is done on the 1,600-foot level. A notable increase in
the development of ore has been made in the upper levels of the mine.
(July figures inserted by Ed.)— Oct. 1 1920. July 1 1920

Cash on hand.. ..$1,069,442 $1,635,180
Liberty bonds, par value, $3,364,400; market val. 2,946,581 (par)3,364,400
Copper on hand. lbs.27,014,614 20,815.542
The usual quarterly dividend of 50 cents per share was paid Nov. 1.—

V. Ill, p. 1573, 700.

Utah-Apex Mining Co.—Decision.—
In the litigation between this company and the Utah Consolidated

Mining Co., Judge Tillman H. Johnson of the U. S. Circuit Court of Ap-

?eals handed down a decision in favor of the Utah Apex Co. on Oct. 20.res. R. H. Channing Jr. of the Utah Consolidated says that his company
will appeal. The question at issue was whether the limestone beds which
traverse the Bingham Mining district constituted separate lodes.
The full history of the litigation and the decisions may be found in the

"Engineering and Mining Journal" of Oct. 20, p. 875-878.—V.lll, p. 1573.

Utah Consolidated Mining Co.—Decision.—
See Utah-Apex Mining Co. above.—V. 110, p. 1533.

Victor Talking Machine Co.—50% Interest in English Co. '
Pres. E. R. Johnson, recently returned from England, has announced that

a deal involvihg more than $9,000,000 has been consummated by the
acquisition of the Victor Company of over 50% of the interest of tne
Gramophone Co., Ltd., of London, said to be tne largest talking machine-
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concern in Europe. Tne Gramophone was the selling agent for the Victor
and controlled the English rights of the latter's products. It has factories
in France, England, Spain, Germany and Russia. Mr. Johnson and Walter
U. Staats, Treasurer of the Victor Co., were elected directors of the Gramo¬
phone Co.—V. Ill, p. 1090.

Washington (D. C.) Gas Light Co —Rate Increase.—
The Washington (D. C.) P. U. Commission has granted the company

an increase in the price of gas from $1 25 to $1 32 per 1,000 cu. ft., effective
Nov. 1, and continuing until "the meter-reading period beginning Mar. 18
1921." The company asked for $1 44 per 1,000 cu. ft.—V. 109, p. 1280.

Wayagamack Pulp & Paper Co., Ltd.—Recapitalization.
The shareholders will vote Dec. 9 on increasing (a) the 50,000 shares of

6tock of $100 par value each to 250,000 shares of no par value, of which
each present shareholder will receive two new shares no par value for
each share of $100 par held. (6) On authorizing the issuance of 50,000
shares ratably at an early date to the then shareholders on favorable terms,
to provide for the cost of new extensions recently made and new machinery
recently purchased, and also to provide additional working capital. The
remaining 100,000 common shares will only be issued when it may become
necessary or advisable in the company's interests.—V. Ill, p. 396.

Wayland Oil & Gas Co.—Liquidation.—
J. F. Caulfield, trustee in dissolution, says in substance: "The company

estimated that there would be $5 50 for distribution among the stockholders
when the affairs of the company were finally wound up; $5 20 per share was
paid promptly. There is enough cash now in the treasury to pay the
remaining 30 cents per share, but on advice of counsel it is necessary to
have the Internal Revenue Department pass upon our final tax returns
so as to make sure all taxes due the Government were paid before the cash
assets are finally distributed."—V. 110, p. 1328, 1096.

Western Canada Flour Mills Co., Ltd.—Stock Dividend.
A 15% stock dividend has been declared on the $2,500,000 capital stock

(par $100), payable to holders of record Nov. 30; this distribution will
increase the outstanding capital stock to $2,875,000.

Results for Fiscal Years ending Aug. 31.

1919-20. 1918-19. 1917-18. 1916-17.
Net profit, after making
provision for reserves, $414,724 $437,986 $543,844 $418,023

Special bonus (10x250,000 x250,000 y212,470 ------

Bond interest- 79,254 83,555 87,889 91,664
Dividends (10%)250,000 (10)250,000 (10)229,702 169,976

Balance, deficit: $164,530 $145,569 sur. $13,783sur.$156,383
Total profit and loss sur_ $548,335 $712,865 $858,434 $844,651
x Special bonus paid in Victory, bonds, y Stock div.—V. 109, p. 1707.

Western Power Co. of Canada, Ltd.—
The bondholders on Nov. 1 sanctioned the resolution calling for the waiv¬

ing of certain provisions in the trust deed in exchange for guarantee of prin¬
cipal and interest on the bonds by the British Columbia Electric Ry.—V.
Ill, p. 1668.

West Virginia Timber Co.—Notes Offered.—
Otis & Co. are offering at par and int., yielding 8%, $250,000 8% Col¬

lateral Trust notes maturing $50,000 Mar. 1 1921, $50,000 Mar. 1 1922
and $150,000 Mar. 1 1923.
Net tangible assets 8H times note issue. Average net earnings past four

years 9 times interest requirements. Dividends of not less than 6% paid
every year since organization of company in 1905.—V. 104, p. 1505.

Wilmington Transportation Co.—Notes Offered.—
Blankenhorn-Hunter-Dulin Co., Los Angeles,in June offered at prices to

yield 8%, according to maturity, $600,000 7% Serial Secured Gold notes,
dated May 1 1920, due $200,000 each May 1 1921 to 1923. Denom.
$1,000. Red., all or part, on any int. date at 102 and int. upon 30 days
notice. Int. Q.-F. at Security Trust & Sav. Bank, Los Angeles, trustee.
Exempt from personal proprety taxes in California. Normal Federal
income tax up to 2% paid by company. Unconditionally guaranteed,
principal and interest, by Wm. Wrigley Jr., Pres. of Wm. Wrigley Jr. Co.
Capitalization.—Capital stock, $302,500; Notes (this issue), $600,000.
Company.—Company is a public utility corporation, operating passenger

and freight service between Wilmington, Los Angeles Harbor and Avalon.
,Santa Catalina Island. Also maintains and operates tug and lighter service
in the Los Angeles Harbor district. Has a lease from City of Los Angeles,which does not expire for about 30 years. William Wrigley Jr. owns all
the stock of this company and the Santa Catalina Island Co. (exceptdirectors' shares). The entire floating debt will be retired by this issue.

York (Pa.) Manufacturing Co.—Extra Dividend.—
An extra dividend of $6 per share, together with the regular semi-annual

dividend of $4 per share, have been declared on the stock, payable Dec. 1
to holders of record Nov. 13. Like amounts were paid extra in June and
December last; in Dec. 1918 a dividend of $3 and an extra of $5 were paid.—
V. 110, p. 2200.

CURRENT NOTICES

—Sutro Bros. & Co. have prepared a circular describing the common
stock of the Mexican Eagle Oil Co., Ltd. This company, controlled by
the Royal Dutch-Shell interests, is stated to have a potential production
of upwards of 250,000 barrels of oil per day, and to be the second largest
distributor of Mexican oil and to be the largest refiner of oil in Mexico.

—Deloitte, Plender, Griffiths & Co., Accountants and Auditors, 49 Wall
Street, New York, announce that owing to continued ill health, F. Palnier
Page withdrew from the partnership on Se^t. 30 1920. As of Oct. 1,
J. A. Corben, A. S. A. A., and J. S. Snelham, A. C. A., were admitted as

partners of the firm resident in New York.

—Charles L. Murphy & Co. announce the opening of offices at 115
Broadway, New York City, on Nov. 1 and will conduct a general business in
investment securities, Government, municipal, railroad, public utility and
industrial bonds. 1

—Halle & Stieglitz, members of the New York Stock Exchange, an¬
nounce the opening on Nov. 1 of a Philadelphia office at 137 South Broad
St., under the management of H. Leslie Walker.

—Peabody, Clayton & Co., 63 Wall St., announce that John Roy,
formerly Executive Secretary of the Federation of Councils of the Boy
Scouts of America, in New York, has become associated with their firm.

—Henry Picoli, representing Gwynne Bros, on the New York Curb, for
a number of years, has been elected a Member of the New York Stock
Exchange and has become a general partner in the firm, as of Nov. 1.

—Tucker, Anthony & Co., members New York and Boston Stock
Exchanges, 60 Broadway, N. Y., have issued a circular regarding the
American Sumatra Tobacco Co.

—J. D. Merriman & Co., Wheeling, W. Va., in their circular of loca
securities for the month ending Oct. 31 1930, include a description of the
Texas Company and its stock, notes. &c.

—The Investment Registry of America, line., announces the removal of
its offices to 608 Chestnut Street, Philadelphia.

CnmmmM Jinxes. ,

COMMERCIAL EPITOME
New York, Friday Night, Nov. 5 1920.

Retail business is helped somewhat by colder weather at
the West and lower temperatures throughout the country.
It has even been wintry in some of the Western States.
But, after all, even the increase in retail trade has been
slight. And wholesale business is as dull as ever. The
country is plainly economizing. Prices in many lines are
lower, but unfortunately food is dearer. Retail prices for
general merchandise do not fully reflect the recent sharp
declines at wholesale. This is one of the outstanding and
most unfortunate features of the business situation in the
United States.- There have been some retail reductions in
prices, of course, but they have hardly scratched the sur¬
face. Many will agree with the jobbers of the Middle West
in the opinion that the time has come for retailers to cut
prices to a point where the public will buy and confidence
in a stability of prices will be restored. Retailers have hesi¬
tated to take the plunge. But it is only a question of time
when they will be forced to take it. The public simply will
not buy. It understands perfectly that it is not getting the
benefits, of the recent very sharp declines in wholesale
prices. Retailers no doubt hold high-priced stocks and dis¬
like to accept losses. But if prices are reduced to a basis
where the public will buy, the normal profits on ordinary
trade will soon make good the losses. And trade will have
got the needed jog. In homely Scotch parlance "it is better
the nimble six pence than the slow shilling," especially no
shilling at all.
Meanwhile unemployment is spreading throughout the

country and naturally it hurts retail trade. And where
there is not unemployment wages are beginning to be cut
anywhere from 10% to 20% in the textile trades, and 25%
in some of the Southern sawmills. It is only a question of
time when there must be a general reduction of wages. It
is significant that in not a few cases the workmen have
voluntarily accepted a cut in their wages in order to keep
the mills and factories going. It should not be forgotten
that there is a large salaried class,.in the United States
numerically running into the millions who feel the pinch of
high prices, especially as in not a few cases their salaries
have not been advanced proportionately to the high cost of
living brought on by the war.
Another drawback is the tightness of money. It continues

much to the disappointment of very many, who had sup¬
posed that the slackening of trade and a widespread de¬
cline in prices, as well as a return of funds used to move
the crop, would result in lower rates. But call loans here
have continued at 9% to 10%. Not a few of the cotton and
grain farmers, moreover, are holding back their crops for
higher prices and this of itself certainly does not mitigate
the strain. In a sense retailers are holding back their
stocks as farmers are holding back their products. It all
has a tendency to produce congestion and unhealthy condi¬
tions. The iron and steel trades are dull and depressed.
Soft coal and coke are lower, and this in its way is a good
thing as tending eventually, at any rate, to stimulate manu¬
factures. Copper at lower prices is said to have sold more

freely, and now seems rather steadier. In many parts of
the country prices of merchandise have been reduced, ow¬
ing to the money pinch and also in the hope of stimulating
trade. Wheat has declined 10c. per bushej, and cotton $5
to $6 a bale. The Governors of a number of Southern
States have refused to issue proclamations calling on the
cotton ginneries to suspend work for 30 days. Taking the
country over it may be said that the depression in trade,
which began some months ago in Asia with the fall in
silver and exchange, and was especially marked in Japan,
and has since spread to Europe and the United States,
continues. Failures are fewer than recently, but in October
they were 81% greater in number than in the same month
last year and 25% greater than in 1918, but it is also true
that they were 14% less than in October 1917, 31% less than
in 1916, 36% less than in 1915, and 40% less than in Octo¬
ber 1914, two months after the outbreak of the war. The
country is proceeding cautiously and that is one of the
best signs of the times.
The Bureau of Mediation and Conciliation of the Federal

Department of Labor states that the declines already noted
in wholesale and retail prices are reflected in decreased un-

rst and a lessening of demands by workers.
J. L. Benton, managing director of the Philadelphia Man¬

ufacturers' Association, declares that between 110,000 and
125,000 employees of textile mills in Philadelphia will be
out of work this winter "unless they watch their step."
Philadelphia advices say that textile industries there are

in bad shape, owing to Sovietism, which permeates labor in
that city. Many flagrant offenders have been weeded out.

Altogether some 40,000 hands have been dropped. Heroic
measures are advocated there and seem likely to be adopted.
Philadelphia has 700 textile mills and factories and a weekly
payroll estimated at $2,000,000 in normal times. Workers
there have been charged with deliberate interference with
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production. Manufacturers have organized a Philadelphia
Textile Manufacturers' Association in self-defense. They
propose to stamp out Sovietism.
The Sibley and Enterprise Cotton Mills of Georgia are,

it is stated, operating only three to five days a week, re¬
spectively, and have cut wages 20%. Eight or ten cotton
mills at Gaffney, S. C., have reduced wages 15%. The ques¬
tion of a wage scale at Fall River, Mass., will come up be¬
fore the Textile Council on Dec. 6. Four mills of the Ameri¬
can Woolen Co., at Lawrence, Mass., closed Thursday night
for the rest of the week and on Monday will go on a four-
day week schedule, owing to the lack of orders. The Dur¬
ham, N. C\, Hosiery Mills employees have voted a cut in
wages of 10%. The Shirreffs Worsted Co., at Fitc-hburg,
Mass., has resumed work at a 15% reduction in wages with¬
out protest from the workers. The Oneida, N. Y., Knitting
Mills, which wTere expected to open on Nov. 8, will remain
closed indefinitely. Sawmills in Georgia and Florida will
cut wages 25%. Augusta, Ga., wholesalers of drygoods,
whose territory covers both Georgia and South Carolina,
are planning sharp cuts in prices. Swiss textile mills com¬
plain bitterly of cancellations by American houses.
Trenton, N. J., raincoat manufacturers say they cannot

operate at a profit and pay $44 a week wages, and therefore
plan to shut down unless the operatives agree to a piece¬
work system, which will give them about the same wages
for a much higher production. A return to the piece-work
system in some other branches of manufacture seems prob¬
able in getting back to peace as opposed to war conditions.
Manufacturers sometimes make a difference of 33 1-3% in
price for cash, as money and interest rates are high and
wages must be paid in cash. Bituminous coal dropped in
price at the mines from $9 to $10 a ton on Monday to $5.75
to $7 a ton. Coal men think the price will go still lower
in the near future, possibly to $5 per ton at mine. Phila¬
delphia pawnbrokers are reported to be doing an extraordi¬
nary business owing to the increasing unemployment in
that city.
It is estimated that 45,000 out of 60,000 clothing workers

in New York are idle, owing to the failure of manufacturers
and workers to agree on a new wage scale. Workers here
get $55 to $85 a week, as against $25 to $30 in smaller cities,
where actually a better grade of work is produced. The
American Farm Bureau Federation advocates the granting
of a credit of $1,000,000,000 to Germany and Austria, to
stimulate trade in American agricultural products. Fall
River cotton mill corporations are paying their city taxes
under protest, declaring that they have been over-assessed
for 1920. At Montreal 20,000 workers in men's and women's
garment factories in that city will be out of work on Nov. 5
unless they accept a 20% wage reduction. The Harmony
Knitting Mills, at Cohoes, N. Y., have closed indefinitely
owing to dulness of trade. Unless Baltimore clothing work¬
ers will agree to speed production 20% the factories in that
city, it is stated, will remain closed. The United Hosiery
Mills Corporation, Chattanooga, Tenn., will shortly an¬
nounce a wage reduction. The Passaic, N. J., woolen mills
have curtailed operations to five days a week.
The first German ship to arrive here since the war came

in from Bremen on the 4th instant flying the German flag
of pfe-war days. It was the "Sophie Rickmere," of 4,863
tons, and came in ballast. Retail shoes have recently been
cut $3 to $5, but the public still refuses to buy. Two thou¬
sand grocery clerks here struck for $6 a week additional pay
and a 57-hour week, and 70% of the employers granted these
terms.

In an attempt to market cotton direct and eliminate mid¬
dleman's profits, West Texas farmers have pooled 1,000
bales of low-grade for immediate shipment to Europe. To¬
tal of 15,000 bales is to be contributed, each farmer standing
his share of profit or loss. Declaring that Texas farmers
still have a million and a half bales of cotton to gather,
President Lyday, of the Texas Farmers' Union, yesterday
denounced the plan to close all the gins for a month in or¬
der to advance the price of cotton.
Price reductions of 10% to 17%% were announced by two

of the largest tire manufacturing companies in the country.
The London newspapers generally recognize that the agree¬
ment by which the coal strike may be ended if the referen¬
dum to be held among the miners is favorable was a com¬

promise. This may turn out to be a big mistake. The
thinly-veiled menace of Bolshevism designed to dominate
Society may crop up again. Then it will have to be met.
It might have been met first as last. In opposing the de¬
struction of cotton as a means of raising prices, the Ar¬
kansas Fire Prevention Bureau says if the integrity of cot¬
ton as collateral is destroyed, no more serious blow could
be dealt it and a further large decline in price will follow.
Despite the talk of chaos in Central Europe, it is pointed
out that Germany has taken for the first quarter of the
crop year 200,000 bales of cotton and 24,000 more are on

shipboard, en route. Its needs at the present time are

placed at 2,000,000 bales. It is organizing to buy raw cot¬
ton. Spot newsprint is reported below 8 cents, a new "low"
for the year. At Rotterdam, in order to facilitate trade in
cotton with Germany and America a cotton exchange has
beem opened which will control a storage capacity up to
100.000 bales.

LARD lower; prime western 20,05@20.15c.; refined to
Continent 23^c.; South American 23%c.; Brazil in kegs
24Me. Futures were braced at one time partly by the
expectations of a bullish monthly statement of stocks to say
nothing of higher prices for hogs. And November deliveries
of lard contracts were small. Today prices advanced a
trifle and they end a shade higher than a week ago.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Frt.
October delivery cts_1630 16.55 Holi- 16.27 16-32 16-35
January delivery 15.87 16.05 day. 15.95 15.90 15 95
PORK quiet; mess $30@$31; family $48@$53. Jan.

closed at 24.80 or 5c. lower than a week ago. Beef quiet;
mess $19@$20; packet $21 @$22; family $26@$28; extra
India mess $44@$46. No. 1 canned roast beef $3.40;
No. 2 $6.50. Cut meats declined; pickled hams 10 to 20
lbs. 23%c.; pickled bellies 28@29e. Butter, creamery
extras 64 ^@65. Cheese, flats 20@28c. Eggs, fresh
gathered extras 77@78e.
COFFEE on the spot in fair demand and steady at 83^c.

for Rio No. 7 and \llA @> 12c. for Santos No. 4 and fair to
good Cucuta. Futures advanced sharply on reports that
the Brazilian Government had negotiated a big loan. It
might mean official support of coffee prices. On Oct. 31
this report caused a rise of 1 cent here on active trading.
Shorts covered and trade interests were believed to have
bought. Purchases against sales to the U. S. Navy Dept.
also counted for something in the rise. To cap the climax
Brazilian markets advanced. Some think a Brazilian loan
has been definitely postponed, but that the low price dis¬
counts all bearish factors. Coffee cannot be produced at a
profit it is declared on a basis of 7 cents for Rio. Today
prices declined but ended higher than last Friday.
December. ,.7.58<$7.6')1May 8.60<$8.611 July 8.87 ($8.88
March 8.30(©8.311 I Septem jer.,_9.07@9-08
SUGAR lower; centrifugal, 96-degrees test, Cuban and

Porto Rican, 8.03c. Refined, granulated, 10H@12e. Fu¬
tures at one time advanced, partly owing to Cuban support
and partly to a rumor that the Cuban Government had ne¬
gotiated a loan in this country which might retard the mar¬
keting of Cuban supplies. And shorts covered. The
skeleton in the closet for the Cuban sugar trade is the mone¬

tary stringency. At any rate, that is a very prevalent opin¬
ion. But now it is said that a loan of perhaps $50,000,000
will be consummated here this week. Cuba at one time
sold at 7c., cost and freight prompt shipment, and Porto Rico
at 8.03c., prompt c. i. f.; also Peru afloat, due Nov. 5-10, at
7c. c. i. f., with refiners reluctant buyers. Later Cuba
cost and freight was 6%c. Cuba now seems more disposed
to sell. Refined has been irregular and more or less de¬
pressed. One trouble is the inability of many refiners to
guarantee prompt delivery. But for this it seems there
might be a little more business. The receipts at Cuban
ports last week, it is of interest to observe, increased to
8,191 tons, against 1,672 tons the previous week and 22,761
a year ago; exports ran up to 21,183 tons, against 4,394 a
week ago and 57,155 a year ago. Cuba's stock is 293,674
tons, against 306,666 last week and 284,152 last year. The
receipts of raw sugar at United States Atlantic ports for the
week were 14,544 tons, against 14,313 the previous week and
57,103 a year ago. Meltings increased 3,000 tons to 20,000.
against 17,000 a week ago and 54,000 a year ago. The total
stock in Atlantic ports has dropped to 65,855 tons, against
71,311 the previous week and 58,789 last year. The "Lou¬
isiana Planter" says all information obtainable is to the effect
that the cane promises to yield higher in sugar per ton than
usual, this being due probably to the dry and comparatively
cool weather that was had during the early part of October.
Here, with large stocks of unsold cane sugar on hand and
the movement of the new crop of Cuban sugar impending,
refiners having no pressing demand for their product, are
not disposed to buy freely. Beet sugar, moreover, it is be¬
lieved, will soon be offered east of Pittsburgh and Buffalo.
To-day Cuba c. & f. Avas said to have sold here at 6J^c. to
the amount of 35,000 bags, prompt shipment. Futures de¬
clined and end 69 to 73 points lower for the week.
November 6.60@6.621 January 6.58@6.60JMarch 6-50@6.52
December 6-60@6.62 f February 6.50@6.52]May 6.60<$6.62

OILS.—Linseed quiet and lower; carloads 98@$1.02;
less than carloads $1.05@$1.07; five bbls. or less $1.08.
Ceylons bbls. 151^@153^e.; Cochin 163^@16%e. Olive
lower at $2.95; Cod, domestic 82@85c.; NeAvfoundland
85@88c. Lard, special prime $1.50@$1.55. Spirits of
turpentine $1.30. Common to good strained rosin, $12.95.
PETROLEUM in good demand and steady; refined in

bbls. 24.50@25..50c.; bulk 13.50@14.50c.; cases 26.50@
27.50c. Gasoline meets with a brisk demand at unchanged
prices; steel bbls. 33c. consumers 41c. (Avood bbls.); gas
machine 50c. Kerosene in keen demand OAring to tthe
cooler weather. The daily average gross production of
crude oil in the United States for the Aveek ended Oct.' 23
was 1,312,425 bbls. against 1,283,115 bbls. for the week
ended Oct. 16, according to estimate of the American
Petroleum Institute. Okla. leads Avith daily output of 308,250
bbls. Avith California second, being credited Arith 305,000
bbls. daily. In the Oct. oil production Texas and Louisiana
led Avith an increase of 52,380 bbls. In the Pennsylvania
field 578 wells were completed; new production 5,434 bbls.
in the Lima Indiana field 109 wells were completed; new

prodcution increased 1,346 bbls. Kentucky reported -257
wells completed, an increase of 34 over the previous month;
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Pennsylvania $6 10
Corning 4 25
Cabell 4 46
Somerset, 32 dog.
and above 4 50

Ragland 2 60
Wooster 4 05
North Lima 3 73
South Lima 3 63

Strawn $3 00
Thrall 3 00
Healdton 2 75
Moran 3 00
Henrietta 3 00
Caddo, La., light- 3 25
Caddo, crude 2 50
De Soto 3 40

new production there 8,606 bbls., an increase of 346 bbls.
In the Mid-Continent field 1,032 wells were completed;
new production 10,411 bbls. heavier than iD Sept. and reached
91,198 bbls. The Oil City Derrick reports 682 wells com¬
pleted in Texas and Louisiana fields; new production there
179,668 bbls. or 52,380 bbls. more than in Sept. The
production in the United States is estimated for 1920 at
450,000,000 bbls.

Indiana .1. $3 83
Princeton - 3 77
Illinois 3 77
Plymouth 3 48
Kansas & Okla¬
homa 3 50

Corsicana, light 3 00
Corsicana, heavy. 1 75
Electra 3 50

RUBBER dull and lower. Buyers are still holding aloof
awaiting further developments. Smoked ribbed sheets, 20c.
Para up river fine was quoted at 23Mc., a decline of l^c.;
first latex pale crepe, 21^c.; brown crepe thin, clean, 19c.;
rolled brown crepe, 16c. Central Corinto remains at 19c.
OCEAN FREIGHTS were dull and more or less depressed.

Trade is still slack. New Orleans advices point out that
cotton freight space is being offered freely, and some com¬
panies are again offering 24-hour refusals at prevailing rates,
instances of this have been unknown for years. Rates to
Havre are now quoted at 75c. for high density. A British
shipping authority was quoted as saying that ocean freights
have dropped about 50% since the beginning of the year.
This situation is attributed to the increase in the world's
shipping tonnage and the general scarcity of goods for export.
Bunker coal at New York is $15 per ton; at Hampton Roads
$16 to $16 50; at Baltimore $14 50 to $15, and at Philadel¬
phia $14 50; fuel oil $3 36 per barrel. Lumber freights from
Portland to the East Coast of South America are lower.
Charters included grain from River Plate to United Kingdom or Continent$14 50 if from lower, or $16 50 if from upper loading ports, prompt; grainfrom Gulf ports to Spanish Mediterranean, 18s. November; coal fromAtlantic range to French Atlantic port, $10 50; to Antwerp or Rotterdam$11 75 November-December; to River Plate $13 prompt; to West Italy$13 50; five trips with coal from Atlantic range to West Italy, $13; optionFrench Atlantic port, $11 25; with other options, November; coal fromAtlantic range to St. Michaels, $11 November; to French Atlantic port, $12November-December; to West Coast South America $8 50 prompt; to RiverPlate, $13 75 prompt; from Virginia to Rio Janeiro, $13 25, option of Paraor Pernambuco, $14 25 October-November; one round trip in United Statesand West Coast South America trade. $3 75 October..

TOBACCO has met with a somewhat better demand,
though there has been nothing like genuine activity. But it
shows rather more life than it did. The northern Wisconsin
crop is said to have been for the most part sold. The South¬
ern crop is hot yet being marketed. Pennsylvania's yield is
exceptionally large. Lower prices prevail for Havana and
Porto Rico. The monetary pinch in Cuba would partly
explain that. The Richmond, Va., Chamber of Commerce
estimates the value of the tobacco crop in Virginia, the two
Carolinas and Georgia this year to be $126,500,000, on pres¬
ent market prices, according to a Richmond dispatch.
COPPER more active of late and steady; electrolytic 15c.

True the outlook for heavier production has brightened ac¬
cording to reports from the Middle West, which state that
operating costs are now being reduced. And the price offuel has declined. And with the outlook promising for
ample coal supplies, many tihnk that the production through¬out the winter will be very heavy. Late in the week,
however, there was a large domestic and foreign demand
reported. The amount of business done by large agencies
during the week is estimated at anywhere from 50,000,000
to 100,000,000 lbs. France it is said has been a good buyer.
Small dealers were quoting 14He. early in the week. Tin
felt the effects of the lower London market and easier
Sterling exchange and declined. Spot tin was quoted at
39c.; futures 41@41 He. Lead quiet and lower at 6H@7He.
on the spot. Heavy imports and large offerings from small
dealers have had a depressing effect. So did the cancellation
and postponements of shipments. Consumers seem not
interested in the market at present. Zinc quiet but steadyat 6He. spot St. Louis.
PIG IRON has been dull and weak. Blast furnaces have

shut down in unprecedented numbers, i. e. 132 in a month.
Severe car shortage is one cause in the Pittsburgh district.
Of course dull trade is the main cause, yet the decrease in
output came so late in the month that it did not much affect
the total for October. October indeed was only excelled
as to output this year by March. It was ahead of everymonth last year too except January. But selling the
product? That is a different matter. Resales are reportedat Pittsburgh of malleable iron at $42 50 valley base. Foun¬
dry there fell to $43 50 valley. Bastic pig iron sold there
at $35 valley, a drop of $2 50 from the last low price.
STEEL has been dull and depressed. Many workers are

idle in Pennsylvania and Ohio. Buyers are afraid to buy atcurrent prices, fearing that the drift is downward. Tank
plates sold by independents at 2.65c.; car plates at 3c. in
some cases. The tendency of independent prices is down
toward those of the big corporation. Independents name
prices on structural shapes and plates that meet the market;steel bars they quote at $3, or a very sharp cut for the week.
Tube mills, on the other hand, are jammed with orders;70,000 tons of line pipe are wanted for home and foreignuse. British iron and steel plants will resume work, it is
expected, next week. Germany is competing in the exporttrade in tin plates to the Far East, it is said, at equal to
38s., Hamburg, as against a British price of 42s. 6d.

WOOL has been dull and declining in this country. InSouth Africa it is very dull owing to overseas stagnation.'And the stock on hand, including the new clip, is stated at
400,000 bales. On Nov. 2, however, the second day's salesat Sydney, Australia, showed prices on higher grades firm.It is also true that considerable lower grade wools had to be
withdrawn and these were barely steady. Prices obtained
for choice 64-70s were about $1 14 clean landed basis,figuring exchange at $3 60, good 70-80s combing sold at$1 13, and fair wools of the same description at about $1 07clean landed basis, and 30s. combing wools free or nearlyfree at $1 16. Sales dates for Australia this coming monthhave been set as follows: Sydney, Nov. 1-4, offerings 20,000
bales; Adelaide, Nov. 12-27, offerings 10,000 bales. Mel¬
bourne, Nov. 15-22, and Geelong, Nov. 23-24, offerings forboth points being 40,000 bales, or double the quantityoffered at the last Melbourne and. Geelong sales. One report
says offerings at Sydney and Brisbane during the month of
November are to be 80,000 bales, which, with 40,000 at
Melbourne and Geelong and 10,000 at Adelaide, makes atotal of 130,000 bales for the month thus far. At LiverpoolEast Indian wool sales on Nov. 1 were at a decline of about
10% compared with the closing prices at the previous sales,when the average prices for Jorias and Vicaneres were about
25d. and Kandahars were about 20d. The sale wras very slowand the withdrawals large. Fifteen thousand bales were to
be offered during three days. At Sydney, Australia, on
Nov. 3 5,160 bales were offered, most of which was sold.
Greasy merinos advanced to 40%&. top price. Lower quali¬ties were neglected and weak. Americans were good buyersof the high grades. The sales at Sydney continued with
prices about steady on the best merino combing wools, with
64s-70s good combing at about $1 11. Cables from the
second day's sale in Liverpool stated that the trading there
was very slow and the downward trend of iprices was even
more marked than on the first day. Here in the United
States the election of the Republican candidates, together
with the decidedly Republican Congress, with its promise of
a higher tariff on wool and wool textiles, is very gratifying
to the trade. At the sales at Sydney on Nov. 4,4,020 bales
were offered and mostly sold. Superior qualities sold readily
at firmer prices, including greasy merinos at 39}4d. to 40H<L
Off grade merinos were weaker and crossbreds generally dull.
Americans were large buyers. Topmaking wools were dull.
With exchange at 3.45 closing prices at Sydney as computed
on the latest sales were: Super 64s. fair worsted wool, $1 16
clean landed; super 64s. fleeces half warp wool, $1 09; 60s.
average spinners' warp fleeces, $1 01. London's next series
of Government wool sales will commence on Nov. 9, with
free wool sales on Nov. 11-18. Liverpool has deferred sale
to be held Nov. 25.

COTTON

Friday Night, Nov. 5 1920. >

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
261,864 bales, against 271,682 bales last week and 241,843
bales the previous week,making the total receipts since Aug. 1
1920 1,781,643 bales, against 1,826,836 bales for the same

period of 1919, showing a decrease since Aug. 1 1920 of
45,193 bales.

Receipts at— Sat/ . Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 30,333
335

17,659 37,376 26,221 19,618 11,045
475

'294
5,280
105

2",671
1,500
761
383

1,108
48

1,695
188

142,252
810

10,983
294

60,293
2,952

22',408
1,500
4,075
4,238
8,964

48
241
38

2,348
420

Texas City
Houston 10,983

"7~j539
783

Port Arthur, &c_
New Orleans
Mobile
Pensacola

15.482
155

10",650
774

10",796
1,081

10",546
54

Jacksonville
Savannah "3'398 "4",441 4,661 "2",977 "4",260Brunswick
Charleston

Wilmington
Norfolk

N'portNews, &c.
New York

601
959
800

986
1,030
1,314

450
513

2,045

569
718

1,791

708
635

1,906

97 144
38Boston

Baltimore 653
171Philadelphia

Totals this week-

61

52,124 45,656 56,651 44,153 37,727 25,553 261,864

The following table shows the week's total receipts, the
total since Aug. 1 1920 and the stocks to-night, comparedwith last year.

Receipts to
Nov. 5.

Galveston—
Texas City
Houston
Port Arthur, &c—
New Orleans..-
Mobile
Pensacola
Jacksonville
Savannah
Brunswick
Charleston
Wilmington
Norfolk
NewportNews, &c
New York
Boston
Baltimore

Philadelphia

1920.

This SinceAug
Week. 1 1920.

142,252
810

10,983
294

60,293
2,952

22,408
1,500
4,075
4,238
8,964

48
241
•38

2,348
420

967,337
9,868

149,799
3,116

288,747
13,722

""639
216,743
7,274
22,737
28,367
47,042

568
3,635
12,287
7,978
1,784

1919.

This SinceAug
Week. 1 1919.

103,672
11.395

"986
37,884
27,988

"369
85,491
10,000
18.396
6,803
13,009

64
663

1,719
2,880
427

Totals 261,864 1,781.643 321,746 1,826,836 1,163,220 1,598.274

606,988
37,646

"6",399
256,688
59,230
6,397
5,503

506,378
66,800
98,538
45,958
98,673

895
7,996
6,884
10,512

' 5,351

Stock.

1920.

348,962
5.902

323.145
8,316

"l~813
117,676
2,400

234,466
33,294
41,179

22~526
14,730
3,940
4,871

1919-

300.438
33,033

435,010
29,911
"

9.269
390,636
28,000
92,794
60,702
100,385

101,325
3,699
6,200
6,872
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In order that comparison may be made with other years,

Receipts at— 1920. 1919. 1918. 1917. | 1916. 1915.

Galveston
TexasCity ,&c.
New Orleans _

Mobile
Savannah
Brunswick ...
Charleston, Sec
Wilmington..
Norfolk
N'portN., &c.
All others

Total this wk.

Since Aug . 1..

142,252
12,087
60.293
2.952
22,408
1,500
4,075
4,238
8.964

48
3,047

103,672
12,381
37,884
27,988
85,491
10,000
18,396
6,803
13,009

64
6.058

40,284
3,590

41,816
2,918
21,324
2,000
6,956
2,261
10.108

183
2,573

57.688
2,763
57,362
4,515
41,099
7,000
7,394
6,360
17,021

73
10,779

102,342
14,848
67,749
1,654

28,127
3,000
7,727
4,351
22,200

, 19,039

59,527
16,487
49,210
2.381
28.837
1,000
7,795
6,152
17,360

104
11,568

261.864 321,746 134,013 212,054 271,037 200,421

1,781,643 1,826,836 1,643,250 2,235,215 3,140.718 2,545,100

A JJLU OApui LD 1U1 01J.O wooa OJU-UXU-g LJLLXO OVOUllJ^ J. CCHVli. CM

total of 197,019 bales, of which 78,618 were to Great Britain,
31,890 to France and 86,511 to other destinations. Below are
the exports for the week and since Aug. 1 1920:

Exports
from—

Week ending Nov. 5 1920.
Exported to—

From Aug. 1 1920 to Nov. 5 1920.
Exported to—

Great

Britain. France. Other. Total.
Great
Britain. France. Other. Total.

Galveston...
Texas City.
Houston —

San Antonio
El Paso
Pt. Nogalez
New Orleans
Mobile

43,268 20,882 62,111 126,261 257,033
6,785
82,871

115,789
2,709
35,841

275,605
1,673

31,322
84
11

250

74,018

53",926

*3*666
23,600

1*8*861
2,336
967

453

"

2",465
926

648,427
11,167
150,034

84
11

2.50

125,967
3,923

132,131
4,998
5,699
23,600
7,608
29,080
7,549
2,462
4.53

176

2,405
926

19,227 11,008 10.983 41,218

"

5,264

7

175

5,085

7

175

10,349 38*760
3,923
61,530
4,998
2,599

"*7*,608
5,490
5,094
349

13,189

*2*6",68*1

"*6",029
119

1,146

Savannah ._

Brunswick .

Charleston .

Wilmington
Norfolk
New York..
Boston

7,936

"2",699

"'200
100

7,936

*5,599
3,500
200

1,750

"3",606
3,500

"

1,650

Baltimore..

Philadelphia
Los Angeles
San Fran

24 24

176

Seattle

Total

Total 1919.
Total 1918.

78,618 31,890 86,511 197,019 467,216 200,503 489,131 1,150,850

62,559
51.310 "3",961

38,164
35.219

100,723
90 490

578,470
593 474

85,236
148.996

499,356
347,378

1,163,062
1 089.848

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

Nov. 5 at—

On Shipboard, Not Cleared for—

Leaving
Stock.

Great |
Britain. France.

Ger¬

many.

Other
Cont't.

Coast-
toise. Total.

Galveston
New Orleans. _

Savannah
Charleston
Mobile
Norfolk
New York ♦
Other ports

Total 1920..
Total 1919..
Total 1918--

32,466 12,334
4,407 1,956
1,000

I'M "400

"400 "600
5,000

15,872
5,808
3,000

"loo
1,500

32,521
29,290

"350

"600
2,000

7,000
49

1,000
1,500

"600

100,193
41,510
5^000
1,500
2,550
060

2,100
8,500

248,769
281,635
112,676
232,966
5,766
40,579
20,426
58,450

45,073 115,290
112,819' '9,716
34,098 15,000

26,680
4,678

64,761
71,842
28,974

10,149
11,794
26,200

161,953
210,849
104,272

1,001,267
1,387,425
1.200,599

* Estimated.

Speculation in cotton for future delivery has been fairly
active and as usual at quite irregular prices, ending lower.
On the first instant, it is true, there was a good rise, which
was traceable partly to a discounting of Mr. Harding's elec¬
tion as President of the United States, and partly to purely
business causes, such as a rise in Liverpool, cold weather at
the South, rains in the Western belt, a comparative absence
of Southern hedge selling and something of a scarcity of
contracts here. It was recalled that recently, say within
the last two weeks, Liverpool, Japanese, and other interests
had taken several hundred thousand bales of contracts out
of this market, and at the same time the Southern hedge
selling has been smaller than usual at this time of the year.

Early in the week there was a certain amount of pre-holiday
covering. Liverpool bought. Exports increased. Not a
few had an idea that the bearish factors in the situation
had been sufficiently discounted in the great decline of the
last few months. Both in and out of Wall St. there was an

idea that as deflation had made considerable progress that
its culmination may not be very far off. At the same time
the Southern farmer is holding back considerable cotton.
In many cases he is in no bad financial shape. That is not
surprising after several years of very high prices. At one
time, too, spot markets moved upward. And there was fa¬
vorable comment on the increasing exports. In four days
they reached some 172,000 bales. Much of it went to the
Continent, including France. German spinners seem to
be astir. They are making arrangements for credits with
a view of buying raw cotton in this country and elsewhere.
Furthermore German mills are said to be selling large
quantities of textile goods to Russia and Poland. Now
and then print cloths here have shown more steadiness,
with perhaps some passing increase in the demand.
And the very fact that so many here are inclined to the

bear side means, of course, that every now and then that
side of the market vfill become oversold. And this has
frequently happened. And the more seasonable weather in
the United States ought to help retail trade, and in the end
react favorably upon the mills and jobbers. Picking in
Texas and the Southwest generally has recently been de¬
layed by rains and wet fields. There is persistent talk to

the effect that the grade has been lowered by the heavy
rains in different parts of the belt within a very recent
period. And the Government weekly report indeed calls
attention to the fact that open cotton has been damaged
by the rains. Late reports in regard to the coal strike in
England were to the effect that it had been settled. This
of itself caused covering, and a sharp rally on the third
instant after an early decline. But, on the other hand,
sentiment here is for the most part bearish. Trade is dull
all over the world. Killing frost in the Northern belt has,
according to the weekly report, done no harm. Picking in
the Eastern belt has been done under very favorable con¬
ditions. The South Carolina crop is turning out larger
than expected. Very many believe that the total yield of
the belt will be far in excess of the world's requirements.
Southern hedge selling has increased somewhat. New Or¬
leans sold here quite freely. And this was taken to mean
hedge selling in its own market. Mills and factories con¬
tinue to reduce their time or close down indefinitely. Some
reduced wages 10% to 15%. Some woolen concerns have
cut their workers' pay 20%. A Chicago mail-order house
states that its sales of goods in October were about 38%
smaller than in the same month last year. Western houses
in various branches of business, it is said, have had to write
off losses running up far into the millions. Cotton goods
have been for the most part dull. And that was also the
case with other textiles. Wool has been dull and weak in
this country; the low grades have not sold well in the for¬
eign auctions and have also weakened. Large quantities
had to be withdrawn.
And at times spot prices weakened here and at the South.

It will be interesting to watch the effect of increased mar¬
keting of cotton in the Atlantic States. Some think it will
have a depressing effect on the price. For a certain amount
of marketing has got to be done in order to meet the more
pressing debts. After these are paid there may be a holding
back movement, on an important scale. That remains to be
seen. But for a time the average farmer must sell more or

less of his cotton. And the domestic market for raw cotton
is far from brisk. It may be that the export demand may
increase. If it does not, the idea here is that prices have
but one way to go and that is downward. To-day prices de¬
clined 75 to 98 points, owing to lower Liverpool cables, good
weather,-reports of much larger ginning than a year ago.
This is according to a report of the National Ginners' Asso¬
ciation, i.e., 7,280,000 bales up to Nov. 1, against 6,305,054
bales last year and 7,777,150 in 1918. It puts the crop at
12,760,000 bales. Also there was more Southern hedge sell¬
ing than recently. It is said to have come largely from
the Eastern belt. And spot markets gave way anywhere
from 50 to 100 points, the latter at Galveston, including 80
points at New York. Another depressing factor was a re¬
port from Charlotte, N. C., that Southern yarn mills will
curtail their output 50%. Moreover, exchange was weaker,
stocks fell and Wall St. and Liverpool, as well as the South,
sold. Middling uplands closed at 20.85c., showing a loss for
the week of 135 points. Futures also end decidedly lower
than a week ago.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Oct. SO to Nov. 5— Sat. Mon. Tues. Wed. Thurs. Fri.
Middling uplands 22.00 22.50 Holiday 21.65 22.65 20.85

NEW YORK QUOTATIONS FOR 32 YEARS.
1920-C -.20.85
1919 39.85
1918 30.70
1917 28.90
1916 18.95
1915 11.90
1914
1913 14.00

FUTURES.

1912_c 11.90
1911 9.40
1910 14.65
1909 14.70
1908 9.25
1907 ..11.10
1906 10.30
1905 11.40

1904.C 10.15
1903 10.75
1902 8.60
1901 7.94
1900 9.56
1899 7.56
1898 5.31
1897 6.00

1896_c__ 8.12
1895 9.00
1894 5.75
1893 8.38
1892 8.44
1891 8.25
1890 9.69
1889 10.25

The highest, lowest and closing prices at
New York for the past week have been as follows:

SattCrday, Monday, Tuesday, Wed"day, Thursd'y, Friday,
Oct. 30. Nov. 1. Nov. 2. Nov. 3. Nov. 4. Nov. 5. Week.

November—
Range — — — —■

— _ — — — — — — —

Closing 20.50 — 21.10 — 20.70 — 20.25 — 19.40 —

December—
Range 20.65-.10 21.33-.75 20.60-.35 20.65- 10 19.80-.45 19.80-175

Closing 20.93-.00 21 50- 53 21 12- 17 20 65-.66 19.80-.85

January—
19.20-.82Range 20.05-.45 20.70-.25 20.15- 90 20.18-.65 19.20-125

Closing 20.28-.35 21.13-.17 20.75-.76 20.18-.20 19.28 —

February— t

Range — — — — —— — — " —- — — — —— —

Closing 20.20 — 21.00 — 20.60 — 20.10 — 19.23 —

March—

Range 19.60-.15 20.40-.98 19.90-.65 20.02-.42 19.10-.75 19.10-/98

Closing 20.07-.12 20.95-.98 20.50-.55 20.02-.05 19.17-.18

April—
Range HOLI¬ 19.22 — 19.22 —

Closing 19.95 — 20.85 — DAY. 20.40 — 19.92 — 19.22 —

May—
Range 19.50-.98 20.28-.85 19.70-.20 19.72-.20 18.94-.55 18.94-/85

Closing 19.85-.90 20.75-.85 20.30-.33 19.72-.73 19.02-.05

Jure—

Range 19.65 —
— 19.40 — 19.40-.65

Closing 19.75 — 20.60 — 20 05 — 19 52 — 18.90 —
—— «*r— —

July—
Range 19.15-.55 19.85-.38 19.33-.05 19.33-.72 18.62-.10 18.62-/38
Closing .... 19.48 — 20.38 — 19.85 — 19.35 — 18.75 —

August—
Range —

— 18.75-.99 18.75-.99

Closing 19.35 — 20.25 — 19.70 — 19.20 — 18.60 —

September—
19.70-.80Range -— — 19.00-.40 18.41-.68 18.41-/80

Closing 19.20 — 20.10 — 19.50 — 18.95 — 18.50-.52 —

October—

Range 19.4O-.50 18.90-.25 18.75 — 18.50 — 18.50-/50
Closing 19.40 — 19.20 — 18.50 — 18.40 —

121c. /20c. /19c.
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THE VISIBLE SUPPLY OF COTTON.
Nov. 5— 1920. 1919. 1918. 1917.

Stok at Liverpool bales, 828.000 650,000 221,000 461,000
Stock at London 3,000 12,000 16.000 19,000
Stock at Manchester 63.000 92,000 50,000 28,000

Total Great Britain 894.700 754.000 287,000 508,000
Stock at Ghent 18,000
Stock at Bremen 88.000
Stock at Havre 138.000 142,000 98,000 147,000
SStock at Rotterdam, &c 1,000 8.000 1,000 5,000
Stock at Barcelona 31.000 49,000 20.000 65,000
Stock at Genoa 28,000 45.000 18,000 16,000
Stock at Triest

Total Continental stocks 304,000 244,000 137,000 233,000

Total European stocks 1,198,000 998.000 424.000 741,000
India cotton afloat for Europe 85,000 48,000 9,000 43,000
American cotton afloat for Europe 556,146 299.633 203,000 228,000
Egypt,Brazil,c..afloatforEurope 66,000 51,000 62,000 40,000
Stock in Alexandria, Egypt 127,000 188,000 224,000 196,000
Stock in Bombay, India 931,000 566.000 *620.000 *530,000
Stock in U. S. ports 1,163,220 1,598.274 1,304,871 1,083,244
Stock in U. S. interior towns 1,296,123 1,138,395 1,207,141 932,607
U.S. exports to-day 474 42,695 16,959

Total visible supply..— 5,422.963 4,928,997 4.070.971 3,793.851
Of the above, totals of American and other descriptions are as follows

Liverpool stock bales. 468,000 457.000 109.000 337.000
Manchester stock - 55,000 55,000 26.000 21,000
Continental stock 236,000 203.000 *120,000 *195,000
American afloat for Europe 556,146 298,633 203.000 228,000
U. S. port stocks 1,163,220 1,598,274 1,304,871 1.083,244
U. S. interior stecks 1,296,123 1,138,395 1,207.141 932,607
U. S. exports to-day 474 42,695 16,959

Total American 3,774,963 3,792,997 2,986.971 2,796,851
East Indian, Brazil, Ac.—

Liverpool stock 360,000 193,000 112,000 124,000
London stock. - 3,000 12,000 16,000 19.000
Monchester stock 8,000 37,000 24,000 7,000
Continental stock 68,000 41,000 *17,000 *38,000
India afloat for Europe 85,000 48,000 9.000 43.000
Egypt, Brazil, &c., afloat 66,000 51,000 62,000 40.000
Stock in Alexandria, Egypt .. 127,000 188,000 224,000 196,000
Stock In Bombay, India 931,000 566,000 620,000 *530,000

Total East India, Ac .1,648,000 1,136,000 1.084,000 997.000
Total American 3,774,963 3,792.997 2,986,971 2,796,851

Total visible supply ..5.422,963 4,928,997 4,070,971 3,793.851
Middling upland, Liverpool 15-55d. 25-50d. 21.34d. 21.55d.
Middling upland, New York 20 85c. 39.75c. 30.85c. 29.05c.
Egypt, good sakel, Liverpool 45.00d. 39.50d. 33.13d. 31.50d,
Peruvian, rough good, Liverpool. 25.00d. 32.50f 38.00d. 29.00d.
Broach, fine, Liverpool 13.85d. 21.85d. 22.90d. 20.55d
Tinnevelly, good, Liverpool 14.35d. 22.10d. 23.15d. 20.73d.
♦Estimated

Continental imports for past week have been 91,000 bales.
The above figures for 1920 show an increase over last week

of 228,901 bales, a gain of 493,966 bales over 1919, an excess
of 1,351,992 bales over 1918 and a gain of 1,629,112 bales
over 1917.

AT THE INTERIOR TOWNS.

Towns.

Ala., Eufaula..
Montgomery ..
Selma

Ark., Helena
Little Rock.
Pine Bluff. _

Ga., Albany..
Athens
Atlanta

Augusta
Columbus
Macon....
Rome

La., Shreveport
Miss.,Columbus
Clarksdale ..

Greenwood..
Meridian
Natchez

Vicksburg.—
Yazoo City..

Mo., St. Louis.
N.C.,Gr'nsboro
Raleigh

Okla.. Altua
Chlckasha
Hugo
Oklahoma

B.C.,Greenville
Greenwood ..

Tenn.,Memphl8
t Nashville ...
Tex., Abilene..
Brenham

Clarksvllle ..

Dallas

Honey Grove
Houston
Paris
San Antonio.

Tort Worth ♦.

Movement to Nov. 5 1920.

Receipts.

Week. Season.

1,195
2,771
2,167
2,055
11,802
6,637
386

8,434
6,579
16,710
1.293
1,827
2.294
4,217
800

7.979
6,277
1,269
1,500
786

1,600
14,539

289
78

1,341
3,289
900

1,444
1,849
2,599
40,435

2",978
364

1,300
2.980
1.000

127.301
2,956
1,300
5,547

4,830
30.779
19.886
8.432
52.881
27.559
8.281

38,635
30,263
143.522
9.397
17,974
8.100

36,587
2.192

49,368
44.327
8,740
9,738
3.118

8,747
72,272
1.598
1,418
8,603
11,174
9,800
14,502

15,382
2.599

155.304
38

22,452
8,029
12,100
22,086
11.200

,076,629
32.106
27.021

26,108

Ship¬
ments.

Week.

Stocks

Nov,
5.

772
702
734

7,669
4,250
272

3,100
5,809
4,910
150

620

l,634j
1,162

83

2,127
1,796
431

1,000
68
500

14,769
12

100
1,161
3,063
600

1,214
1,868

30",639

5",689
144

400

1,798
500

110,584
4,663
1,704
5,419

4,337
24,161
11,875
6,786
39,788
38,790
5,500
37,115
18,775
120,807
11,877
15,390
5,364

43,926
2,400
76,664
48,081
7,008
5,334
8,171
10,939
10,219
2,420
104

7,727
10,051
6,034
6,941
7,911
5,310

286.865
993

1,808
3.716

9,300
20,284
7,499

328,807
16,889
2,655
17,502

Total, 41 towns301.0672.093.777222 011 1296123 291.552 2,079,887 242.3251138395

Movement to Nov. 7 1919.

Receipts.

Week, Season.

1
3
1

101
5

1
1

651

,541
,258
,251
,951
,000
221

.632

,085
.531
,895
,904
.000

,081
,962
,500
,500
,861
,050
,345
,325
,984
900

.717

,".500
360

?830
,242
.575

950

600

,949
,161

,042
,012
,886
,100
,200

3,823
40.408
26,502
14.009
69,931
15,330
8,353
64.530

93,693
241,074
17,627

105,739
27,206
26.437
7,833

51,285
50.938
18.523

16,101
7,484
19,018
126,636
11.824
6,225

Ship¬
ments.

Week.

10.535
12,320

3

46,518
9,860

202.093
89

12.474

4,153
22.479

22,859
14.742

562.833
57.023
15,077
16,300

Slocks
Nov.

7.

260
5.383
3,605
2,041
8,136
3,500
650

5.817
9,819
16,203
1,575

11.421
4,396
5,434
1,016
2.500
4,000
2.501
1,181
640

1.551
29.809

900

1,803

3.679
22,883
14,672
6,579
37,842
19.000
3,477
46.030

35,839
187.071
21,220
55.047
13,000
43.564
5,767
37,118
29,500
14.321
8.943
7.060

11,997
5.197

7,012
449

2,500
579

"

1,725
1.352

24,315
"

1.350
1.200
1.660

3,197
1,276

70,402
5.328

1,600
1,700

4,097
3.553
247

30,831
10,115
198,362

101
1.000
2,611
5,629
13,590
1,622

190,672
11,161
2.537
25.000

» Last year's figures are for Cincinnati.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.

1920 1919
November 5— Since

Shipped— Week. Aug. 1. Week.
Via St. Louis 14,769 76,261 a29,809
Via Mounds, &c_ 10,598 55,687 23,565
Via Rock Island 252 2,135 401
Via Louisville 2,148 9,248 2,856
Via Virginia points 5,796 19.687 5,167
Via other routes, &c 6,841 45.866 7,282

Total gross overland — 40,404 208.884 69,080
Deduct shipments—
Overland to N. Y., Boston, &C— 3,047 25.684 5,689
Between Interior towns 937 4.597 1,649
Inland, &c., from South 3,105 33,366 6,265

Total to be deducted 7,089 63,647 13,603

Leaving total net overland *_ 33.315 145,237 55,477

Since
Aug. 1.
a134,749
112,481
3.784
19,206
20,873
84,651

«375,744

30,743
10,275
55,260

♦ Including movement by rail to Canada, a Revised.

96,278

279,466

The foregoing shows the week's net overland movement
this year has been 33,315 bales, against 55,477 bales for the
week last year, and that for the season to date the aggregate
net overland exhibits a decrease from a year ago of 134,229
bales.

In Sight and Spinners'
Takings. Week.

Receipts at ports to Nov. 5 261,864
Net overland to Nov. 5-.- 33,315
Southern consumption to Nov. 5_a 65,000

Total marketed 360,179
Interior stocks in excess 79.056

1920-
Since

Aug. 1.
1,781,643
145,237
957,000

-1919-
Since

Week. Aug. 1.
321,746 1,826,836
55,477 279,466
70,000 940,000

2,883.880 447.223 3,046,302
436,182 49,227 336,408

Came into sight during week.__439,235 496,450
Total in sight Nov. 5 3,320.062 3,382,710

Nor, spinners' takings to Nov. 5-, 58,243 420,793 75,550 608,714

a These figures are consumption; takings not available.

Movement into sight in previous years:
Week— Bales.

1918—Nov. 8 339.432
1917—Nov. 9 421,790
1916—Nov. 10 -509,310

Since Aug. 1— Bales.
1918—Nov. 8 3,717,166
1917—Nov. 9 -4,450,466
1916—Nov. 10 5,693,185

WEATHER REPORTS BY TELEGRAPH.—Reports to
us by telegraph this evening from the South denote that the
weather has been satisfactory as a rule during the week, and
the gathering of the crop has progressed well, where not
already completed.

Rain. Rainfall.
Abilene, Texas dry
Brownsville 4 days 0.60 in.
Dallas . dry
Corpus Christ! dry
Palestine 1 day 0.66 in.
San Antonio dry
Del Rio dry
Galveston 2 days 0.70 in.
New Orleans, La__ 1 day 0.79 in.
Shreveport 2 days 0.68 in.

Thermometer
high 74 low 36 mean 55
high 88 low 62 mean 75
high 76 low 40 mean 58
high 76 low 58 mean 67
high 74 low 46 mean 60
high 84 low 50 mean 67

low 52
low 56high 76

high 81
Vicksburg high 71
Mobile, Ala 2 days 0.25 in. high 79
Selma 2 days 0.90 in. high 75
Savannah, Ga 1 day 0.30 in. high 77
Charleston, S. C 1 day 0.11 in. high 76
Charlotte, N. C 1 day 0.19 in. high 72

low 40
low 4(>
low 45
low 36
low 43
low 45
low 32

mean 66
mean 65
mean €0
mean 56
mean f 2
mean ffl
mean CO
mean 61
mean 52

MARKET AND SALES AT NEW YORK.

Spot
Market
Closed.

Futures
Market
Closed.

SALES

Spot. Contr't. Total.

Saturday
Monday
Tuesday
Wednesday-
Thursday __

Friday

Quiet, 20 pts. dec..
Quiet, 50 pts. adv__

HOLI
Quiet, 40 pts. dec__
Quiet, 45 pts. dec_.
Quiet, 80 pts. dec..

Firm

Steady
DAY
Steady
Barely steady. _
Steady

Total

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.

Week ending
Nov. 5.

Galveston
New Orleans--.
Mobile
Savannah
Charleston
Norfolk
Baltimore
Philadelphia
Augusta
Memphis
Dallas
Houston
Little Rock
Fort Worth

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y, Friday.

21.25
20.50
21.00
21.50
21.00
21.00

22.25
21.75
21.00
20.70
20.75
21.00

21.25

21.00
22.00

21.50
21.50
22.75
22.00
21.00
21.25
21.25
21.00
21.00

HOLI¬
DAY.

21.25
20.75
21.00
21.75

22.00
22.35
21.50
21.00
20.95
20.75
21.00
20.60

21.25
20.50
20.50
21.25

2L00
21.50
21.90
21.00
21.00
20.35
20.25
21.00
20.25

20.25
19.75
19.75
20.30

20:0"0"
21.10
21.10
20.50
20.50
19.45
19.50
20.25
19.50

NEW ORLEANS CONTRACT MARKET.

Saturday, Monday,
Oct. 30. Nov. 1.

Tuesday, Wed'day,
Nov. 2. i Nov. 3.

Thursd'y,
Nov. 4.

Friday,
Nov. 5.

November
December
January
March

May
July

Tone—
Spot
Options

19.87 —

20.37-.46
19.78-.84
19.50-.60 HOLI-
19.33-.45 DAY.
19.20 —

Steady
Steady

HOLI¬
DAY.

20.15 —

20.41-.45
20.01-.05
19.82-.83
19.60 —

19.35 —

Steady
Steady

19.75 —

19.98-.00
19.55-.59
19.33-.45
19.15 —

18.85-.90

Steady
Steady

18.70 —

18.93-.95
18.53-.60
18.37-.48
18.22-.30
18.95 —

Steady
Steady

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 ail sources from
which statistics are obtainable; also the takings, or amounts
gone out of sight, for the like period.

Cotton Takings.
Week and Season.

1920. 1919.

Week. Season. Week. Season.

Visible supply Oct. 29
Visible supply Aug. 1
American in sight to Nov. 5
Bombay receipts to Nov. 4
Other India shipm'ts to Nov. 4-
Alexandria receipts to Nov. 3--
Other supply to Nov. 3 *

Total supply ...

Deduct—
Visible supply Nov. 5

5,194,062

439",235
611.000

| 64,0001
624,000
66,000

4,956",257
3,320.062
257,000
94,000
138.000
49,000

4,631,831

496",450
21,000
8,000
22,000
7,000

4,792~,6l8
3,382,710
274.000
71,000

236.000
45,000

5.678,297

5,422,963

8,814,319 5,186,281

5,422,963 4,928,997

8,800,728

4,928,997

Total takings to Nov. 5.a
Of which American
Of which other _

255,334
183.334
72,000

3,391,356 258,284
2,530,356 200,284
861,000 57,000

3,871,731
2,789,731
1.082.000

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces the total estimated consumption by Southern mills,

957,000 bales in 1920 and 940,000 bales in 1919—takings not being avaU-
able—and the aggregate amounts taken by Northern and foreign spinners,
2,434,356 bales in 1920 and 2,93.1,731 bales In 1919, of which 1,573.356
bales and 1,849,731 bales American. 6 Estimated.
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BOMBAY COTTON MOVEMENT.

October 14.

Receipts at—

1920. 1919. 1918.

Week.
Since

Aug. 1. Week.

Since

Aug. 1. Week.

Since

Aug. 1.

Bombay ..... 14.000 192,000 9.001 230.000 7,000 236.000

Exports
from—

For the Week. Since August I.

Great

Britain.

Conti¬
nent.

Japan&
China. Total.

Great

Britain.

Conti¬

nent.

Japan &
China. Total.

Bombay—
1920--."-
1919.....1918

Other India*
1920....-1919
1918

—

7,000
. 4,000
12,000

8.0(1)0
2,000

io'.ooo

2,000
3,000

7,000
44,000
12.000

10,000
5.000

12,000
14,000

5.000
4,000

117,000
73.000

38,000

38.000
16,000

52,000
296,000
39,000

31,000
34,000

181,000
383,000
77.000

74,000
54,000

Total all—|
1920
1919
1918-....

15,000
6,000
12.000

2.000
43.000

17,000
49,000
12,000

17.000

18,000
155.000
89,000
38,000

83.000
330.000

39.000

255,000
437,000
77,000

♦No Igures for 1918.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
October 13.

1920. 1919. 1918.

T

Receipts (cantars)—
This week..
Since Auk. 1.......

163,659
531.607

280,000
1,026,640

234,686
731,525

Exports (bales)— Week.
Since

Aug. 1. Week.
Since

Aug. 1. Week.
Since

Aug. 1.

To Liverpool.......—-

To Manchester, &c
To Continent and India.
To America

Total exports

3,285
2,080
2,596
1,250

9,861
, 7,437
9,062
2,744

2,000

90,867
20.758
20,921
3,3.985

10,051 56,752
20,416
22,988

9.211 29,104 2.000 166,531 10,051 100,156

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market is
quiet for both yarn and cloths. Merchants are buying very
sparingly. We give prices for to-day below and leave those
for previous weeks of this and last year for comparison:

1920. 1919.

8X lbs. Shirt¬ Col'n 8M lbs. Shirt¬ Cot'n

32s Cop ings, Common Mid. 32s Cop ings, Common Mid.

Twist. to finest. Upl's Twist. to finest. Upl's

d. d. s. d. s. d. d. d. d. 8. d. 8. d. d.

Sept.
39^10 46 @ 68 30 0 @39 6 21.65 @ 4214 25 3 @29 9 17.85

17 44 @ 56 35 0 @37 6 21.68 39H @ 44X 26 9 @31 0 18.58

24 46 @ 50 35 0 @37 6 21.35 40 @ 44H 27 0 @31 6 19.88

Oct.
1 41H @ 52 32 0 @34 6 19.17 41 @ 45 27 0 @31 0 19.68

8 40 @ 47 29 6 @32 0 17.74 41H @ 45X 27 1 J4@32 0 20.74

15 39 & 45 28 4 @31 0 15.17 42H ,@ 46 27 3 @32 3 22.17

22 32 @ 38 27 4 @30 0 15.73 45 @ 49H 27 9 @32 9 22.68

29 32H @ 40K 26 4 @29 4 16.55 45 @ 50 27 10@32 1014 24.25

Nov.
5 35 @ 40 26 4 @29 4 15.55 46 @ 52 30 0 @34 6 25.50

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 197,019 bales. The shipments in detail as made
up from mail and telegraphic returns, are as follows:

Bales.

NEW YORK—To Liverpool—Nov. 1—Dominion, 100 100
To Antwerp—Oct. 29—Marengo, 300 300
To Genoa—Oct. 29—Canopic, 385: Ferdinando Palasciano, 300

Oct. 30—Re d'ltalia, 215 - 900
To Piraeus—Nov. 1—Kazembe, 450.. 450

GALVESTON—To Liverpool—Oct. 30—Indianola, 19,422; West¬
ern Chief, 6,360—Nov. 2—Antillian, 7,771 33,553

To Manchester—Nov. 1—West Aicoz, 2,289 Nov. 2—Do¬
mingo de Larrinaga, 7,426 9,715

To Havre—Oct. 30—Danperata, 7,897: Edgefield, 10,035 17,932
To Dunkirk—Oct. 30—Danperata, 2,950 2,950
To Bremen—Oct. 30—Maceo, 6,263; Marti, 8,523; Nils Uner,
3,711; Wassaic, 8,365---Nov. 1—Hebe, 3,842 30.704

To Hamburg—Oct. 30—Maceo, 628 628
To Rotterdam—Oct. 30—Wassaic, 3,136 3,136
To Ghent—Oct. 30—Red Mountain. 1,403 1,403
To Antwerp—Oct. 30—Red Mountain, 2,850 2,850
To Barcelona—Oct. 30—Cushnet, 5,665; Federica, 2,800 8,465
To Genoa—Oct. 28—Teresa O, 8,553 8,553
To Venice—Oct. 30—Federica, 5,822.. 5,822
To Trieste—Oct. 30—Federica, 550 550

HOUSTON—To Liverpool—Oct. 29—Novian, 19,227 19.227
To Havre—Oct. 28—Houston, 11,008 11,008
To Bremen—Oct. 30—Northwestern Bridge, 10,983 10,983

PORT NOGALEZ—To Mexico—Oct. 30—By rail, 175 175
EL PASO—To Mexico—Oct. 30—By rail, 7 7
NEW ORLEANS—To Liverpool—Oct. 30—Median, 5,264. 5,264

To Antwerp—Oct. 30—Cambridge, 1,850; Hutchinson, 300 2,150
To Barcelona—Oct. 30—Cadiz, 2,935 2,935

SAVANNAH—To Liverpool—Oct. 30—Coquitt, 1,500 Nov. 2—
Orthia, 6.436 7,936

CHARLESTON—To Liverpool—Oct. 29—Coquitt, 2,599 2,599
To Barcelona—Nov. 2—Esperia, 3,000 3,000

WILMINGTON—To Bremen—Nov. 2—Athens, 3,500... 3,500
NORFOLK—To Liverpool—Nov. 2—Thistlemore, 200 200
BALTIMORE—To Manchester—Oct. 30—Pachet, 24 24

Total , 197.019

LIVERPOOL.—By cable from Liverpool we have the fol¬
lowing statement of the week's sales, stocks, &c.. at that port:

Oct. 15. Oct. 22. Oct. 29. Nov. 5.
Sales of the week 20,000 21,000 34,000 26,000
Sales, American 18,000 19,000 24,000 17,000
Actual export 4,000 5,000 4,000 4,000
Forwarded- 39,000 50,000 49,000 • 44,000
Total stock 812,000 817,000 804,000 828,000
Of which American. 450,000 450,000 443,000 468,000

Total imports for the week 26,000 67,000 31,000 60,000
Of which American 12,000 52,000 24,000 56,000

Amount afloat 218,000 203,000 240,000
Of which American 178,000 162,000 202.000
LIVERPOOL STOCK TAKING.—Decrease: East Indian. 5,975 bales. In¬

creases: American, 2,564 bales; Brazilian, 139 bales; Egyptian, 4,740 bales; Peruvian,
1,178 bales; West Indian, 2,052 bales; African, 1,144 bales. Total increase, 11,817
bales; net increase, 5,842 bales.

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows: ■ ■ ■ , • ■

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, f
12:15 <
P. M. 1

Good

demand.

Fair

business

doing.

More

demand.
Quiet. Quiet.

Mld.Upl'ds V*, 16.49 16.78 :;V 16.33 16.22 15.55

Sales HOLIDAY 7,000 8,000 5,000 5,000 4,000

Futures.
Market

opened

Steady,
4@21 pts.
advance.

Steady,
8@14 pts.
advance.

Quiet, un¬
changed to
4 pts. dec.

Steady,
24@29 pts.
advance.

Easy, '
43@54 pts.
decline.

Market, f
4 <
P. M.

Steady,
37@55 pts.
advance.

Quiet,
4@11 pts.
decline.

Easy,
32@65 pts.
decline.

Quiet,
8@17 pts.
advance.

Quiet,
46@49 pts.
decline.

The prices of futures at Liverpool for each day are given
below: •

Oct. 30

Sat. Mon. Tues. Wed. Thurs. FrI.

12 J*to 12 J4 1214 1214 4 12 J4 4 12 J* 4 V2H 4 4

Nov. 5. p. m. P. in. p. m. p. m. p. m. p. m. p. m. p. m. p. m. p. m. p. m. p. m.

d 1 d. d. d. d. d. 'd. d. d. d.
■

d. d.

November .... 1 15.74 15.87 15.76 15.58 15.22 15.47 15.30 14.80 14.84

December 15.67 15.80 15.73 15.57 15.19 15.41 15.29 14.77 14.8U

January 15.35 15.52 15.48 15.37 15.01 15.21 15.13 14.66 14.66

February 15.16j 15.34 15.30 15.20 14.86 15.05 14.99 14.64 14.52

March ....... 14.9615.16 15.12 15.03 14.71 14.89 14.86 14.42 14.39

April..... HOLI¬ 14.83115.03 14.98 14.90 14.61 14.78 14.77 14.34 14.30

May ...ii-.-- DAY. 14.69 14.90 .. 14.85 14.78114.51 14.67 14.69 14.27 14.21

Jurie......... 14.57 14.78 14.73 14.64:14.41 14.57 14 60 14 19 14.11

July ......... 14.45 14.66 14.62 14.53 14.32 14.47 14.51 14.12 14.02

August 14.27 14.48 14.44 14.35114.14 14.29 14.33 13.94 13.84

September 14.09 14.30 . . 14.26 14.17,13.96 14 07jl4 11 13.72 13.62

October i J 13.94 14.1.9 14.07 13.9813.77 13.9213.94 13.55q3.45

BREADSTUFFS

Friday Night, Nov. 5 1920.
Flour has been quiet and weak. The Northwestern re¬

ports said that trade was as dull as ever there. Hard winter
wheat mills were running at 60% of capacity and soft wheat
mills at 40%. Moreover, the imports of Canadian wheat
and flour into the United States in the first two weeks^ of
October were the largest for several^ years past. Canadian
mills get most of the American business, as they undersell
American mills. Canadian officials estimate that Canada
will have 100,000,000 bushels more wheat to export than last
year. American farmers are holding back and this is causing
more or less of a money stringency at the West. It is true
that it is said some 50,000 barrels of first clears have been-
sold for export to Hamburg. Certainly there has been a
foreign demand for low grades,

# Meantime the holding back
policy of the American plays directly into the hands of the-
Canadian mills. At St. Louis five flour mills have closed
down owing to the dulness. It is predicted that other mills
will close unless trade increases. The normal American pro¬

duction is so large that a good foreign market is essential to
dispose of it, to say nothing of the domestic demand.
Wheat was rather steady early in the week but weakened

later. There was much export demand. But one time the
market acted as though it were short. Foreign markets
it was intimated however, were fighting the farmers strike
in this country for $3 a bushel. Belgium was said to be
buying to some extent in India. . Also the belief was em¬
phasized that before long there will be offerings from Aus¬
tralia and Argentina. And Europe is pinched for money.
Moreover Argentine prices at one time were reported 2 cents
lower. And the news as to farmers' strike was somewhat
contradictory. Some farmers it appears are disposed to sell'
if others are determined not to hold at current prices.
Prices have at times been somewhat erratic. Offerings
of Canadian,wheat had a depressing effect. Then too, the
receipts at Winnipeg were large. The American North¬
western markets felt the pressure of Canadian wheat. Yet'
shorts covered at one time as American receipts last week
fell off at primary points more than a million bushels. That
suggested that some farmers were making good their threat
not to sell. Mr. Lewis of Minneapolis was quoted as saying:
"I understand the banks are going to make the farmers pay
their debts after Election. Canadian wheat will continue
to come into the U. S. in good volume for a long time and the
Canadian farmer will not be disposed to hold his wheat all
winter for the British to buy; it in the Spring and dictate
prices. Some of the farmers in the Northwest have part of
their 1919 crop on hand."
The world's exports last week were 8,825,000 bushels,,

against 12,026,000 in the previous week and 8,893,000 last
year. This includes 8,127,000 American last week, against
10,539,000 in the previous week and 4,200,000 last year.
Argentina exported only 394,000, against 2,376,000 last year;
Australian, 364,000, against 1,272,000 in the previous week
and 2,248,000 last year. In Rumania wheat is favorable
for seeding; At the Indian wheat sales Belgium bought
63,000 quarters of choice white Kurraehee wheat at 123 per
492 lbs. c. i. f. Antwerp for November shipment. That
country also bought a similar quantity for November-Decem¬
ber shipment at 121 per 492 lbs. at about $2 50 to $2 55 a
bushel. Besides these purchases the Belgian Government-
is contracting for the purchase of substantial quantities of
Walla Walla wheat, while it is said to have refused some

Manitoba. It is asserted that Belgium may be preparing to
buy the new Argentine wheat, January-February shipment.,
In the United Kingdom the demand for wheat from millers
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is somewhat smaller, but offerings are also tightened. The
volume of arrivals of wheat continues liberal. The weather
in western and central Europe is seasonable and favorable
for the new seeding of bread grains. In Italy seedings are
favorable. Rains have occurred there. In Spain it is said,
the harvest is well over the official estimate. In North
Africa rains are needed. The winter wheat acreage indica¬
tion is 98% of last year, according to a report of Clement
Curtis & Co. Snow says the acreage seeded to winter wheat
shows a sharp reduction from the area sown last year. The
•crop was sown late and dry weather up to the end of October
retarded growth, so that the plant is small. The reports
as to appearance and vigor, however, are very favorable.
To-day prices dropped again and end 10 to 11c. lower than
■a week ago.

DAILY CLOSING PRICES OP WHEAT IN NEW YORK.- ■

Sat. Mon. Tues. Wed. Thurs. Fri.
No. ^ red........ cfcs.234% 234% _ Hoi. 231 224%J225_
DAILY CLOSING*"PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator,cts.208% 209% Holi- 206% 206% 198%
March delivery in elevator.., 202 202% day. 198>1 194% 193

Indian corn was rather irregular early in the week but
later declined. The crop is a high record one and will soon
begin to come forward. Meanwhile the visible supply is
unusually large for this time of the year. This rather
neutralized the effect of rather small receipts and the lack
of further foreign business. Besides, commission houses at
times sold rather freely. The world's exports last week were
6,981,000 bushels against 6,111,000 in the previous week
and 3,429,000 last year, including 6,675,000 from Argentina
last week against 5,664,000 in the previous week and 3,429,-
000 last year. The big crop discourages aggressive buying.
Eal| and winter feeding needs are expected to bemuch smaller
than those of last year as the fall pasturage was very plentiful
and besides the number of live animals on the farms is smaller
than a year ago. The movement has been light and
country offerings were moderate. The movement from
country districts last week decreased half a million bushels.
And the Argentine market advanced later. Some Canadian
demand was reported at Chicago. Also, wheat at one time
exercised a more or less steadying effect. At one time, too,
corn acted a bit oversold. Shorts covered at one time on

the smallness of the receipts. Cold weather at the West
causes a larger feeding demand. To-day prices advanced
slightly, but end lower for the week.

"TlinS^ILY^CLOSING"PRICES 0F~50RN IN NEW YORK^ *
\ • Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow...........—cts.113% 112% Hoi. 111% 112% 115
~"EXlLY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator.cts. 84% 84% Holi- 82% 82% 83%
May delivery in elevator 90% 90% day. 88% 88 87%

Oats fluctuated wTthmliarrowlimits early in the week.
The tone was steady enough then. Later it weakened.
The technical position was stronger at one time. But the
trading was not heavy; far from it. Most of the time in
fact it was light. Some however consider oats relatively
cheap. Still receipts are rather large. Cash business has
increased at times yet supplies also incresae. Plainly the
demand does not keep pace with the receipts. Foreign
trade is very poor. And there is little speculative interest.
The Fort Dodge Iowa plant of the Quaker Oats Co. it is
announced, will shut down for an indefinite perid. Today
prices declined and end lower than a week ago.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 1 white ....cts. 68 , 68 Holi- 68 67% 67%
No. 2 white. _ 67% 67% dav. 67-68 67-67%67 ,

DAILY^CJ^^NGTPRICES bF OATS IN~CHICAGO. < «!
- Sat. Mon. Tues. Wed. Thurs. Fri.

December delivery in elevator.cts. 55% 54% Holi- 54% 53% 52%
May delivery in elevator... 60% 60% day. 59% 59 • 58%

Rye has declined with only a moderate demand. Stocks
at Chicago, however, are very small. This fact had some
effect there for a time. But seaboard prices pulled the other
way, with trade dull. Premiums fell off further. It is said
that Germany has been trying to resell rye recently bought.
Unless trade improves some think the Northwest will ship
to Chicago for delivery on December contracts. To-day
prices fell. They close lower than a week ago.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator.cts.171% 169% Holi- 170% 167% 166%
May delivery in elevator 159% 158% day. 158% 157% 157%

The following are closing quotations:
FLOUR.

Spring patents 110 50@S11 25
Winter straights, soft 9 75© 10 00
Kansas straights.... 10 50# 11 25
Clear ....... 9 00# 9 75
Rye flour.. 9 00# 10 00
Corn goods, 100 lbs.:
Yellow meal......
Corn flour

No. 1
Nos. 2,3 and 4 pearl
Nos. 2-0 and 3-0
Nos. 4-0 and 5-0

Oats goods—Carload
spot delivery ...

Wheat—
No. 2 red ......
No. 1 spring

Corn-
No. 2 yellow....

Rye—
No. 2

2 50@2 75
2 60@3 00

GRAIN.

Oats—

%2 25 No. 1
Nominal No. 2 white.

No, 3 white
$115 Barley-

Feeding ...
1 83% Malting ...

barley:
$6 75
7 00
6 75@
7 00

7 70

6 90

. 67

. 66

.103® 105

.113# 115

WEATHER BULLETIN FOR THE WEEK ENDING
NOV. 2.—The influences of weather on the crops as sum¬
marized in the weather bulletin issued by^the Department of
Agriculture for the week ending Nov. 2 were as follows:

COTTON.—The first killing frost of the season occurred In the northern
portion of the cotton belt east of the Mississippi River on Oct. 29 and 30,
"l?r *1° damage resulted. The weather continued mostly unfavor¬
able for picking cotton in the western portions of the belt owing to rain and
wet soil, and this work was delayed in many localities particularly In Texas
and.Oklahoma, while opened cotton was damaged in these States. Picking
continued in the eastern portion of the belt under generally favorable
weather conditions and this work has been completed in many sections.
Most of4he reports from South Carolina indicate a much better yield in
that State than was expected.
CORN.—Corn harvesting made good progress in most Eastern States

under favorable weather conditions, but the work of husking and cribbing
was delayed by rainy weather and frosty ground in most Western corn
growing States. Husking was aided by the cold weather in Iowa, but de¬
layed by rain and snow at the close of the week. Some damage to corn
by the wet and cloudy weather was reported in Oklahoma. There was

nojaamaK© toy frost as the crop was so fully matured.
..^^NTER GRMN SEEDING.—-Generous rains fell in practically all of
the winter wheat districts east of theMississippi River where moisture here¬
tofore had been deficient and were of great benefit to aU fall seeded grain
In that section. The improved soil moisture also facilitated the completion
or seeding in the northeast portion of the witer wheat belt. Between the
Mississippi River and the RockyMountains, soil moisture is generally ample
and theweek was favorable for winter grain, especially in the lower Missouri
Valley and the Central great plains, except that continued wet soil further
retarded seeding in Oklahoma.

The statement of the movement of breadstuffs to market
indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts^ at—
•'f ly

Flour. Wheat. Corn. Oats, Barley. Rye.

Chicago
Minneapolis..
Duluth
Milwaukee...
Toledo
Detroit
St. Louis
Peoria..
KansasCity..
Omaha

Indianapolis..

Total wk. '20
Same wk. *19
Same wk. '18

Since Aug. 1—
1920
1919......
1918—

bbls.imbs.
121,000

29~66O

67"66O
42,000

bush. 60 lbs.
256,000

3,826,000
1,790,000
160,000
183,000

; 31,000
704,000
15,000

1,511,000
1,050,000

40,000

bush. 56 lbs.
1,191,000
108,000

193",000
27,000
31,000
267,000
149,000
86,000
278,000
316,000

bush. 56 lbs.
1,487,000
726,000
106,000
374,000
61,000
85,000
544,000
85,000
182,000
317,000
248,000

bushA8lbs.
308,000
485,000
204,000
150,000

30",665
60,000

bushMlbs.
40,000
123,000
609,000
70,000

\-'r

7,000

i! 2.000

259,000
500,000
295,000

9,566,000
9,237,000
10,994,000

3,366,000
2,678,000
4,046,000

4,215,000
4,998,000
6,675,000

1,237,000
816,000

1,709,000

851,000
627,000
929,000

3,466,000
6,282,000
4,977,000

121,918,000
208,845,000
231,225,000

45,838,000
41,866,000
65,222,000

74,534,000
78,033,000
110,112,000

13,138,000
30.675.000
19.904.001

11,287,000
11,765,000
10,814,000

Total receipts of flour and grain at the seaboard ports for
the week ended Oct. 30 1920 follow:

Receipts at— Flour. Wheat. Com. Oats. Barley. Rye.

New York...

Philadelphia..
Baltimore....
N'port News.
New Orleans.*
Galveston—
Montreal
Boston ......

Total wk. *20
Since Jan.1'20

Week 1919—
Since Jan.1*19

Barrels.
194,000
45,000
35,000
4,000
84,000

5l",666
26,000

Bushels.
2,359,000
670,000
802,000

1,548,666
1,017,000
1,202,000
105,000

Bushels.

511,000
49,000
295,000

30"666

Bushels.
136,000
30,000
32,000

26",665

857",665
25,000

Bushels.

167,000

38.555
«<•**««

'• mm mmrnrn

288",666

Bushels.
;842,000
26,000
161,000

.

m

mmmmmm

39,600
59,000

439,000
10,950,000

7,703,000
204,109,000

887,000
17,115,000

836,000
23,291,000

493,000
9,010,000

1,131,000
45,388,000

750,000
31,481,000

2,540,000
195,176,000

123,000
10,117,000

1,225,000
63,667,000

178,000
55,480,000

328,000
27,223,000

♦Receipts do not include grain passing through New Orleans lor foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Oct. 30 are shown in the annexeci statement:

Wheat, Corn, Flour, Oats, Rye, Barley, Peas,
Exports from— Bushels. Bushels. Barrels. Bushels. Bushels. Bushels, Bushels.

New York—— 947,512 176,129 110,380 1,349,617 204,591] 3,950
Boston — 390,000 5,000 130,000 42,000
Philadelphia 136,000 rnmmmmm 15,000 17,000 'mmmmmm mmmrnmm

Baltimore 1,081,000 ........... 45,000 -m mmrnrn 370,000 35,000 rnmmmmm

Newport News rnmmmmm '•"» - «• - - 4,000 m «• * «, mm mmmmmm

''

'rnmmmmm :
rnmmmmm

New Orleans 1,531,000 3,000 36,000 11,000 ; mmmmmm 159,000 mrnm.mwm

Galveston 1,323,000 . - - - m mm mmmrn mmmmmm
■ mm mm mm rnmmmmm

Montreal 1,036,000 154,000 131,000 52,000 282,000 rnmmmmm

Total week... 6,444,512 179,129 369,380 142,000 1,927,611 822,591 3,950
Week 1919—— 2,353,373 39,897 324,572 553,582 735,519 447,560 3,586

The destination of these exports for the Iweek and since
July 1 1920 is as below:

Exports for Week
and Since

July I to—

Flour. '■•V Wheat. Corn.

Week
Oct. 30

1920.

Since

July 1
1920. \

Week
Oct. 30
1920.

Since

July 1
1920.

Week
Oct. 30
1920.

Since
July 1
1920.

United Kingdom.
Continent ....

So. & Cent. Amer.
West Indies..
Brit .No .Am .Cols.
Other Countries..

Total ..

Total 1919...—

Barrels.
197,000
131,880
14,000
25,000

"MOO

Barrels.

1,166,478
2,852,990
472,330
365,265

"721",970

Bushels.

1,167,919
5,157,593

7,000

"112",066

Bushels.

57,853,908
76,095,474
1,760,760

3,000

1,765*637

Bushels.

176,129

"3",000

Bushels.

1,216,057
262,133
41,270
563,049

1,396
12,342

369,380
324,572

5,579,033
8,343,141

6,444,512
2,353,373

137,478,179
63,105,353

179,129
39,899

2,097,147
1,155,196

X uu WvllU o ouipiuuuu \jjl VVJU.VCVU cvuu wiu ivi vuv n von.

ending Oct. 30 1920 and since July 1 1920 and 1919 are
shown in the following:

Exports.

Wheat. Corn.

1920. 01919. 1920. 1919.

Week
Oct. 30.

Since

July 1.

• Since

July 1,
Week

Oct. 30.
Since

July 1.
Since

July 1.

North Amer.
Russia
Danube

Argentina.—
Australia ...
India..
Oth. countr's

Total

Bushels.

8,127,000

394,900
304,000

Bushels.

168,685,000

38,lbl'oOO
12,422,000

"280"665

Bushels.
129,838,000

60,477*666
38,951,000

1,476*655

Bushels.

306,000

6",775"600

Bushels.

2,474,000

"635:656
63,096,000

*864*,655

Bushels.
684,000

42,05*7:666

1*.*756:600

8,825,000 219,488,000 230,742,000 7,081,000 66,069,000 48,491,000
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The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Oct. 30 1920 was as follows:

GRAIN STOCKS.

Wheat, Corn. Oats. Rye. Barley
United States— hush. bush. bush. bush. bush

New York 4,258,000 526,000 1,404,000 939,000 388,000
Boston 48,000 4,000 36,000 50,000
Philadelphia 1,276,000 73,000 251.000 93,000 10,000
Baltimore. 3,034,000 451,000 454,000 538,000 67,000
Newport News ....... 332,000 ......
New Orleans 3,998,000 160,000 308.000 609,000
Galveston - 2,821,000 179,000
Buffalo 1,703,000 451,000 2,616,000 160,000 169,000
Toledo 938,000 70,000 1,047,000 4,000 5,000
Detroit 41,000 19,000 142,000 39,000
Chicago 745,000 6,738,000 12,555,000 45,000 255,000

afloat 235,000
Milwaukee 130,000 189,000 2,233,000 61,000 151,000
Duluth 4,387,000 2,032,000 281,000 382,000
Minneapolis 4,905,000 79,000 5,936,000 54,000 1,179,000
8t. Louis 299,000 356,000 1,491,000 18,000 17,000
Kansas City 1,848,000 264,000 1,307.000 77,000
Peoria 13,000 25,000 510,000 1,000
Indianapolis 279,000 421,000 543,000 1,000
Omaha 1,139,000 218,000 1,364,000 68,000 58,000
On Lakes 3,745,000 356,000 179,000 98,000 235,000
On Canal and River 341,000 72,000 36,000

Total Oct. 30 1920-._.35,780,000 10,085,000 34,408,000 2,778,000 3,561,000
Total Oct. 23 1920 34,411,000 10,277,000 33,660,000 2,795,000 3,680,000
Total Nov. 1 1919....96,352,000 1,484,000 19,216,000 16,571,000 4,157,000
Total Nov. 2 1918—122,604,000 4,733,000 21,950,000 6,694,000 3,666,000
Note.—Bonded grain not Included above: Oats, 16,000 bushels New York: total

16,000, against 23,000 bushels In 1919; barley, New York, 2,000; Duluth, 2,000
total, 4,000 bushels, against 68,000 bushels in 1919.
Canadian-

Montreal 2,975,000 128,000 564,000 85,000 266,000
Ft. William &Pt.Arthur_ll,791,000 2,468,000 814,000
Other Canadian 1,092,000 150,000 183,000

Total Oct. 30 1920 15,858,000 128,000 3,182,000 85,000 1,263,000
Total Oct. 23 1920 15,131,000 78,000 2,668,000 5,000 1,174,000
Total Nov. 1 1919 14,064,000 1,000 3,986,000 148,000 1,414,000
Total Nov. 2 1918 16,667,000 140,000 4,951,000 4,000 207,000
Summary-

American 35,780,000 10,085,000 34,408,000 2,778,000 3,561,000
Canadian 15,858.000 128,000 3,182,000 85,000 1,263,000

Total Oct. 30 1930 51,608,000 10,213,000 37,590,000 2,863,000 4,824,000
Total Oct. 23 1920 49,542,000 10,355,000 36,328,000 2,800,000 4,854,000
Total Nov. 1 1919—110,416,000 1,485,000 23,202,000 16,719,000 5,571,000
Total Nov. 2 1918—139,271,000 4,873,000 26,901,000 6,698,000 3,873,000

THE DRY GOODS TRADE.

New York, Friday Night, Nov. 5 1920.
A better tone is noticeable in certain quarters of the dry

goods trade, although no particular activity has developed
in any line, and in some the feeling remains decidedly pes¬
simistic. There have been indications that buyers of vari¬
ous cotton goods are more disposed to do business at the
low price levels established last week. Some of the con¬
verters and finishers who had refrained from buying for a

long time, resulting in a material reduction in stocks, have
evidently come to the conclusion that the time has arrived
when they must secure more goods in order to continue in
business. Still, the majority of buyers evidently have
enough on hand to meet immediate requirements, and
therefore are holding off for still lower prices. In some
cases, where buyers have limited themselves to small pur¬
chases, it is believed that a further drop in values would
interest them to a much larger extent, as it would permit
of more active retail distribution in the spring. Although
the outcome of the national election was generally regarded
as satisfactory, it is too early as yet to look for any pro¬
nounced reflection in market circles. It is argued that
the first effects of the change of Administration must be¬
come noticeable in retail circles, especially as many retail¬
ers still display reluctance to pass the recent wholesale
price concessions along to the ultimate consumers. As an
indication of the stagnation in trade generally, it is pointed
out that some of the largest cotton and silk finishing plants
are operating at less than 30% of capacity. Many are car¬
rying the lightest warehouse stocks in years; some actually
without goods to work on. Converters are known to have
little if any stock, as they have made no purchases for
months past; while the majority of mills have practically
nothing in warehouse. Hence it seems reasonable to sup¬
pose there will be a general rush for goods when distrib¬
uting demand revives. A fair amount of commercial paper
is coming out and discounting at 8%, excepting in rare in¬
stances.

DOMESTIC COTTON GOODS.—A steadier feeling and
some increase in business is reported in cotton cloths. Al¬
though goods offered in liquidation are still in evidence,
rather stiffer ideas as to values seem to prevail among first
hands, doubtless because of a growing conviction that prices
have now reached a basis where certain operators are ready
to take hold. In fact, the broadening of inquiry witnessed
late last week is still in evidence. Demand is more general
and buyers would apparently like to know what new prices
are to be named on those lines which have not been revised
as yet. In some cases bids at slightly under present quota¬
tions have been received for fairly liberal quantities, some
for delivery during the first quarter of the new year. These
have been generally refused, however, manufacturers con¬
tending that with raw cotton still selling above 20c. the
prices now ruling for cloths are as low as can reasonably be
expected. The increased interest among buyers has been
especially marked in the instance of bag manufacturers,

there being numerous small sales at from 40c. to 44c. per
pound. Sales have been made at 6%c. to 7c. for 6.15 goods
and at 8%c. to 8^c. for 5-yard, 31-inch goods. For 5.50s
8c. was asked, but slightly less was probably accepted;
64x60 sold at 10c., and 68x72 at 11V2C. A better demand is
noted for narrow and odd constructions. Second hands have
offered 3.50s at lO^c. and 4.70s at 9Y2c. It is said that fur¬
ther large lots of 64x60 could have been made at 10c., and
also of 68x72 at 11c., but that mills were not willing to do
more on that basis. Yarn goods of special widths and counts
have also been in demand from converters who have been
out of the market for a long time and some fairly good or¬
ders were placed with mills. Better inquiry was also noted
among finishers. In some cases users are said to have cov¬
ered their future wants oyer the first half of the new year;
there being numerous small sales, some up to 50,000 yards
per month. The more cheerful feeling displayed by some
traders is based partly on predictions by jobbers that spot
business will show marked improvement this month, as re¬
tailers who kept pace with the manufacturers and whole¬
salers in reducing prices have been able to reduce stock
appreciably, and hence will be forced to replenish in the
near future. Moreover, it is thought in some quarters that
manufacturers will soon be able to meet buyers' views of
lower prices, owing to the declines in cotton yarns and de¬
clining labor costs. A significant feature in this respect is
the increased production per operative owing to the steady
elimination of inefficient workers. One point-of-particu-
lar interest was the reduction of from 1 to 5 cents per yard
announced by three of the leading Southern producers of
colored cotton goods. Up to this writing little has been
heard as to the response among buyers, which possibly ac¬
counts for the failure of Eastern mills to follow suit. It is
thought that buyers may be holding off until new prices are
named on other goods which were not included in the first
list.

WOOLEN GOODS.—Although the outcome of the elec¬
tion, leading to the assumption of better tariff protection
after the new Administration goes into office next March,
has caused a more hopeful feeling among manufacturers
and handlers of woolen goods in regard to developments
next year, it is quite certain that none of them are confi¬
dent regarding the present or the near future. In short,
markets remain extremely dull, and it is generally realized
that little good will result from efforts to force business.
There is no chance for noteworthy developments in cloth
markets until the middle of the month, when manufactur¬
ing clothiers open their spring season. After that it may
be possible to form a more definite idea as to the possibili¬
ties of the spring wool season. Among those who have been
thinking of the Fall 1921 season there is not much hope of a
clean-cut opening. In fact, further sharp price cuts are
expected because of lower wool values and reduced labor
costs, both present and prospective. There is a general dis¬
position to await the resumption of the London wool auc¬
tions, which is expected next week, in case the coal strike
is definitely settled. It is thought that prices will be on a
par with the Australian sales, or possibly lower because of
the heavy stocks in the United Kingdom. Australian prices
held firm on the second day's sales, with withdrawals run¬
ning fairly heavy, especially of the less attractive wools.
These were barely steady.
It is stated that some of the leading clothing manufac¬

turers, in order to stimulate business, contemplate guaran¬
teeing their own prices to consumers. If reasonable prices
are named at the outset it is thought that retailers will be
more willing to negotiate, as they will thus be assured that
any subsequent reductions in secondary channels will be
passed on to them. In the few small scattered sales con¬
summated fancy goods are still prominent. In view of the
general quietude, the relatively good demand for plaid ve¬
lours and similar cloths creates the impression that such
goods will continue as a feature of fall and spring trade.
Worsted yarns have remained dull, and with buyers of all
kinds still holding aloof, prices are nominally unchanged
at recent low levels. The general feeling is that lower wool
prices are hanging over the market, but it is not yet avail¬
able for the finer grades.

FOREIGN DRY GOODS.—The linen market has contin¬
ued dull and featureless. With readjustment still proceed¬
ing in Belfast the majority of local jobbers and retailers
continue reluctant to buy. It is evident that nothing but
further material reductions in goods for nearby delivery
will stimulate interest. An interesting item was the ap¬

pearance of good blue Belgian linen in middy blouses, the
first since the beginning of the war. This is said to be
much more satisfactory than the substitutes which have
been in use. Advices from Belfast state that a fund of
£500,000 sterling has been gathered for the purpose of ex¬
tending financial assistance to those firms who may be in
need of it during the period of readjustment. The burlap
market has remained dull, with some further reduction in

prices. A few scattered sales were made, but the majority
of buyers were still waiting for a further break in spot prices
and were not buying for future shipment, as offerings
from Calcutta were lower, and it is intimated that still fur¬
ther concessions will soon be named. Lights are quoted from
6.35c. to 6.50c. and heavies from 7.65c. to 7.80c.
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mtd Citij gjepartuuetit
MUNICIPAL BOND SALES IN OCTOBER.

The amount of long-term municipal bonds disposed of in
the United States during October exceeds any other total for
that month. The aggregate was $70,856,120. This com¬

pares with $47,482,788 sold in September and with $62,201,-
397 in October 1919. Perhaps the most noteworthy (though
not the largest) undertaking in the way of appeal to the
investment market for State and city securities during the
month was the offering to the public of $3,000,000 State of
West Virginia sinking fund gold bonds. The offering
was at 81 Yi and interest, yielding better than 5.05%, and
the whole amount was quickly sold. Altogether $13,500,000
of these bonds were issued in connection with the West

Virginia Debt Settlement, the greater part of the whole,
however, being directly exchanged for the West Virginia
"deferred certificates" in accordance with the findings of the
Distributing Tribunal of the Virginia-West Virginia Debt
Settlement Committee and a decree of the Richmond Circuit

Court. Other important issues disposed of in October were:
Miami Conservancy District, Ohio, $9,650,000 5H% bonds
to a syndicate composed of the National CityCo., Harris,
Forbes & Co. and the Guaranty Trust Co., of New York
Cleveland, 0., $3,750,000 6% debt funding bonds to Hay-
den, Miller & Co., Harris, Forbes & Co., Estabrook & Co.
and the National City Co., jointly; San Francisco, Calif.,
$2,481,000 4K% water bonds to a syndicate composed of
Kissel, Kinnicutt & Co., Stacy & Braun and Eldredge &
Co., who offered them to investors at a figure yielding
5%% to 5%%, at which price they were quickly absorbed;
Denver School District No. 1, Colo., $2,000,000 5% school
bond awarded to a syndicate composed .of the International
Trust Co., Harris Trust & Savings Bank, E. H. Rollins &
Co. and Boettcher, Porter & Co., at 98.83, a basis of about
5.09%; Knoxville, Tenn., $2,000,000 5^% funding bonds
sold to R. M. Grant & Co. and Elston & Co., jointly; Port¬
land, Ore., $2,000,000 5% harbor improvement bonds
awarded to Henry Teel of Portland, representing a syndicate
composed of Estabrook & Co., Remick, Hodges & Co. and
Merrill, Oldham & Co., at 96.81, a basis of about 5.29%;
Trenton, N. J., $1,277,000 5^% bonds consisting of $718,-
000 general funding bonds sold to a syndicate headed by
Hornblower & Weeks at a price yielding 5.14%, $480,000
school funding bonds to the above syndicate yielding 5.10%,
$79,000 assessment funding bonds to a syndicate headed by
A. B. Leach & Co. yielding 5.43%; Indianapolis School Dis¬
trict, Ind., $1,176,000 5% school bonds awarded to the
Union Trust Co. of Indianapolis at par.
Temporary loans negotiated last month, including $74,-

702,300 temporary securities (revenue bonds, revenue bills,
corporate stock notes and assessment bonds), issued by New
York City, totaled $76,817,300. /

Debentures sold throughout the Dominion of Canada in
October amounted to $12,869,067.
The following is a comparison of all the various forms of

loans put out in October of the last five years:

1920. 1919, 1918. 1917.
$ $ $ $

Permanent loans (U.S.)..70.856,120 62,201,397 7.609,205 24,750,015
♦Temporary loans (U. S.).76,817,300 44,377,000 24,555,000 31,658,000
Canadian loans (perm't)..12,869,067 440,871 1,818,400 423,850
Bonds of "U. S. Possessions 6,000,000 1,500,000 None None
Gen. fund bonds (N.Y.C.) None None None 4,500,000
Gen. fund bonds (Balto.). None None None 300,000

Total 166,542,487108,519,268 33,982,605 61,631.865 63,845,009

1916.
. $

34,160,231
23,525,768

859,010
None

5.000,000
300,000

♦ Including temporary securities issued by New York City, $74,702,300 In 1920
$41,601,000 in October 1919, $17,650,000 In 1918, $19,735,000 In 1917 and $21,810,-
548 in 1916. , _

The number ofmunicipalities in the United States emitting
long-term bonds and the number of separate issues made
during October 1920 were 283 and 346, respectively. This
contrasts with 304 and 385 for September 1920 and 432 and
506 for October 1919.
For comparative purposes we add the following table,

showing the aggregates (excluding temporary loans and also
debentures issued by places in Canada) for October and the
ten months for a series of years:^--/S!

1920.
1919.
1918 -

1917.
1916-
1915-
1914.
1913 -

1912 .

1911 .

1910 -

1909 .

1908 -

1907 ,

1906 .

;i Month of
October.

-$70,856,120
— 62,201,397
— 7,609,205
— 24,750,015
— 34,160,231
— 28,332,219
— 15,126,967
— 39,698,091
-- 27,958,999
— 26,588,621
— 27,037,207
— 16,377,836
— 14,078,829
— 9,793,358
— 14,819,277

For the Ten
Months.

$547,793,238
581,871,151

1905
1904 ...

245,789,04011903 —-

402,828,93911902
402,548,33211901
434,829,036(1900
423,171,79011899—
327,902,80511898—-u...
345,871,92011897 — .

341,092,19111896 —

258,958,24911895 - -——.

288,767,28711894
257,319,94611893
209,516,32211892
167,971,6221

Month of
October.

$7,915,496
10,229,995
12,196,885
; 5,488,424
9,779,197
16,421,185
9,314,854
4,906,607
6,872,293
4,688,463
6,697,012
8,685,435
11,839,373
11,766,420

Fe* (he Ten
Months.

$148,937,223
208,221,652
123,942,878
123,167,279
109,103,198
113,615,626
104,341,291
88,057,160
113,259,756
60,917,879
98,950,928
99,140,271
2,813,939
75,350,254

In the following table we give a list of October 1920 loans
to the amount of $70,856,120, issued by 283 municipalities.
In the case of each loan reference is made to the page in
the "Chronicle" where the account of the sale is given.f|
m ——OCTOBER BOND SALES.

Page. Name.

1677.

1773.
1677

Rate.
-Aberdeen S. D., So. Dak.5]H»

1677--Adams County, Idaho. __6
1772.-AikenCounty, So. Caro__6
1871_-Ainsmith Ind. 8. D., Ia-6
1677.-Akron, Ohio (4 issues) „_6
1772.-Akron, Ohio -—-6
1772—Akron, Ohio J——6
1772.-Akron, Ohio - 6
1585—Allen County, Ind 5
1871—Alhambra City H. S. D„

Calif 5^
1772—Americus, Ga 5H
1677--Anderson-Cottonwood Ir¬

rigation Dist., Calif.„6
1585—Andover, Mass..-- —5
1871--Antelope Valley U. H. S.

D.,Calif—— 5H
1677--Antelope Dr. Dist.,Wyo-6
1492—Arcade, N. Y-— 6
1772—Asbury Park. N. J 6
1871.-Ashland, Ore. (2 issues)-J6
1677--Ashtabula, Ohio (2iss.)—5H
1773—Aspinwall, Pa —„5n.
1585—Attleboro, Mass ----6
1585--Attleboro, Mass -—-6
1677-Audubon S. D., N. J—6
1677—Avon Lake, Ohio 6
1585--Bath, N. Y — —

1871.-Bayou Plaquemine-Wick-,
off Drain. Dist., La—5

1585--Beadle Co.. So. Dak -6
1871 ..Beaver Co. S. D., Utah—5>£
1492.-Beaver Union S.D., Calif.6
1871.-Bedford, Ohio (2 issues)—6
1585-Belle Vernon S. D., Calif-6
1492.-Benton County, Tenn—5
1773.-Benton Co. Rd. Dist. No.

4, Ark - --6
1585.-Birmingham, Alta———7
1773.-Blue Earth Co., Minn—5^
1773—Bogalusa Sch. Dist., La—5
1585.-Bolivar County,Miss.---6

-Bolivar Co. Dr. D. No.
10, Miss-- ——6

-Brigham, Utah-. ---6
. _-Bristol, Tenn—--———6 ;

1872..Buffalo, N. Y 4
1773..Burlington County, N. J-5 y

1773.-California (State of) 4
1773.-Calumet, Minn 6
1773_.Carbon Co. S. D., Utah_-5
1773.-Carter County, Tenn—-_6
1493—Cass County, Ind —4H
1773.-Cass County, Iowa- 6
1872. -Castana, la— - -—~——6
1872—Chadron, Neb----- :-6
1872„Chadron S. £)., Neb——- —

1678..Chelsea, Mass———-5}i
1678..Chelsea, Mass —--5K
1678..Chelsea, Mass- .----5
1678.-Chicopee,Mass..— 6
1493--Clark County. Ohio.----6
1872-.Christmas Dr. D., Miss—6
1773.-Cleveland. Ohio —.6
1493—Connereville, Ind——_—6
1872,-Cook Co. Forest Pres.

Dist., Ill- 4
1678..Cour d'Alene, Idaho—--6
1773..Cumberland, Md———5
1678—Cuyahoga County, Ohio-6
1678..Dakota, S. D., Calif--.6
1872.-Dallas Co. Com. S. D.

No. 86. Tex—--—5
1773—Dayton, Ohio—-—->--6
1773.-Dayton, Ohio -6
1773—Dayton, Ohio—-----6 y

1773.-Decatur Co. Ind.—- 4M
1586—Dedham, Mass —---5
1773--Deer Lodge Co., S. D.

No. 10, Mont.---—5y2
1493.-Defiance Co., Ohio-- 6
1678--Defiance Co., Ohio.——-A
1774--Delta Co.,S.D.,No.l,Col.6
1678--Denver, Col --5
1774—Denv. Sch. D.No. l.Col.5
1774--Douglas, Wyo. ((2 iss.)--6
1678--Duke Two.. N. C.——6
1872._DuIuth, Minn 5M
1872—Eads, Colo.- 6•.
1586--Eastchester, N. Y. 5.80
1774—East Cleveland, Ohio 6
1774—East Cleveland, Ohio——6
1774.-EastNorth'pt, S.D..N.Y.6
1493--Eden, So. Dak —7
1872—Elk Grove U. Gram. S.

D., Calif —6
1678--Ellis, S. D.,Calif.-----,--
1493.-Elmwood, S. D., Calif— -6
1678--Estacada, Ore -----6
1678-~Fairm'nt Sch. Town, Ind.6
1774—Farest Grove,Ore——-— --

1873- -Flandreau S. p., So. Dak.6

Maturity.
1922-1940
dl930-1940

"""1925"""
1921-1930
1921-1930
1921-1940

1928
1922-1931

1940

1925-1934
1921-1940

1925-1932
1921-1935
1921-1940
dl921-1930
1921-1930
al935

1921-1924
1921-1924
1921-1940
1921-1924
1921-1940

1921-1955

1921-1925
a1932

1921-1930
1921-1940
al928

1921-1940

""T"93"0""
1921-1945
1921-1945

1921-1940
1931-1940

1921
1921-1930

1940

"

"1930
serially
d1945-1960

1921-1925
1921-1930
1921-1940
1921-1925
1921-1940
1922-1940

1928

1922-1938
1930
1930

1921-1930
1921-1926

1950
1940
1928

1921-1930
1921-1940

Amount
$475,000
125,000
62,100
10,000
133,200
200,000
250,000
509,411
150,000

112,000
18,000

100,000
40,000

Price. Basis.

100 6.00

103.059 5.52

100

100

95.48
102.34

200,000
20,000
15,000
95,500
12,420
28,000 *100
50,000 100.25

100.833
103.647

60,000
7,300

182,000
6,000
40,000

175,000
350,000
58,000
60,000
14,894
6,000

60,000

115,000
300,000
50,000
100,000
125,000

205,000
200,000
60,000
12,759
180,000
600,000
28,000
25,000

:■ 220,000
10,200
70,000
7,000
89,584
250,000
25,000)
150,000 [
136,000
99,800
10,000
154,000

3,750,000
120,000

200,000
9,000

250,000
222,000
6,000

3,700
200,000
65,000
450,000
6,200
70,000

65,000
50,000
31,000
50,000
7,700

101.03
100.50

100""""
100

5.00

5.59

4.70

5.86
5.54

5~50
5.23
6.65
5.79

6.00

97
101.21
100
100.20
92.026 375

5.85
6.00
5.90

100.50
100.42

96.25
100
*100
100
94.535
100

100
100.65

5.41

6.00
4.00
5.00

e"oo

4.50
5.92

101.181 4.90

101.59
100.41

101.043

100
98.39
100.007
100

100
114.32
111.42
102.78

5.41
5.95

6.00
5.21
5.99
6.00

5.00
5.07
5.08
5,50

102.41 4.69

1930-1939 50,000 101.41 5.85
1921-1930 31,000 100.03 5.99
dl930-1940 50,000 100.86 —-

dl921-1932 7,700 ----- ----

1931-1950 2,000,000 98.83 5.09
80,000 ——

al945 30,000 90
al935 200,000 102.866
1935 5.000

1921-1928 8,000 100
1926-1950 25,000 104.304
1920-1969 250,000 106.722
1921-1935 25,000 yl02.17

12,000 100

al934
"

al930"""
"

1925 ""

1931-I940

50,000
2,400

11,500
5,000
15,000
57,000

100,000

102.87
101.04
100.52

6.85
5.19

5"§5
5.60
5.50

7.00

5.79

5"935

100"066 5.98
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Page. Name. Bate. Maturity. Amount. Price.
1586..Forrest Co., Miss 6 1921-1945 100,000
1678--Fort Collins, Colo. 5 <*1921-1940 118,000
1774-Fort Plain, N. Y 5X 1925-1941 17.000 100.075
1774--Fowler, N.H..8.D., Calif.6 al922 70.000 100.01
1587.-Franklin Co., Ohio 6 1923-1930 314,000 101.01
1493--Frederick Co., Md 5 1925-1936 125,000 115
1493--Galion, Ohio ---6 1921-1930 60,000 fa
1873.-Garfield Co. Con. S. D.

No. 2, Colo 6 <11930-1940 100,000
1493--Gary, Ind - 100.000
1678.-Geneva, N. Y 5 1921-1924 4.000 100
1587--Gibson Co.. Ind 4Yi 1921-1925 23,200 100
1873—Glendale, Ariz. (2 issues) .6 1940 60,000
1873--Glendale, Ariz 6 1930 25,000 -

1587,-Glendale, N. H., S. D.f
Calif 6.00 1921-1940 60,000 101.98

1873-Glendora, Calif 6 1921-1960 60,000
1678-.Goldsboro, No. Caro 6 al929 325,000 96
1774--Greenville, Miss 6 1921-1940 30,000
1587.-Hamilton. Ohio 6 1921-1927 88,206 100
1587._Hancock Co., Ohio 6 1921-2927 6,500 100
1774__Hazleton City, 8. D., Pa.5 — 250,000 100
1493--Hempstead (T) U. 8. D.,

No. 15. N. Y.— 6 1925-1945 105,000 108.33
1873 Henrietta Ind. 8. D., Tex.5 17,500 100
1774—Hickory, N. C. (2 iss.)—6 1923-1950 160.000 100
1493.-Highland Co., Ohio. 6 1921-1925 34,000 100
1679-HillCo. Rd. Dist. No. 3, ^ _

Tex - 5 1921-1949 290,000
1679-.Hill Co. Rd. Dist. No. 6, .

Tex - 6 1921-1949 170,000
1679__Hill Co. Rd. Dist. No. 7,

^

Tex - 5 1921-1949 242,000
1679..Hill Co. Rd. Dist. No. 10

Tex —- 5 1921-1949 97,000 ------
1494. .Hoboken, N. J. 6 1921-1939 327,000 102.794
1494..Hocking Co., Ohio (3 iss.)6 1921-1930 210.500 1/100.046
1679.-Howard, 8. D., So. Dak.-7 31.000 ------
1679.-Hubbard, Ohio —6 1921-1925 18,327 100
1774..Huntington Co., Ind 4)4 1921-1930 7,000 100
1679..Huron Ind., 8. D., So. 1nn,.

Dak.. 6 al935 70,000 100.57
1679.-Indianapolis. 8. D., Ind.-5 1925-1939 1,176.000 100
1679-.Iowa Park. Tex... 6 <11930-1950 25,000 ------
1494-IsletonN 8. D., Calif.—6 al939 100.000 101.60
1679..Jackson Co., Minn .. 100,000 100
1587..Janesville, Wis ----- -— n 4,281 ------
1587„Joliet 8. D. No. 86, 111—5 al937 250,000 97.44
1679-.Jones Co., Miss...----- — 300,000 ------
1587-Kelseyville 8. D„ Calif.—6 - ----- 20,000 101.29
1494—Kenmore.N. Y. (lOissA.e al926 30,130 100.08
1774-King Co. S. D. No. 70,

Wash 5 100,000 100
1774.-Kingsburg Jt. 8. D., Califd al940 56,000 102.69
1679-Klowa Co. S. D. No. 9,

Colo 6 <*1935-1950 34,000
1774.-Knoxville, Tenn.._..----5)4 1950 2,000,000 ------
1774-Kokomo Sch. City, Ind..6 1925 115-000 100.18
1873- Laban-Bayou Dr.D.,MLss6 --------- 246,000 ...
.1587—La Crosse, Wise.-—i 6 , 1921-1922 75,000 100
1587„Lakeport U. 8. D., Calif- — --------- 60,000 101-61
1679..Lansing, Mich 5 1922-1929 260,000 ------
1587._La Puente 8. D., Calif._-6 1921-1928 40,000 100.97
1775—Louderdale Co., Ala — --------- §6,000 ......
1775__Leonia, N. J 6 1921-1939 43,000 102.055
1494..Linn Co., Ore. 6 50,000 100
1775.-Litchfield, Mich.----- - -------- 12 000 100
1679..Little River Dr. Dist.,Mo6 1936 600,000 98.51
1587—Line Oak Jt. H. S. D.,Cald 100,000 100.64
1873.-Logan, la 6 serially 7,500 ------
1587—Louisville, Miss— 6 1945 36,000 100 ■
1873.-Madison, Ind 41,500 100.426
1587..Madison Co., Mont 6 1926-1940 105,000 1/100
14941-Madison Sch. Twp., Ind.6 20,000 100.005
1680--Manning S. D., Calif 6 1925-1931 -.7,000 100
1775-.Mecklenburg Co., N. C..6 , 1950 §00-600 107.77
1588„Medford, Mass 5M 1921-1940 109,000 —...
1873-Medford Irr. Dist., Ore_-6 <*1925-1960 1,250,000 99
1680—Meeker Co., Minn -6 17,000 101.14
1775—Miami Conservancy Dist.

Ohio 5\i 1925-1949 9,650,000
1494—Middlesboro, Ky. 6 1960 • 150,000 100
1775—Mingo Drain. Dist., Mo..6 1924-1939 96,000
1880--Minneapolis, Minn (2 iss)5 35,000 100
1680--Mitchell, Neb. 5)4 <*1925-1940 8,000
1494—Moberly, Mo. 6 <*1930-1940 175,000 . 102.62
1680.-Monroe 8. D., Mich 6 1922-1935 200,000 100-35
1775—Montebello 8. D., Calif..6 1921-1950 160,000 103.01
1873.-Montgomery Co. Rd. D.

No. 5, Ark -6 1921-1940 99,000 -.

1775.-Montgomery Co., Ohio..6 1950 200,000 112.068
1588.-Montgomery Co., Ohio_-6 1921-1930 47,500 100-021
1680.-Montgomery Co.. Va..--4^ dl940-1950 15,000
1494—Moorpark Mem. U. H. 8.

D., Cal. 5 85,000
1588..Morgan Co., Ind. (2 iss.)-4)4 1921-1930 17,800 100
1588—MorganCo., Ohio 6 al927 55,000 100
1494.-Morning Sun 8. D., Iowa 165,000 ------

1680.-Mt. Vernon, Ohio. 6 1921-1930 7.306 100
1775.-Nebo, Utah 6 75,000 -

1775-New Castle Co., Del 5)4 1924-1927 150,000)
1775-New Castle Co., Del 5)4 1924-1928 100,000 101.18
1775-New Castle Co., Del 54 1936-1944 250,000]
1874—New Castle Ind. 8. D.,

Tex 5 - 25,000 100
1495.-Newark, Ohio —6 1921-1926 48,000 100
1680..Newark, N. J ——5)4 1921-1949 483,000 103.573
1680.-Newark, N. J 54 2191-1959 474,000 105.656
1680.-Newark, N. J 54 1921-1949 116,000 103.507
1680.-Newark, N. J 54 1921-1930 50,000 100.464
1680.-Newark, N. J. — -—6H 1921-1930 35,000 100.66
1680-New Brighton 8. D. Pa._5*4 1925-1950 100,000 103.371
1775—New Haven Twp. R. 8.

1flon - D VT-W- -fV6 1922-1938 35,000 100l680__New Madrid Co. Dr. D.
No. 12, Mo 6 1922-1940 178,000

1775—Newport News, Y&......54 1950 350,000 102.39
1680.-Northampton, Mass.——5)4 1921-1930 20,000 102.60
1588.-Norwalk, Ohio . 6 1924-1930 35,000 100-433
1588—Ogden 8. D., Utah 5 <11930-1940 75,000 92.13
1775--Okanogan Go. 8. D. No.
—19% w^sh — -5H 28,000 100
1874—Oneida, Tenn 6 15,000 100
1874—Ord, Neb 6 1940 55,000
1775—Oshkosh, Wis. (2 iss.) 6 1926 98,000 101.36

^S9--R!weg^N-aY-fT-xT-—,-,-5 1921-1940 100,000 100.581
1775--Otero Co. 8. D. No. 11,

,roo —. Colo.— — * — — — ——— — — — — — . .6 1921-1945 200,000 —1588—Palmyra Sch. Twp., Ind..6 1921-1935 51,000
1§§9--Parnassus, Pa. 54 dl935-1950 40,000 102.372
1775--Panama City, Fla 150 000
1588.-Pen Argyl, Pa. 5 10,000 100
1495--Pensacola, Fla.. 6 1923 20,000 100
1776.-Pierce Co. 8. D. No.

68, Wash 5H 37,000 100
1680-.PikeCoOhio.... 6 1921-1930 20,250 100
1495—Pittsfield Com. 8. D.

No. 2, N. Y 5 1921-1930 1,500 100
1776-Platte Valley Drain Dist.. '

M°. - _ 6 1925-1940 75,000
1874--Pleasant Valley 8. D.,

„ Calif 5)4 1921-1945 '65,000
1776--Polk Co. Road Dist.,

Ark —6 1922-1940 500,000 1

Basis.

5.24
5.99
5.81
4.98

5.00
4.50

5.73

6~61

6.00
6.00
5.00

5.20
5.00
6-00
6.00

5.63

6.00
4.50

5.94
5.00

5-86

5.23

5.99

5.00
5.76

5.96

6"00

5.75

~5~68
6.00

6"l4

~6~00

6.00
5.47

6.00

5.00

5.95
5.68

5.20
5.99

4.50
6.00

6.00

5.37

5.00
6.00
5.16
5.07
5.12
5.30
5.37
5.22

6.00

5.31
5.93
5.92
5.60

5.25
6.00

4.92

5.00
6.00

5.25
6.00

5.00

Page. Name. Rate. Maturity.
1588--Portland, Ore 54 <*1927-1930
1681--Portland, Ore —5 al937
1681--Portland, Ore 6
1874—Portland, Ore 6
1681—Postville, Iowa..— 1921-1928

Amount. Price. Basis.

dl925-1940
1921-1925

dl930-1940
al929

1921-1940
1922-1926

1926
1926

25,000
2,000,000

7,665
137,500
6,200

23,000
50,000

81,000
16.000
21,000
50,000
176.000
67.000
22,000
24,000
15,568
13,292
50,000
20,000
75,000
43,000

1924-1929 2,481,000

1925-1939
1950

"1922-1930
dl927

dl925-1940
1940

1681--Potter, Neb 6
1776—Price, Utah 6
1776—Quay Co S. D. No. C,

N. Mex.-___. 6
1776 Racine, Wise 6
1874--Racine, Wis 6
1776—Ridgefield Park, N.J 6
1776._Ridgefield Park, N. J—6
1776-Ridgefield Park, N. J—6
1776—Rising Sun. Md
1681—Ritzville, Wash
1776--River Rauge, Mich 6
1681--Roane Co., W. Va. 5H
1874..Roosevelt, N. J.... 5
1776 Roselle Park, N. J. 6
1681—Sacramento, Calif 7
1874—Sacramento, Calif , 7
1776—St. Petersburg, Fla —

1681—Salisbury. Mo— 6
1874—Sanders Co., Mont- 6
1776- -Sandpoint, Ida 54
1681—San Francisco, Calif 44
1776—San Francisco, Calif 44
1874—San Marcos, Tex 5
1588—San Pablo 8. D., Calif....6
1874—Santa Ana, Calif 54
1588--Schenectady, N.Y. (5iss.)5
1776--Schuyler, Neb 5)4
1776—Shelby, Ohio -—6
1776—SheriU, Kenwood Water

Dist., N.Y 6
1875—Silver Bow Co., Mont— _.

1776—Silverton, Ohio (2 iss.)—6
1776—Smyrna U. F. S. D. No. 2

N. Y 5)4
1776--Springfield, Ohio 6
1588.-Springfield S. D., Vt 5
1875—Stamford Ind. 8. D., Tex.5
1776—Stoneycreek Sch. Twp.,

Md... . 6
1776—Stromsburg, Neb 6
1589—Suffera, N. Y. (2 iss.) 6
1681—Swissvale 8. D.. Pa.— .5)4
1777—Swampscott, Mass 5
1589—Switzerland Co., Md 6
1589..Sylvan S. D., Cal 6
1681—Tabar, Iowa 6
1681—Tabar, Iowa
1589—Taylor Falls, Minn- 6
1681--Taylor County, W. Va-- —

1777—Teaneck Twp., N. J 6
1777.-Thorntown, Ind 6
1681—Thorntown S. D., Ind. 6
1681 - . Tippecanoe Co., Ind
1875—Totowa S. D., N. J 6
1496--Transylvania Co., N. C—6
1682--Trenton, N. J. -.-5)4
1682--Trenton, N. J 5)4
1682.-Trenton, N. J.—- 5)4
1589—Troy, N. Y._ _6
1777—Trumbull Co., Ohio 6
1589—Tucson S. D., Ariz 6
1682—University Colony S. D.,

Calif. 6
1682--Upshur Co., Tex —5)4
1682—Upshur Co., Tex 5)4
1777—Vallejo Gram S. D., Calif.5H
1777—Vallejo H. S. D., Calif...5)4 250,000
1589--Valle VistaS. D., Calif. 1,750
1875—Van Buren Co. Rd. D.

No. 3, Ark„ 54 1921-1939 93,000
1875.-Vermillion S. D. No. 5,

So. Dak 5H — 150,000

*100
96.81
100

92

7,000
33,000 1/104.03

330.000 yl05.515
305.0001

1930-1932

1921-1940
<*1925-1940
1926-1936

1940

1940.""

1921-1941
1921-1930
1921-1930

1932-1933
<*1930-1940

1926-1950
1921-1933
1921-1925
1921-1932
serially
1940

1921-1936
1924-1930
1923-1925
1921-1930
1922-1934
1925-1949
1921-1950
1921-1950
1921-1930
1921-1930
1921-1929
1925-1940

1929-1934
1921-1934
1921-1960

250,000
5,000
35,000
234.000
470,000
55,000
22,000

175,000
72,000
5,000

22,500
17,520
85,000
10,000

100

100
107.40

100""
101.12

100
101.26

100
100

5,000 101.52
44,500 Vl00
41,000 104.85
200,000
13,000
50,000
6.000
3,000
5,000

10,000
1,000,000

40.000
17,000
12,000
4,980
25,000
100,000
718,000
480.000
79,000
46,000
101,000
350,000

6,300
106,000
60,000
250,000

1921-1930
1921-1931
1932-1940
1921-1930
1921-1930
1925-1944

1921-1935
1933-1949
serially
1924-1938
1921-1927
1921-1931
1921-1930
1922-1930

1939
1921-1924

<*1925-1950
1950

1921-1940
1921-1930

""1928"
1928

1940

1940

1940

10,000
3,500
14,500
84,000
33,000
3,600
40,000

57,000
125,000
166,000
15,000
7,000
11,000
15.000
35,000

13,500,000
8,500

700,000
925,000
35,000
49,000
2,500

817,577
259,000
62,000

1 30,000

100
100
100.91
100
100

100.012
102.03

100 ""
102.15
102.15

100

"97""
100
101.26
100
101.101
100.844
100

7,000 90

7,000

15,000

15,000
[14,500

5.50
5.29
6.00

5.415

6.00

5.50

5~oo
5.81

.5.00
6.00

lbb'125 4.99

109.279 5.22

100

100
100.027
97.20
100

101.30
100
100

100

100.292
100.194
100
100
100.14

104.105
104.402
100.311
104.022

6.00

5.50
5.99
5.62
5.00

5.83

5"37

¥.77
6.00
6.00

6.00

5.95
5.96
6.00

5.98

544
5.10
5.43
5.12

25,000

6.00
6.00
5.91
4.50
4.50

5.99
4.81

5.66
5.00
5.00

100.286 5.95

4.50

6.00
5.73
5.00
5.84
5.87

1589—Vineland S. D., Calif..__6
1589—Volusia Co. Spec. T. S. D.

No. 23, Fla 6
1682—Walbridge, Ohio 6
1682—Walbridge, Ohio— 6
1589..Warren City S. D., Ohio.6
1875—Warrick Co., Ind. 4)4
1589..Washington Co., Ind. 4)4
1496—Washington Co., Md.—5
1496.-Washington Sch. Twp.,

Ind 6
1589_.Waterbury, Conn.. 5
1682—Waterloo, Iowa 6
1875—Waterloo, N. Y. ...5
1589—Watertown, Mass 5)4
1589—Watertown, Mass 5)4
1589..Watertown, Mass 5)4
1496—Westfield S. D., N. J....6
1677—West Virginia 3)4
1682—White Co., Ind 4)4
1682—Wichita Falls, Tex 6
1875—Wichita Falls, Tex 6
1778—Wildwood Crest, N. J.—6
1682—Wright Co., Mfnn 6
1875—Wylie Ind. S. D., Tex...5
1682—Youngstown, Ohio 6
1682—Youngstown, Ohio— 6
1496—Youngstown, Ohio, (2 iss.)
1682.-Yuma County, Ariz 6
1589—Yuma Co. S. D. No. 1,

Ariz 6
1875—Yuma Co. S. D. No. 7, <

Ariz 6
1875—Yuma Co. S. D. No. 13,

Ariz 6
1683—Yuma Co. S. D. No. 18,'

Ariz

1778—Zanesville, Ohio 6 1922-1936
Total bond sales for August (283 municipali¬
ties, covering 346 separate issues) —*470,856,120

REVISED TOTALS FOR PREVIOUS MONTHS]

The following items, included in our totals for previous
months, should be eliminated from the same. We give the
page number of the issue of our paper in which the reasons
for these eliminations may be found:
Page. Name. Amount.
1773—Baker, Mont. (Jan. List) $75,000
1873-_Montpelier, Ida. (Feb. List) 18,500
1874—Olney Springs, Colo. (Sept. List) 12,000
1776..Silver Bow Co., Mont. (Aug. List) 100,000
1682.-Weld Co. S. D. No. 40, Colo. (Sept. List) 20,000
1682.-Weld Co. S. D. No. 67, Colo. (Sept. List) ——~ • 10,000

BONDS OF UNITED STATES POSSESSIONS.

Page. Name. Bate. Maturity. Amount. Price. Basis.
1677--Philippine Islands 5<*1930-1950 6,000,000 101.27

We have also learned of the following additional salesJfor
previous months:
Page. Name. Bate. Maturity. Amount. Price. Basis.
1773.-Bessemer City, No. Car. |

(Aug.) ...6 1923-1940 $45,000 1001 6.00
1493.-Caribou Co., Ida 6 1 22,600 100J 6.00

101,076 5.84
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Page. Name. Rate.
1586,.-Columbus, Ohio (Jan.)--4
1586--Columbus, Ohio (Jan.)—414
1586—Columbus, Ohio (Jan.)

(5 iss.) -- —_—5
1586--Columbus, Ohio (Feb.)—4)4
1586—Columbus, Ohio (Feb.)—5
1586—Columbus, Ohio (Mar.)—4H
1586--Columbus, Ohio (Mar.)

(8 iss.) 5
1586—Columbus, Ohio (Apr.)—4)^
1586—Columbus, Ohio CApr.)

(15 iss.) -.-5
1586—Columbus, Ohio (May)

(3 iss.)— ..— 1-5
1586—Columbus, Ohio (June)

(2 iss.) —4^
1586--Columbus, Ohio (June)

(3 iss.) — 5
1586.-Columbus, Ohio (July)

. (2 iss.) 4)4
1586--Columbus, Ohio (July)

(7 iss.). —1—5 '
1586--Columbus, Ohio (Aug.)

(6 iss.)— - 5
1678--Cook Co. S. D. No. 75, ;

HI. (Mar.)— —5 ■

1872—Co^1' Co. Forest Pres.
- ; Disfc., Til —4

1774,-Douglas Co., Kan. (Aug.)5
1678—Granbe Co. Com. H. S.

D. No. 149, 111. (Aug.)-5
1678—Greeley Co. Con. S. D.

Neb ----- 6
1678--Harbor Beach, Mich.

Maturity.
1952

Serially

Various
Serially
Serially

1935

Various
Serially

Various

Various

Serially

Various

Serially

Various

Various

1925-1939

1922-1938

1923-1940

dl930-1945

1921-1928

Amount. Price. Basis.

1679 Harvard Co. S. D. No. 1
Neb -5J* dl925-1940

1587--Lincoln. S. D., Neb 5
1494—Lovell, Wyo — 6 1935-1950
1775—McLean Co. Com. H. S.

D., 111., (June) 6 1924-1940
1680—Mt. Sterling, Ohio —6
1874—Olney Springs, Colo..—7 dl930-1935
1681--Randolph, Neb 6 1921-1940
1874-R^~Co. S. D. No.

52,Mont.— 6 dl921-1930
1588--Rocky River S. D., Ohio

(2 iss.). 6
1681—Scotts Bluff Sch. Dist.

Neb —5H <21925-1940
1588—Seattle, Wash. (5 iss.)—6 1932
1681—Shepherdstown, W. Va.

(Aug.)-.— 5 <11930-1940
1776—Silver Bow Co., Mont.

(Aug.) — — —

1681--Thayer Co. S. D., No. 34,

1EOn Neb-___-_—_ 5H dl925-1940
1589--Toppensih, Wash. ,_7
1682—Wayne, Neb.—. —6 dl921-1940
1682--Weld Co. S. D. No. 40,

Colo— _ .6 dl935-1950
1682--Weld Co. S.D. No. 67,

Colo. —6 dl935-1950

50,000 ♦100
25,000 *100

46,200 *100
200,000 *100
25,000 *100
10,000 *100

121.000 *100
25,000 *100

177,000 *100

42.000 *100

80,000 *100

69,000 *100

75,000 *100

136,000 *100

36,000 *100

140,000 —

200,000 —

300,000 —

285,000 —

10,000

4,000

4.00
4.50

4.00
4.50
5.00
4.50

5.00
4.50

5.00

5.00

4.50

5.00

4.50

5.00

5.00

10,000
400,000
50,000

125,000
8,000
10,000
20,000

3,000

11,770

r 10,000
63,199

3,500

178,000

20,000
9,398
25,000

17,000

6,000

100

100

100
100

100.125

100*""

100

100

100

100

100

6.00

5.00

5.50
5.00

6.00

6.00

6.00

5.00

5.50

btoo

1925

""1950"
1940

1921-1935
1925
1923

1921-1930
1939

1921-1940

1920-1929

"7940"
• 1940

1940
1921-1940

1940

1921-1940
1925
1925
1950

1921-1930
1921-1930

1923
1925

""1930 "
1940
1940

1921-1940
1940
1923

1940"
1940

1920-1929
1921-1940
1925
1933
1930

1921-1940
1950

92.75
93.58
100
100,73
103 351
96.09

"95.25"

99.50

100

90.093
95.26

94.299
93.899
100
95.27

96.00

96.50

93.758

88'25"

6.40

7.00

¥.79

All of the above sales (except as indicated) are for Septem¬
ber. These additional September issues will make the total
sales (not including temporary loans), for that month
$47,482,788.
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN OCT.

Page. Name. Rate. Maturity. Amount. Price. Basis.
1589—Alberta (Prov. of) ___6
1778—Almonte, Out. (2 iss.)—_ —

1496.-Belleville, Ont. 6
1496—Belleville, Ont.—.———6
1496—Bexley Twp., Ont — _7
1496--Brit. Columbia (Prov. of) .6
1778.-Brit. Columbia (Prov. of) .6
1875—Brockville, Ont— - 6
1875—Campbellton, N. *B— r>Yt
1589.-East Angus, Que 6
1683--East Bend, Sask—— 8
1683—Ellsridge Hill. Sask 7
1589.-Emily Twp., Ont 6
1875—Exeter, Ont— ~5H
1875—Glencairn Co.S.D., Man.8
1683—Guelpb, Ont 6
1875—Greater Winnipeg Water

D.. Man... 6
1778—Halton Co., Ont. 6
1876—Hoffmingsort S.D., Man.8
1778--Imperial, Sask— —

1876—Kentville, N. 8. (2 iss.)—6
1876—Kentville, N. S. (2 iss.)—6
1876--Kingston, Ont.---, 6
1876- - Kitchener, Ont.—_ 6
1589—Lachine, Que ,——5
1589—Lachine, Que.- 6
1589- -Lachine, Que. - — — - - 6
1589.-Lachine, Quc._ __6
1497.-Lincoln Co., Ont— -__6
1589--Manitoba (Prov. of) .--5:
1683--Manitoba (Prov. of)—6
1778--Maple Creek, Sask
1590--Medicine Hat. Alta —6
1876—MelbaS. D., Man .—8
1876--Moray, S. D., Man.-—_8
1778--Niagara Falls, Ont.-----6
1876--Ontario Co., Ont— 6
1590--Ontario (Prov. of)--— 6
1683--Salvador. Sask 8
1778- - Saskatchewan (Prov. of). 6
1683.-Saskatoon, Sask —6J6
1778--Saskatchewan S. D., Sask ..
1590—Saugeen Twp., Ont 6
1683—Semans, Sask.-—- -8
1590—Sherbrooke, Que. _5
1683—Spmmerberry, Sask.-—- —

1683--Three Rivers, Que.———6
1590. -Waterloo, Ont 6
1876—Woodworth R. M., Man.SH
1590--York Twp., Ont——6

$200,000
45,000
38,000
3.000
7.000

1,000,000
1,000.000

37,500
- 17.000

50,000
3,500
6,500
20.800
50,000
14,000
16,000

800,000
35,000
5,000
2.000

27,500
3,600
79.000
135,000
8,000
61,000
15,000
70,000
50,000
500,000
750,000
8,200

50,000
5,000
2,000
33.000
50,000

3,000,000
2,500

3,000,000
48,887
37,300
8,000
25,000
392,000
2,500

700,000
95,000
145,000
215,280

6.00

6.90
6.60

6.00
6.600

6.74

7.50

7"70

93.91 6.75

103 567

100""

91.71

96"80"
94.33
83.03
95.78

6.00

6.44
6.72
7.25

Total amount of debentures sold in Canada
during October 1920- m$12,869,067

ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS.

Page. Name. Rate. Maturity. Amount. Price. Basis.
1589--Bulyea, Sask —— — — — 11,200 —
1589--Heward, Sask— —— 800 —
1590--Saskatchewan S. D.,

^ Sask. (10 iss.)——— ——: 56,700
All the above sales of debentures (except as indicated) took

place in September. These additional September sales make
the total sales of debentures for that month $9,531,744.

a Average date of maturity, d Subject to call In and after the earlier
year and mature in the later year. Jfc Not including $76.817,300 of tem¬
porary loans reported, and which do not belong in the list, x Taken by
sinking fund as an investment, vAnd other considerations, m Not in¬
cluding a temporary loan of $5,000,000 negotiated, which does not belong
in the list.

NEWS ITEMS.
Berne (City of), Switzerland.-—Bonds Offered in the

United States.—Speyer & Co. early this week offered and
quickly sold $6,000,000 8% 25-year sinking fund gold bonds
of the city of Berne, Switzerland. Further details of this
offering will be found on a preceding page in our department
of "Current Events and Discussions."

Homestead-West Homestead-Munhall, Pa.—Proposed
Consolidation of Boroughs Defeated.—The plan for the con¬
solidation of Homestead, West Homestead and Munhall was
defeated on Nov. 2 when the two latter boroughs voted
against it. According to the "Pittsburgh Gazette" the vote
in Homestead was 1,008 for and 365 against the consoli¬
dation; in Munhall 232 for and 706 against, and in West
Homestead 87 for and 321 against. It was necessary for
the plan to carry in all three boroughs for the consolidation
to take effect.

Westfield, Mass.—-City Charter Accepted.—By a vote~of
2,606 for to 1,414 against, the electors of the town of West-
field on Nov. 2 accepted the proposed city charter. ' Ninety
per cent of the total registration east their ballots butj>38
failed to vote on the city charter question.
West Virginia.—-Proposed 'Amendment to" Constitution for

Road Bond Issue Carried.—The proposed amendment to the
West Virginia Constitution providing for a $50,000,000 bond
issue for road construction was ratified on Nov. 2 by a
majority estimated at 40,000. News reports say that the
vote throughout the State was at least: 10 to 1 in favor of
the bond issue. /■>,%,[

BONDyCALLSTAND REDEMPTIONS^

Boulder Alley Paving Districts Nos. 3 and 4, Boulder
County, Colo.-—CALL.*—Bonds of these districts are re¬

ported called for payment Nov. 20, after which date inter¬
est will cease. Mayme Graham, City Clerk.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
AINSWORTH INDEPENDENT SCHOOL DISTRICT (P. O. Alns-

worth), Washington County, Iowa .-—BOND SALE.—Schanke & Co.,
Mason City, have purchased $10,000 6% school building bonds. Denom.
$1,000. Date Nov. 1 1920. Int. M. & N. Due Nov. 1 1925.

ALHAMBRA CITY HIGH SCHOOL DISTRICT, Los Angeles
County, Calif.—BOND SALE.—The $112,000 5H% school bonds offered
on June 1—-V. 110, p. 2312—have been obtained: at a private sale, It is
stated, by the Bank of Italy. :/■ :■: (--;-

ANTELOPE VALLEY UNION HIGH SCHOOL DISTRICT, Los
Angeles County, Calif.—BOND SALE.—Reports say that the $200,000
5y%% 1-25 year serial school bonds, dated June 1 1920, which were offered
on June 1—V. 110, p. 2312—were recently secured at a private sale by the
Bank of Italy, it is reported.

ASHLAND, Jackson County, Ore.—BOND SALE.—On Oct. 19 the
two issues of 6% bonds—V. Ill, p> 1585—were awarded as foUows:
$11,401.10 impt. bonds to Carstens & Earles, Inc.
1.018.-50 sewer bonds to local investors.
Date Oct. 1 1920. Due Oct. 1 1930 optional on any interest date after

Oct. 1 1921. • V

ASHTABULA COUNTY (P. O. Jefferson). Ohio .—BOND OFFERING.
—Proposals for the purchase of $185,000 6% Rome-Morgan Road impt.
bonds will be received until 1 p. m. Nov. 8 by B. E. Brainard, Clerk of
Board of County Commissions. Denom. $1,000. Date April 1 1920.
Int. A, & O. Due $20,000 yearly on Oct. 1 from 1921 to 1928, incl., and
$25,000 Oct. 1 1929. Cert, check for $500, payable to the County Treas.
required. • v-

ATLANTIC HIGHLANDS, Monmouth County, N. J.—BOND SALE.
—The issue of $25,000 6% floating indebtedness bonds, offered on Nov. 3—
V. Ill, P- 1677—was awarded to the Second National Bank of Red Bank,
for $25,287 50 (101.15) and interest, a basis of about 5.78%. Date Oct. 1
1920. Due $3,000 Dec. 31 1921, and $2,000 yearly on Dec. 31 from 1922
1932, incl. -

BABYLON, Suffolk County, N. Y .—BOND OFFERING .—Proposals
for $38,900 road bonds, to bear interest at a rate not to exceed 6%, will
be received until 11 a. m. Nov. 17 by EllisA. Taylor, Town Clerk. Denom.
$3,890. Date May 10 1920. Int. semi-ann. Due $3,890 yearly on May
10 from 1921 to 1930, incl.
BAKER, FALLON COUNTY. Mont.—BOND SALE NEVER CON¬

SUMMATED .—The sale during December 1919 of the $75,000 6% funding
bonds to Benwell, Phillips, Este & Co. of Denver—V. 109, p. 2374—
was never consummated.
BAIRD, Callahan County, Tex.—BONDS VOTED.—The voters of
this city have authorized the issuance of $14,000 street and $6,000 water
bonds. Int. semi-ann. payable at Baird or Austin.
BAYLOR COUNTY COMMON SCHOOL DISTRICT NO. 1, Tex

BONDS REGISTERED.—This district on Oct. 25 registered $5,000 5% 20-
year bonds with the State Comptroller.
BAYOU PLAQUEMINE-WICKOFF DRAINAGE DISTRICT. Arcadia

Parish, La.—BOND SALE.—This district sold $175,000 5% tax free bonds
to the Mississippi Valley Trust Co. of St. Louis. Denom. $500. Date
Jan. 1 1920. Prin. and semi-ann. int. (J. & J.) payable at the Chase
National Bank. N. Y. Due yearly as follows: $2,000 1921 to 1924, inch.
$2,500 1925 to 1928 incl., $3,000 1929 to 1931 incl,, $3,500 1932 to 1934
incl., $4,000 1935 and 1936, $4,500 1937 and 1939 incl., $5,000 1940 and
1941, $5,500 1942 and 1943, $6,000 1944, $6,500 1945 and 1946, $7,000
1947 $7,500 1948 and 1949, $8,000 1950, $8,500 1951, $9,000 1952 and
1953, $9,500 1954 and $10,000 1955. oj ■ .. .

Financial Statement.
Estimated actual value —— $4,500,000
Assessed valuation for taxation — 2,500,000
Total bonded debt, this issue only— - —... 175,000
Population estimated-— 5.500
/ BEAVER COUNTY SCHOOL DISTRICT, Utah.—NOTE SALE.—
Sidlo, Simons. Fels & Co. of Denver, have purchased at 97 a 5H% 1-6 JTV
serial tax certificate note issue not to exceed $58,000. W| 4
""BEDFORD, Cuyahoga County, Ohio.—BONDS SOLD IN PART.—
Of the four issues of 6% coupon bonds, aggregating $35,806.84, offered on
Oct. 25—V. Ill, p. 1677—the following two issues of assessment Columbus
St. Extension were disposed of at par: .

$8,518.37 water bonds. Denom. 1 for $518.37 and 16 for $500. Due year-
ly on Oct. 1 as follows: $518.37, 1921; $1,000, 1922, 1923 & 1924;
$500, 1925; $1,000 1926; $500, 1927; $1,000, 1928. 1929 & 1930.

6.375.23 Sewer bonds. Denom. 1 for $375.23 and 12 for $500. Due year¬
ly on Oct. 1 as follows: $375.23, 1921; $500. 1922; $1,000, 1923;
$500 1924, 1925 and 1926; $1,000, 1927; $500, 1928 and 1929?
$1,000 1930. _ . _

Date Oct. 1 1920. Int. A. & O. _ ^ ^ . i. _ ■
The bids for the $13,413.24 Assessment Broadway Extension No. 2

Water and $7,500 Sewage Disposal Site bonds were rejected.

/
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BIDDEFORD, York County, Me.—BOND SALE.—An Issue of $60,000
6% 1-12 year serial coupon tax-free Bradbury Bridge bonds was awarded
on Nov. 2 to E. H. Rollins & Sons of Boston, at 102.778, a basis of about
6.46%. Dejnom. $1,000. Date Sept. 1 1920 Prin. and seml-ann. int.
(M. & S.) payable at the City Treasurer's office or at the First National
Bank of Boston at holder's option. Due $5,000 yearly on Sept. 1 from
1921 to 1932 incl.

BIG HORN COUNTY SCHOOL DISTRICT NO. 30 (P. O. Frannie),
Wyo.—BOND OFFERING.—M. C. Smith, Clerk, will receive bids until
1 p. m. Nov. 24 for purchase of $9,500 6% school bonds. Bids less than
par will not be considered.
BONITA UNION HIGH SCHOOL DISTRICT, Los Angeles County,

Calif.—BOND OFFERING.—Sealed proposals will be received by L. E.
Lampton, County Clerk, (P, O. Los Angeles) for $250,000 6% school bonds
until 11 a. m. Nov. 15. Denom. $1,000. Date Nov.l 1920. Prin. and
semi-ann. int. payable at the office of the County Treasurer. Due $10,000
yearly on Nov. 1 from 1924 to 1948 Incl. Cert, or cashier's check for 3%
payable to the Chairman Board of County Superivsors, required. Bonded
Debt, none. Assessed value of taxable property 1920, $5,740,555.
BUFFALO, N. Y.—BOND SALE.—During October the Sinking Fund

purchased at par $12,758 63 4% monthly local work bonds. Date Oct. 15
1920. Due Oct. 15 1921.
BURKBURNETT, Wichita County, Tex.—BONDS AND WAR¬

RANTS REGISTERED.—The State Comptroller has registered the fol¬
lowing 6% serial bonds and warrants.
$150,000 street impt. bonds on Oct. 25,
35,000 water impt. bonds on Oct. 25,
195.000 refunding warrants on Oct. 29.
BURLINGTON COUNTY (P. O. Mt. Holly), N. J.—NOTE OFFER¬

ING.—Fred Lippincott, Director of Finance, will receive bids until 11 a. m
Nov. 19 for $200,000 road impt. bonds, to be awarded at the lowest interest
rate bid. Denom. to suit purchaser. Date Nov. 20 1920. Payable
May 20 1921 at the "Union National Bank of Mt. Holly. Cert, check for
$2,000 payable to Warren C. Pine, County Treasurer, required. Delivery
and payment to be made on Nov. 22 at the County Treasurer's office.
P CAMERON COUNTY CP. O. Brownsville), Tex.—BONDS REGIS¬
TERED.—An issue of $20,000 bA% 10-20 year road bonds was registered
with the State Comptroller on Oct. 25. '

CARBON COUNTY (P. O. Red Lodge), Mont.—BONDS TO BE RE¬
FUNDED.—To pay off a $45,000 5% 20-yr. county bond isuse that is
coming due a levy of six mills is being made to protect the county's credit
as no sinking fund has been provided.
CASTANA, Monona County, Iowa.—BOND SALE.—A 6% electric

light bond issue amounting to $7,000 has been awarded to Schanke & Co.
of Mason City. Denom. $500. Date Nov. 1 9120. Int. M. & N. Due
serially. ,

CHADRON, Dawes County, Neb.—BOND SALE.—Benwell, Phillips,
Este & Co. of Dnever, have purchased the $89,584 6% 25-40 yr. water works
bonds recently voted—Y. Ill, p. 1106—Denom. $1,000. Dated Sept. 1
1920. Interest payable semi-annually in New York.

Financial Statement

Actual valuation____ — $4,201,645
Assessed valuation 840.329
Total bonded debt including $144,000 water debt 279,594
Population 5.000. v
CHADRON SCHOOL DISTRICT (P. O. Cbadron), Dawes County,

Neb.—BOND SALE.—C. W. McNear & Co. of Chicago, have purchased
$250,000 school bonds,
CHARLOTTE, Mecklenburg County, N. Car.—BOND OFFERING.—

Sealed proposals will bo received by John M. Wilson, Commissioner of
Administration and Finance, until 3 p. m. Nov. 11 for $100,000 gold school
bonds at not exceeding 5%% int. Denom. $1,000. Date Nov. 1 1920.
Prin. and semi-ann. int. (M. & N.) payable in New York, registrable as
to principal. Due yearly on Nov. 1 as follows: $2,000 1923 to 1930 incl,,
$4,000 1931 to 1936, inch, and $5,000 1937 to 1948, incl. Cert, check on a
national bank or on a bank or trust company doing business in North Caro¬
lina, for $2,000 or cash of like amount, payable to the above official, required
The bonds will be prepared under the supervision of the U. 8. Mtge. & Trust
Co., N. Y., which will certify as to the genuineness of the signatures and the
seal impressed thereon. Legality will be approved by Chester B. Masslich
ofN. Y., whose approving opinion will be furnished to the purchaser without
charge. Bonds will be delivered in New York on or about Nov. 22 1920,
and must then be paid for. Proposals are desired on blank forms, which will
be furnished by C. M. Cresswell, City Clerk, and the above trust company.
Bidder to name rate of interest in his bid.
CHEEKTOWAGO (Town) UNION FREE SCHOOL DISTRICT NO.

• (P. O. Depew), Erie County, N. Y.—BOND SALE.—An issue of $60,000
5H% school bonds has been sold according to reports to the Buffalo Trust
Co. of Buffalo, for $60,316 equal to 100.526, a basis of about 5.19%.
Denom. $1,000. Date Nov. 1 1920. Int. J, & J. Due $3,000 yearly on
Nov. 1 from 1925 to 1944, incl.

CHRISTMAS DRAINAGE DISTRICT, Bolivar County, Miss.—
BOND SALE.—An issue of $154,000 6% tax-free bonds has been bought by
the Mississippi Valley Trust Co. and the First National Bank. Denoms.
$500 and $1,000. Date Sept. 1 9120. Prin. and semi-ann. int. (M, & S.)
payable at the Hanover National Bank, N. Y. Due yearly on Sept. 1 as
follows: $2,000 1922. $4,000 1923 to 1925, incl.. $8,000 1926 to 1930 incl.,
$10,000 1931 to 1940, incl.
CLEVELAND COUNTY ROAD IMPROVEMENT DISTRICT NO. 4,

Ark.—BOND SALE.—Stix & Co. of St. Louis, have purchased and are now
offering to investors $124,000 5A% tax-free bonds. Denom. $500. Date
Dec. 1 1919. Prin. and semi-ann. int. (F. & A.) payable at the Mercantile
Trust Co., St. Louis. Due yearly on Aug. 1 as follows: $500 1920, $1,500
1921 and 1922, $2,000 1923 and 1924, $2,500 1925, $3,000 1926, $3,500
1927, $4,000 1928, $4,500 1929 and 1930, $5,000 1931 and 1932, $5,500
1933 to 1935, incl., $6,000 1936 and 1937. $6,500 1938,$7.0001939, $7,500
1940, $8,000 1941, $8,500 1942, $9,000 1943 and $9,500 1944.

CLYDE, Sandusky County, Ohio.—BOND OFFERING.—R. L.
Harden, Village Clerk, will receive bids until 12 m. Dec. 6 for the purchase
of $4,000 6% Motor Fire Truck & Equipment bonds. Denom. $500.
Date Oct. 1 1920. Int. A. & O. Due $1,000 yearly on Oct. 1 from 1924
to 1928, incl.

COOK COUNTY FOREST REPSERVE DISTRICT (P. O. Chicago),
111.—BONDS SOLD.—In each of the months of September and October,
the President of the Board of Commissioners, acting under authority of the
Board, given to him in a resolution passed on Sept. 6, sold $200,000 of the
$1,000,000 4% gold coupon (with privilege of registration) bond issue
offered unsuccessfully on June 14 (V. 110, p. 2587), to the Continental &
Commercial Trust & Savings Bank. Each block is described as follows:
Denom. $1,000. Date June 1 1920. Prin. and semi-ann. int. (J. & D.)
payable in Chicago. Due yearly on June 1 as follows: $11,000 1922 and
1923, $12,000 1924 to 1933, incl., $11,000 1934, $12,000 1935 to 1937, incl.,
and $11,000 1938.

Financial Statement.

Real value of taxable property 1919 $3,585,052,686
Assessed valued of taxable property 1919 1,792,526.343
Total bonded debt, including this issue ' 7^574^000
Population 1910 Census "I 2,405 333
Population 1920 Census " 3 232 769
COSTILLA COUNTY SCHOOL DISTRICT NO. 12 (P. O. Mesita),

Colo.—BOND SALE.—The International Trust Co. of Denver has pur¬

chased $3,500 6% 10-20-year (opt.) school bonds.

COUNCIL BLUFFS INDEPENDENT SCHOOL DISTRICT (P. O.
Council Bluffs), Pottawattamie County, Iowa.—BOND SALE—

A $475,000 5% school bond issue has been taken by P. W. Chapman & Co.
•f Chicago. Denom. $1,000. Date Oct. 1 1920. Prin. and semi-ann.
Int. (A. & O.) payable at the First National Bank, Chicago. Due yearly
•n Oct. 1 as follows: $10,000 1921 to 1924, incl., $200,000 1925, $10,000
1926 to 1929 incl., and $195,000 1930. ' *iu'uuu

Financial Statement.
Assessed valuation 1919 $24,350,528.00
Total debt (including this issue) _ 694,000.00
Population (officially estimated), 35,000.
CROMERS SCHOOL DISTRICT (P. O. Tiffin), Seneca County,

Ohio.—1BONDS DEFEATED.—By a.vote"of 208^ 197 the voters of the

district voted down a proposition to issue $100,000 school bldg. bonds sub¬
mitted to them on Oct. 26.

DAKOTA COUNTY SCHOOL DISTRICT NO. 68 (P. O.Hastings),
Minn.—BOND SALE.—On Nov. 1 the $9,000 6%% 15-year school bonds,
dated Oct. 1 1920 (V. Ill, p. 1773), were awarded to G. J. Caldwell, of
St. Paul, at par and interest.

DALLAS COUNTY COMMON SCHOOL DISTRICT NO. 86. Tex.—
BOND SALE.—This district sold $3,700 5% school bonds at par ana interest
to the State of Texas.

DERMOTT-COLLINS ROAD DISTRICT, Ark.—BOND SALE.—
Recently $250,000 road bonds were sold, it is stated, to M. W. Elkins of
Little Rock.

DUDLEY SCHOOL DISTRICT (P. O. Dudley), Laurens County,
Ga.—BONDS NOT SOLD.—The $15,000 6% coupon school bonds offered
on Sept. 5—-V. Ill, p. 714—-were not sold.
DULUTH INDEPENDENT SCHOOL DISTRICT (P. O. Duluth),

St. Louis County, Minn.—BOND SALE.—Oil Oct. 28 the Minneapolis
Trust Co. and the Drake-Ballard Co., were the successful bidders for the
$200,000 12% year (aver.) school bonds, dated Sept. 1 1920—V. Ill,
p. 1678—at 102.866 and interest for 5As a basis of about 5.19%. The
following is a complete list of bids.
Kalman, Matteson & Wood: Par and accrued interest to date of delivery
on 5H% bonds, and a premium of $2,335.00.
First National Bank of Duluth and American Exchange National Bank:
Joint bid—Par and accrued interest to date of delivery on 5A% bonds,
and a premium of $2,020.00. . ,

Gold, Stabeck & Co.: Par and accrued interest to date of delivery on 5A%
bonds, and a premium of $1,940.00. „ , , '

Northern National Bank of Duluth: Par and accrued interest to date of
delivery on 5A% bonds, and a premium of $3,560.00.

Bolger. Mosser & Willaman: Par and accrued interest to date of delivery on
6% bonds, and a premium of $6,005.00. -

Hams Trust & Savings Bank: Par and accrued interest to date of delivery
on 5^% bonds, and a premium of $4,180.00. . , ■'
Par and accrued interest to date of delivery on 5% bonds, the Board to
remit to them the sum of $3,420.00 to cover their expenses.
Par and accrued interest to date of delivery on 5)4% bonds, and a pre¬
mium of $311.00. , — T , . „ .

Minneapolis Trust Company and Drake Ballard Co.: Joint Bid—Par and
accrued interest to date of delivery on 5A% bonds and a premium of
S5 732 00

Stacy & Braun: Par and accrued interest to date of delivery on 5A% bonds,
and a premium of $3,830.00.

Federal Securities Corporation of Chicago and Seasongood & Mayer.
Joint Bid—Par and accrued interest to date of delivery on 5A% bonds,
and a premium of $602.00. , , A ^ .,/OT

Wells-Dickey Co.: Par and accrued interest to date of delivery on 5H%
bonds, and a premium of $1,326.00.

Emery. Peck & Rockwood: Par and accrued interest to date of delivery on
5lA% bonds, and a premium of $3,120.00. ^ , .
Par and accrued interest to date of delivery on 6% bonds, and a premium
of $11,120.00. „ ^ . , _ , . , _ T . .

Kauffman, Smith, Emert & Co., and Ames, Emerich & Co.: Joint Bid-
Par and accrued interest to date of delivery on 6% bonds, and a premium
of $8,075-25.

Weil. Roth & Co.: Par and accrued interest to date of delivery on 6% bonds,
and a premium of $12,180.00. . j

Prudden & Co.: Par and accrued interest to date of delivery on 5A% bonds,
and a premium of $27.00. , , . ^

Keane. Higbie & Co.: Par and accrued interest to date of delivery on 6%
bonds, and a premium of $7,600.00. t

Merchants Loan & Trust Co., and Taylor, Ewart & Co.: Joint Bid-
Par and accrued interest to date of delivery on 6% bonds, and a premium
of $6 320 00

R. L. Day & Co.: Par and accrued interest to date of delivery, on 5A%
bonds, and a premium of $1,698.00. .

Continental & Commercial Trust & Savings Bank: Par and accrued interest
to date of delivery on 5H% bonds, and a premium of $1.160.00. . ^

Paine, Webber & Co.: Par and accrued interest to date of delivery on 5A%
bonds, and a premium of $2,230.00.

Halsey, Stuart & Co.: Par and accrued interest to date of delivery on 6%
bonds, and a premium of $7,820.00. . .

Merchants Trust & Savings Bank: Par and accrued interest to date of
delivery on 5M % bonds, and a premium of $758.80.

City National Bank of Duluth: Par and accrued interest to date of delivery
on 5M % bonds, and a premium of $160.00. w

Par and accrued interest to date of delivery on 5A% bonds, and a pre¬
mium of $4,700.00. „ o T . , ■*-,. •» .

The National City Co. and E. H. Rollins & Sons: Joint Bid—Par and
accrued interest to date of delivery on bonds, and a premium of
$1 808 00.

Capital Trust & Savings Bank: Par and accrued interest to date of delivery
on 5M% bonds, less $2,000.00 to be allowed for services m connection
with the issue. _, x . ,

Par and accrued interest to date of delivery on 5A % bonds, and a
premium of $2,600.00.
EADS, Kiowa County, Colo.—BOND SALE.—The Bankers Trust Co.

of Denver, has purchased $5,000 6% 15-yr. electric light bonds. Dated
Aug. 1 1920. Int. semi-ann. Assessed valuation $400,000, total bonded
debt, $50,000. Population 408.
EAST PALESTINE, Columbiana County, Ohio.—BOND OFFERING.

- O. L. Butts, Village Clerk, will receive proposals until 12 m. Nov. 8 for
$38 544.83 6% coupon special assessment North Ave. impt. bonds. Auth.
Sec 39i4—3914-1 Gen Code. Denom. 70 for $500 and 10 for $354.48.
Date Sept. 1 1920. Int. M. & S. Due $3,854.48 yearly on Mar. 1 from
1921 to 1930, incl. Cert, check on a solvent bank for 2% of amount of
bonds bid for, payable to the Village Treas., required. Bonds to be deliv¬
ered and paid for within ten days from date of award. Purchaser to pay
accrued interest.

ELECTRA, Wichita County, Tex.—BONDS AND WARRANTS
REGISTERED.—The State Comptroller registered the following 6% serial
bonds and warrants: ;
*$25,000 water works bonds on Oct. 29.
25,000 funding warrants on Oct. 30. .

*A like amount of bonds was reported as being registered in V. 110,
p. 1109.

ELK GROVE UNION GRAMMAR SCHOOL DISTRICT, Sacra¬
mento County, Calif.—BOND SALE.—Cyrus Pierce & Co., were the
successful bidders for the $50,000 6% 13H year (aver.) school bonds, dated
Oct. 1 1920—V. Ill, p. 1586—on Oct. 20 for $51,437 (102.87) and interest
a basis of about 5.70%. Other bidders:

Blythe, Witter & Co._$50,638.50
Carstens & Earles, Inc. 50,353.00
Girvin & Miller 50.301.00

National City Co. $51,292.00
Bank of Italy 51.231.00
Royne & Co 51,131,00
Stephens & Co 50,908.00
ELLIS COUNTY LEVEE IMPROVEMENT DISTRICT NO. 8,

Tex.—BONDS REGISTERED.—This district registered an issue of $25,000
6% serial bonds on Oct. 25 with the State Comptroller.

ELWOOD CITY, Lawrence County, Pa.—BONDS NOT SOLD.—
The issue of $35,000 5% impt. bonds offered on Oct. 25 (V. Ill, p. 1586)
was not sold, as no bids were received. The bonds are to be re-offered in
the near future.

ERIE COUNTY (P. O. Erie), Pa.—BOND OFFERING.—It is reported
that County Controller Joseph E. Leslie will receive bids until 2 p. m.
Nov. 10 for $300,000 5% 16 2-3 year (aver.) road bonds. Int. semi-ann.
Cert, check for $3,000 required.

ESSEX COUNTY (P. O. Newark), N. J .—NOTE SALE.—On Nov. 3
the $500,000 tax anticipation notes, dated Nov. 1 and maturing Dec. 31
1920—V. Ill, p. 1774—were awarded to J. S. Rippel & Co. of Newark,
at par for 6s.

FAIRFIELD, Jefferson County, Ala.—BOND OFFERING.—A.
Clinton Decker, Mayor, will receive bids untli 7,30 p. m. Nov. 15 for the
following 6% bonds offered without success on Aug. V. Ill, p. 714.
$42,500 school bonds. Denoms. 42 for $1,000 and 1 for $500.
12,000 school equipment bonds. Denom. $1,000.
Date Nov. 1 1920. Prin. and semi-ann. int. payable at the U. S. Mtge.

& Trust Co., N. Y. Due Nov. 1 1930. Cert, check forJ2% of the amount
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of bonds bid for, required. The bondswill be printed under the supervision
of and certified as to genuineness by the U. S. Mtge. & Trust Co. Legality
approved by Storey, Thorndyke, Palmer & Dodge, Boston.
FLANDREAU SCHOOL DISTRICT (P. O. Flandreau), Moody

County, So. Dak—BOND SALE.—The $100,000 6% 11-20-year serial
tax-free school bonds, dated Sept. 1 1920, offered on Oct. 20 (V. Ill, p.
1586), have been awarded to the Harris Trust & Savings Bank of Chicago
FRANKLIN COUNTY (P. O. Columbus), Ohio.—BONDS DEFEAT¬

ED.—On Nov. 2 the voters defeated the proposal to issue $385,000 Scioto
River Bridge Construction bonds.—V. Ill, p. 1587.

FROSTBURG, Allegany County, Md.—BONDS DEFEATED.—
It is reported that at a special elction held Oct. 26 the electors voted 508
"against" and 393 "for" on a proposition to issue $250,000 water supply
impt. bonds. '

GARFIELD COUNTY CONSOLIDATED SCHOOL DISTRICT NO.
2 (P. O. Rifle), Colo—BONDS VOTEDAND SALE.—On Oct. 29 $100,000
6% 10-20 year (opt.) school were voted. Same have been sold to Interna¬
tional Trust Co. of Denver. V

GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.—
Proposals will be received until 10 a. m. Nov. 15 by Stanford Witherspoon,
County Treas., for $71,200 5% G. N. Spraul et al. Patoka Twp. road
bonds. Denom. 1 for $200 ana 142 for $500. Date Nov. 15 1920. Int.
M. & N. Due each sixmonths fromMay 15 to Nov. 15 1931, incl. >

GLENDALE, Maricopa County, Ariz.—BOND SALE,—The Bankers
Trust Co. of Denver has purchased the following 6% bonds:
$35,000 20-yr. water bonds dated March 1 1920,
20,000 20-yr. electric light bonds, dated April 1 1920,
25,000 10-yr. street improvement bonds, dated May 1 1920.
All interest payable semi-annually in New York. The said bonds were
offered on June 14—V. Ill, p. 108—but then failed to receive a considerate
bid. . VV Vv'- ''V..' 'V1' '

, Financial Statement.
Assessed valuation -—- - _ - _ $2,170,000
Total bonded debt including $80,000 water debt is 226,000

Population, 2,700.

GLENDORA, Los AngelesCounty, Calif.—BOND SALE.—The $60,000
6% 1-40 year serial municipal impt. bonds which were offered for sale on
Oct. 28 to the highest bidder, were awarded on that date to Blyth, Witter
& Co. .Op "/■>; V,,,..

GLENMONT RURAL SCHOOL DISTRICT (P. O. Glenmont),
Holmes County, Ohio.—BOND OFFERING.—Until 12 m. Nov. 13
Sanford Jones, Clerk of Board of Education, will receive bids for $40,000
6% coupon school bldg. completion bonds. Auth. Sec. 7625, 7626, 7630
and 7631 Gen. Code. Denom. $2,000. Date Dec. 1 1920. Prin. and
semi-ann. int. (M. & S.) payable at the office of the Board. Due $2,000
each six months from Sent. 1 1941 to Mar.l 1951, incl. Cert, check on
some solvent bank in Holmes County for 10% of amount of bonds bid for,
payable to the Clerk of the Board, required. Purchaser to pay accrued int.

GLENN-COLUSA IRRIGATION DISTRICT (P. O. Willows),
Glenn County, Calif—BOND OFFERING.—Chas. F. Lambert, Secre¬
tary Board of Directors, will receive sealed bids until 3 p. m. Nov. 15 for
all or any part of $1,189,150 6% tax-free gold coupon bonds, being part of
the authorized issue of $2.587,000—V. Ill, p. 1587. Denom. $1,000.
Date Oct. 1 1920. Prin. and semi-ann. int. (J. & J.) payable at the office
of theDistrict Treasurer. Due yearly as follows: $129,350 1925 to 1933 incl.
and $25,000 1934. Cert, check for 10% payable to the District Treasurer,
required. Said bonds have not been certified by the Irrigation District
Bond Commission as legal investments for California banks, and will be
sold as authorized by law, without such certification. Decree of Superior
Court validating bonds will be obtained prior to delivery. All proceedings
in connection with the issuance of said bonds have been approved by Messrs.
Goodfellow, Eells, Moore & Orrick of San Francisco.

GLOUCESTER CITY, Camden County, N. J .—BONDS NOT SOLD.
—The two issues of 6% bonds, amounting to $80,000 offered on Sept. 24—
V. Ill, p. 1107—were not sold, as no bids were received.
GRAYSON COUNTY COMMON SCHOOL DISTRICT NO. 52, Tex.

—BONDS REGISTERED.—A $1,800 5% 5-20 year bond issue was regis¬
tered on Oct. 30with the State Comptroller.

HARDIN COUNTY (P. O.Kenton), Ohio.—BOND OFFERING.—Dean
C. Jones. County Auditor, will receive proposals until 12 m. Nov. 16 for
$8,720 6% Boedecker Pike bonds. Auth. Sec,, 6929 Gen. Code. Denom.
8 for $1,000 and 1 for $720. Date Nov. 1 1920. Prin. and semi-ann. int.
(M. & N.) payable at the County Treasurer's office. Due $2,000 on Nov. 1
in 1921 1922 and 1923, and $2,720 Nov. 1 1924. Cert, check for $500 re¬
quired. Bonds to be delivered and paid for at the County Auditor's
officewithin 15 days from date ofaward. Purchaser to pay accrued interest.

HELENA, Lewis & Clark County, Mont—BOND OFFERING CON¬
SIDERED.—The issue of $200,000 water bonds which was mentioned in
V. Ill, p. 814, may now be offered for sale. Jno. Drybough, Mayor.
HENRIETTA INDEPENDENT SCHOOL DISTRICT (P. O. Hen¬

rietta), Clay County, Tex.—BOND SALE.—The State of Texas recently
purchased $17,500 5% bonds at par and interest.
HOLMES COUNTY (P. O. Millersburg), Ohio—BOND OFFERING.—

T. D. Glasgo, County Auditor, will receive bids until 12 m. Nov. 15 for
$14,000 P% County Highway No. 189 Sec. "A" improvement bonds.
Denomination. $1,400. Date November 1 1920. Int. M. & S. Due
$14,000 6% County Highway No. 189 Sec. "A" impt. bonds. Denom.
$1,400. Date Nov. 1 1920. Int. M. & S. Due $1,400 each six months
from Mar. 1 1922 to Sept. 1 1926, incl. Cert, check on a solvent bank in
Holmes County for 5%, payable to the Auditor, required. Bonds to be
delivered and paid for within ten days from date of award. Purchaser to
pay accrued interest.
HOPKINS COUNTY LEVEE IMPROVEMENT DISTRICT NO. 3,

Tex.—BONDS REGISTERED.—A 6% serial bpnd issue amounting to
$63,000 was registered on Oct. 25 with the State Comptroller.
IDLEWOOD, Cuyahoga County, Ohio.—NO BIDS.—Theru were no

bids for the three issues of 6% coupon assessment bonds, amounting to
$132,236 offered on Oct. 25—V. 111. p. 1391.

JEFFERSON COUNTY (P. O. Birmingham), Ala.—BIDS REJECTED
—BONDS RE-OFFERED.—All bids submitted for the $650,000 5% road
bonds on Nov. 1 (V. Ill, p. 1679) were turned down. They will be re-
offered on Nov. 13.

JOHNSTOWN, Wcla County, Colo—BONDS VOTED.—The Board
of Trustee of Johnstown has voted to issue $20,000 water bonds. Due
in 15 years optional after 10 years. Date Nov. 1 1920. Interest rate 6%.
KENOSHA, Kenosha County, Wise.—BOND SALE.—On Nov. 1 the

6% bonds—V. Ill, p. 1774—were sold as follows:
$250,000 1-10 year serial Main Street Bridge bonds, dated Nov. 1 1920 to

the First National Bank of Kenosha at 102.08 a basis of about
5.56%.

50,000 1-5 year serial Corcoran Drive sewer bonds, dated Nov. 1 1920
to the Harris Trust & Savings Bank of Chicago at 100-10 a basis
of about 5.97%.

KIRKWOOD, St. Louis County, Mo.—BONDS VOTED.—An issue of
$25,000 6% 10-20 year tax-free coupon road impt. bonds has been voted.
Denom. $1,000. Int. payable at St. Louis, Mo.
LABAN-BAYOU DRAINAGE DISTRICT, Bolivar County, Miss—

BOND SALE.—The William R. Compton Co., of St. Louis, has purchased
$246,000 6% tax-free bonds. Denom. $1,000. Date Oct. 1 1920. Prin.
and semi-ann. int. (A. & C) payable at the Hanover National Bank, N. Y.
LAKEWOOD, Cuyahoga County, Ohio.—BOND SALE.—On Nov. 1

the $78,000 6% 8-year deficiency bonds, offered on that date (V. Ill, p.
1587) were awarded to Keane, Higbie & Co., of Detroit, for $79,335 (101.-
712) and interest, a basis of about 5.73%. Due Oct. I 1928. The bidders
were:

Keane, Higbie & Co., Detroit $79,335 00
E. H. Rollins & Sons, Chicago— ~ — 79,134 12
Stacy & Braun, Toledo ----- —- 78,972 80
W. L. Slayton & Co.. Toledo.. ——— 78,840 84
Provident Savings Bank & Trust Co., Cincinnati 78,834 60
Sidney Spitzer & Co., Toledo.. 78,407 00
Seasongood & Mayer, Cincinnati— ... 78,275 00
A. T. Bell & Co., Toledo 78,227 00
Detroit Trust Co.. Detroit.-.. 78,080 00
Prudden & Co., Toledo—————— —— 78,027 00

JUTTLE RIVER DRAINAGE DISTRICT, Mo.—PRICE PAID.—The
p $609»P00 6% 16H year bonds, dated Oct. 11920, awarded
on Oct. 15 to the William R Compton Co., Mortgage Trust Co., and the
National Bank of Commerce, all of St. Louis—V. Ill, p. 1679—was 98-51
and interest, a basis of about 6.14%.
LIVINGSTON INDEPENDENT SCHOOL DISTRICT (P. O. Living¬

ston), Polk County, Tex—BONDS REGISTERED.—The State Comp¬
troller on Oct. 25 registered $20,000 5% 10-40-year bonds.

Ji*rri*on County, Iowa.—BOND SALE.—This city hassold $7,500 6% sewer outlet and purifying plant bonds to Schanke & Co.,
Mason City. Denom. $500. Date Nov. 1 1920. Int. M. & N. Due

senauy« ,■ r ,

DISTRICT, Los Angeles County,
Calif.—BOND OFFERING.—Bids will be received until 11 a. m. Nov. 15

ton, County Clerk (P. O. Los Angeles) for all or any part of
$1,000,000 5K% bonds. Denom. $1,000. Date Nov. 1 1920. Prin.
and semi-ann. int. payable at the office of the County Treasurer. Due
ye^rlJoRn«^0vVrtLas follows: $150,000, 1921: $25,000, 1922 to 1935, incl.,and $20,000, 1936 to 1960, incl. Cert, or cashier's check for 3% payable
J? £5? Chairman Board of County Supervisors, required. Bonded debt,
$4,776,900.. The assessed value of the taxable property 1920, non-operative
property $677,032,720, operative property, $109,901,473
LOS ANGELES HIGH SCHOOL DISTRICT, Los Angeles County,

Calif.—BOND OFFERING.—L. E. Lampton, County Clerk (P. O. Los
£?&MJ!^,receive bids Untu 11 a- m- Nov. 15 for all or any portion of
$1,000,000 5H% school bonds. Denom. $1,000. Date Nov. 1 1920,
Prin. and semi-ann. int. payable at the office of the County Treasurer.
Due yearly on Nov. 1 as follows: $87,000 1921, $28,000 1922, $25,000 If23
to 1947, incl., $20,000 1948 to 1960 incl. Cert, or cashiers' check for 3%
payable to the Chairman Board of County Supervisors, required. Bonded
Debt, $2,768,000. The assessed value of taxable property in said H'gh
School District for the year 1920 is, non-operative value, $677,032,7201
operative value, $109,901,473. .

LUCAS COUNTY (P. O. Toledo), Ohio—BOND SALE.—On Nov, 1
the $72,292 6% sewer bonds (V. Ill, p. 1587 were awarded to W. L.
Slayton & Co., of Toledo, for $72,835 40, equal to 100.751, a basis of about
5.86%, Date Nov. 15 1920. Due yearly on Nov. 15 as follows: $8,292
1922: $8,000 1923; and $7,000 1924 to 1931, inclusive. The bids were as
follows::' v-

PTCTtliUTTl, I -A PTCTHiUtn.
W. L. Slayton & Co., Toledo_$543 40[Sidney Spitzer & Co., Tol $211 64
Stacy & Braun, Toledo...... 381 20 Tucker-RobinsonCo., Tol—. 202 42
Prudden & Co., Toledo— 217 00|A. T. Bell & Co., Toledo.— Par

^ MACON SPECIAL TAX SCHOOL DISTRICT (P. O. Macon), Warren
County, No. Caro.—-BOND ELECTION.—On Nov. 16 the question of
issuing 6% 20-year bonds not to exceed $5,000 will be submitted to the
voters. Int. semi-ann. C. C. Hunter is Chairman Board of County Com¬
missioners (P. O. Warrenton). ; V

MADISON, Jefferson County* Ind.—BOND SALE.—It is reported
that on Oct. 28 $41,500 bonds were sold to the Madison Safe Deposit &
Trust Co. of Madison and the Meyer-Kiser Bank of Indianapolis, jointly,
for $41,677, equal to 100.426. Denom. $500,. .

MAINE (State of)—BOND OFFERING.—Proposals for $3,000,000
5H% gold coupon tax-free Soldiers' Bonus Fund bonds will be received
until 2 p. m. Nov. 16 by Jos. W. Simpson, State Treasurer (P. O. Augusta),
Denom. $1,000. Date Dec. 1 1920. Prin. and semi-ann. int. (J. & D.)
payable in gold at the State Treasurer's office. Due $300,000 yearly on
Dec. 1 from 1921 to 1930, incl. , :

MANSFIELD, Richland County, Ohio—BOND OFFERING.—C. E.
Rhoads, City Auditor, will receive bids until 12 m. Nov. 29 for $5,000 6%
fire department equipment bonds. Denom. $500. Date Nov. 1 1920..
Int. M. & S. Due $500 yearly on March 1 from 1925 to 1934, inclusive
Certified check for 2% of amount of bonds bid for, payable to the City
Treasurer, required. -.V .

MARIN COUNTY MUNICIPAL WATER DISTRICT (P. O. San
Rafael), Calif.—BOND ELECTION—The voters at an election to be held
on Nov. 23 will decide whether they are in favor of issuing $500,000 water
system impt. bonds, it is stated.

MEDFORD IRRIGATION DISTRICT (P. O. Medford), Jackson
County, Ore.—BOND SALE.—The $1,250,000 6% 5-40 year (opt.)
irrigation bonds offered on Oct. 1—V. Ill, p. 1200—were awarded on
Oct. 26 to the Rogue River Valley Canal Co. of Rogue River at 99. Denom.
$1,000 and $500. Int. J. & J.

MIAMI COUNTY (P. O. Troy), Ohio.—BOND OFFERING.—T. B.
Radabaugh, County Auditor, will receive bids until 10 a. m. Nov. 8 for
$7,000 Shiloh Road No. 50, Sec. "B" Union Twp. bonds, in addition to the
$2,250 6% Snyder Road No. 195 bonds mentioned in V. Ill, p. 1775.
Denoms, $200 and $250. Date Oct. 1 1920. Prin. and semi-ann. int.
(A. & O.) payable at the County Treasurer, required. Due $700 yearly
on Oct. 1 from 1921 to 1930, incl. Cert, check on some solvent bank for
5% of amount of bid, payable to the County Auditor, required. Bonds to
be delivered and paid for at Troy within 10 days from date of award.
MIDLAND COUNTY (P. O. Midland), Tex.—BONDS REGISTERED.

—On Oct. 25 the $125,000 5^% serial bonds (V. 110, p. 2507) were regis¬
tered witih the State Comptroller.
MILLER SCHOOL DISTRICT, Kern County. Calif,—BOND OFFER¬

ING.—Bids for the purchase of $8,000 6% school bonds will be received by
F, E. Smith, County Clerk and Clerk Board of County Supervisors, (P. O.
Bakersfield) until 10 a. m. Nov. 8. Denom. $1,000. Prin. and semi-ann.
Int. (A. & O.) payable at the office of the County Treasurer. Due $1,000
yearly on Oct. 25 from 1921 to 1928, incl. Cert, check or cash for at least
10% payable to the Chairman Board of County Supervisors, required.
Purchaser to pay accrued interest, BondedDebt, none. Assessed value of
taxable property 1920, $169,475.

MILLTOWN BOROUGH SCHOOL DISTRICT (P. O. MIHtown).
Middlesex County, N. J.—BOND SALE.—On Nov. 4 the First National
Bank of Milltown, offering $65,555 55 for $64,000 bonds—the price thus
being 102.43, a basis of about 5.72%—was awarded the issue of 6% coupon
(with privilege of registration) school bonds offered on that date (V. Ill,
p. 1680). Date Sept. 1 1920. Due yearly on Sept. 1 as follows: $2,000
1922; $3,000 1923 to 1942, Inclusive, and $2,000 1943. The bidders were:

Amt.Bonds. Amt. Offered.
First National Bank, Milltown— $64,000 $65,555 55
A. B. Leach & Co., New York—. — 65,000 65,825 50
B. J. Van Ingen & Co., New York— 65,000 65,750 00
Geo. B. Gibbons & Co., New York—— - 64,000 65.345 50
New Jersey Fidelity & Plate Glass Insurance Co. 65,000 65,345 65
MILWAUKEE COUNTY (P, O. Milwaukee), Wise—BOND OFFER¬

ING.—Until 3 p. m. Nov. 18 proposals will be received by John Rutkowski
County Treasurer, for the $340,000 5H% '1-20 year serial county hospital
bonds, recently authorized—V. Ill, p. 1680. Denom. $1,000. Date
Dec. 1 1920. Prin. and semi-ann. int. (J. & D.) payable at the office of
the County Treasurer. Bonds to be delivered by the^County Treasurer
at his office in Milwaukee when paid for. The legality of this issue of bonds
has been approved by the District Attorney of Milwaukee.
MONTGOMERY COUNTY ROAD IMPROVEMENT DISTRICT

NO. 5, Ark.—BOND SALE.—H. C. Speer & Sons of^Chicago recently
obtained $99,000 6% coupon bonds. Denom. $1,000. Date Oct. 1 1920.
Prin. and semi-ann. Int. payable at the St. Louis^Union Trust Co. St.
Louis. Due yearly on Aug. 1 as follows: $3,000,1921 to 1925, incl.; $4,000
1926 to 1929, incl.; $5,000. 1930 to 1933, incl.; $6,000, 1934 to 1936, incl.;
$7,000,1937 and 1938 and $8,000, 1939 and 1940.

Financial Statement.
n .

Value of property taxed for improvement-. $1,400,000 00
Total assessed benefits- —— 178,321 00
Average debt per acre- — ...— S3
Average tax per acre per year.-—— i"°
Highest value of lands per acre--— .—— iuu uo
Lowest value of lands per acre — —° oo
Average value of lands per acre -—-—-------— ^uuu

Population of District, 4,000.
MONTPELIER, Bear Lake County, Ida.—BOND SALE NEVER

COMPLETED.—We are advised that the saleon Feb. 18 of the $18,500 6%
10-20-yr. bonds to the Drake-Ballard Co. of Minneapolis—V. 110, P 892
fell through.
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MOUNT AUBURN SCHOOL DISTRICT (P. O. Mount Auburn),
Benton County, Iowa.— BOND SARecently $15,000 5% school
bonds were sold to the White-Phillips Co., of Davenport.

NAMPA, Canyon County, Ida.—BOND SALE.—Hilman & Davis
have bought $120,000 sewer bonds, it is reported.
NEWCASTLE INDEPENDENT SCHOOL DISTRICT (P. O. New¬

castle), Young County, TexX—BOND SALE.—-An issue of $25,000 5%
bonds was awarded at par and interest to the State of Texas.

NEW SMYRNA, Volusia County, Fla.—BOND SALE.—Geo. J. Ott,
Mayor, sold $53,000 of 7% $1,000] denomination 10 year electric light
bonds to the State Bank of New Smyrna, it is stated.

"NEW YORK CITY, N. Y.—TEMPORARY LOANS.—During the month
of October, the city issued short-term notes, aggregating $74,702,300, con¬
sisting of Revenue Bills and bonds. Corporate Stock notes and Assessment
bonds, as follows:

Revenue Bills aggregating $52,000,000.
Amount. Int. r Maturity. Date Sold-
$7,900,000.— 5.99% -Jan. 191921— Oct. 1

100.01)0 5.99% June 15 1921— Oct. 1
5,000,000 —5.99%-; Nov. 8 1920 Oct. 6
175:000---- 5.99%-. —Mar. 15 1921- —Oct. 7
125.000- 5.99% ---June 15 1921- Oct. 7

•

* 25.000 ——5.99%—- -.Jan. 10 1921 —Oct. 11
1,425.000 5.99%— -— Jan. 12 1921 Oct. 11
250 000 5.99% Mar. 15 1921 -Oct. 14

1,000 000:::::: 6.99% Feb. 15 1921.. Oct. 14
15.000--- 5.99% iune 15 1921— Oct. 14
35,000 5.99% i— -Mar. 15 1921 Oct. 14
200.000 - 5.99%—— Dec, 9 1921 Oct. 14

1,900,000— 5.99^—— --June 26 1921 Oct. 14
1,000.000 5.99% Feb. 15 1921 Oct. 14
2,250.000 5.99%-.--- -Feb. 10 1921--- Oct. 14
3,100,000—— —5.99%- Feb. 10 1921------- Oct. 14
6,700,000 ——5.99%—— April 1 1921 Oct. 15

20,000. 5.99%-- Mar. 11 1921 - Oct*. 15
250.000 5.95% Mar. 15 1921 Oct. 15
280.000.-- 5.99%—— ---Dec, 15 1920— Oct. 15
255.000::- 5.99*/?--- Jam 19 1921 Oct. 18

3,000.000--- 5.99% — Mar. 1 1921 Oct. 18
745 000 - 5-99% - Mar. 11 1921 --Oct. 18

4 000 000 .;::.-----5.99% Mar. 4 1921-———Oct. 18
3 000.000 .—5.99%- Mar. 2 1921- Oct. 18
1700 o o :::::::---5.99%-. aphi 151921 oct.21

—Dec. 311020 oct. 22
250,000-- 5.95^o -—-Mar.25 1921---— -. Oct. 25

Special Revenue Bcmds aggregating $1,010,000.
1 000 000 5.99% _ Oct. 6 1921 Oct. 6

' io;ooo::::::-:---5.95%-----------Aprii 71921——oct. 7
Corporate Slock Notes aggregating $21,192,300.

Rapid Transit Purpose— ,

50,000 - 5.99%————Dec. 22 1920———--Oct. 1
12 3oo h V>% On demand -.-Oct. 8

1 125,000-- 5.99%- -—Nov. 11 1920 —Oct. 11
1 700,000 5.99 °/c —Nov. 11 1920— Oct. 11
450 ooo::::::: 5.99%— -Mar. 151921 —oct. 15
750,000-: 5.99% Jan. 7 1921 Oct. 15
500 !000 5.99%.--. Feb. 11 1921 Oct. 18
500,000 - 5.99% --—Jan.

2,000,000 —■ 5.99%—— Dec.
50,000— 5.99%-- Dec.
185.000---. 5.99% Jan.
15,000—— 5.99

100,000 5.99

7 1921 Oct. 18
3 1920 --Oct. 20
15 1920-.- Oct. 22
7 1921— Oct. 22

——Mar. 11 1921 - Oct. 22
.Dec. 15 1920 -Oct. 22

150,000 5.99% - Feb. 15 1921 Oct. 22
100,000-- 5 H%- -—on or before Oct. 26 1921 Oct. 26
200,000 5 \i% -—on or before Oct. 26 1921 Oct. 26
Various Municipal Purposes—
200.000-- —5.99% Mar. 15 1921 Oct. 15
30,000 —5.99% - Jan. 7 1921— Oct. 15

2,000,000 5.99%--- Dec. 2 1920 Oct. 15
100,000--.-- 5.99% - Nov. 11 1921 Oct. 21
200,000- 5.99% Feb. 15 1921 Oct. 21
100,000 --5.99% -...Dec. 8 1920-- -.--Oct. 21
40,000-- 5.99% June 15 1921 Oct. 21
450.000 —5.99% Feb. 15 1921—— Oct. 22
100,000 5.99% Mar. 15 1921 Oct. 25
350.000-.--- 5.99%_--_- May 2 1921 — ---Oct. 25
50.000 5.99%. Mar. • 1 1921 Oct. 25

1,750,000 5.99% Dec. 2 1920-. Oct. 27
5,000 5.99% Feb. 24 1921- Oct. 28
5.000 - 5.99% Mar. 15 1921-. --Oct. 28
5,000---- 5.99% April 11 1921 Oct. 28
5,000 -.5.99%-— Mar. 11 1921 Oct. 28
5.OOO'. 5.99% Feb. 10 1921 Oct. 28

145,000— . 5.99%- — .Jan. 7 1921 -—-Oct. 28
10,000 5.99% .-May 13 1921. Oct. 28
5,000. 5.99% i-April 25 1921 Oct. 28
10,000 J—5.99% May 27 1921 Oct. 28

1,500,000. 5.99 .Jan.

100,000
2,980,000—.
Water Supply-

1,000,000
200,000

5.99% -Feb.
5.99% Dec.

31 1921 .--Oct. 29
1 1921 Oct. 29

14 1920 ---Oct. 29

2 1920 —Oct. 15
7 1921 -Oct. 15

5.99% Dec.
5.99% Jan.

150;000 5.99% -Mar. 15 1921 Oct. 15
50.000 5.99% May 2 1921 Oct. 25

Dock Purposes—
175,000. -.-5.99% Nov. 11 1920 Oct. 11
135,000. 5.99%. -.--Feb. 15 1921 Oct. 15
25,000 5.99% April 15 1921 -.Oct. 15
325,000-. 5.99%— Mar. 15 1921 -Oct. 15
400,000-- 5.99%;. - Feb. 15 1921 --Oct. 22
700,000— 5 H%- on or before Oct. 26 1921. .Oct. 26

500,000.

Assessment Bonds aggregating $500,000.
5% ...on or before Jan. 2 1921 Oct. 26

NISKAYUNA, Schenectady County, N. Y.—BOND OFFERING.—
Geo. E. Wood, Town Clerk, will receive bids until 8 p. m. Nov. 8 for $8,000
6% coupon water system construction bonds. Denom. $1,000. Date
Nov. 1 1920. Prin. and semi-ann. int. (M. & N.) payable at the Citizens
Trust Co. of Schenectady. Due $1,000 yearly on Nov. 1 from 1922 to
1929, incl. Cert, check for 2% of amount of bonds bid for, payable to the
Town Supervisor, required.

NORTH BERGEN TOWNSHIP, Hudson County, N. J.—BOND
SALE.—The issue of 6% gold coupon (with privilege of registration) school
bonds, offered on Nov. 4—V. Ill, p. 1680—was awarded to A. B. Leach &
Co., of New York, who offered 105.72 for $142,000 bonds, a basis of about
5.53%. Date Sfept. 1 1920. Due yearly on Sept. 1 as follows: $3,000
1921 to 1930, incl., and $4,000 1931 to 1958, incl.

OAKLAND, Garrett County, Md.—BOND SALE.—It is reported
that an issue of $30,000 5% 2-31 year serial light plant bonds has been sold
to Brooke, Stokes & Co. of Baltimore for $29,206.58, equal to 97.355, a
basis of about 5.27%.

OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND SALE.—The
Harris Trust & Savings Bank of Chicago has purchased, and is now offering
to investors at prices yielding from 5.10% to 5.50%, an issue of $375,000

tax-free coupon jail bonds. Denom. $1,000. Date Nov. 1 1920.
Principal and semi-annual interest (A. & O.) payable at the Harris Trust &
Savings Bank, of Chicago. Due $25,000 yearly on April 1 from 1921 to
1935, inclusive.

OLNEY SPRINGS, Crowley County, Colo.—AMOUNT OF BONDS
SOLD.—The 7% water works bond issue, which was sold to the Inter¬
national Trust Co. of Denver—V. Ill, p, 1012—amounted to $10,000.
Denom. $500. Date Oct. 15 1920. Prin. and semi-ann. int. (A. & O.)
payable at the office of the Town Treasurer, or at the Central Union Trust
Co., N. Y. Due Oct. 15 1935 optional Oct. 15 1930.

Financial Statement.
Assessed valuation, 1920 $150,000
Total bonded debt, including this issue : V : 10,000

Population, 1920, estimated, 400.
ONEIDA, Scott County, Tenn.—BOND SALE.—The First National

Bank of Oneida was awarded on Oct. 22 $15,000 6% electric light bonds at
par and interest. Denom. $500. Date March 15 1920. Int. M. & S.
ORD, Valley County, Neb.—BOND SALE.—The $55,000 6% tax-free

coupon city-hall bonds, which were authorized by the voters on Sept. 28'
(V. 111, p. 1588) have been sold to the Harris Trust & Savings Bank,
Chicago. Denom. $500. Date Nov. 1 1920. Principal and semi-annual
interest (M. & N.) payable at the office of the County Treasurer. Due
Nov. 1 1940.

Financial Statement.
*Valuation for purpose of taxation - $3,409,700
Assessed valuation for taxation 681,940
Total debt (this issue included) 123,000
Less water and light debt $68,000
Net debt 55,000
Population, 1920 census, 2,140.

* In Nebraska the law requires assessors to find the full value of property
but in making the tax levy to fix the rate on the basis of one-fifth of such
value. The full value/as officially determined is given above.

PAINESVILLE SCHOOL DISTRICT (P. O. Painesville), Lake Coun-
ty, Ohio.—BOND OFFERING.—Proposals will be received until 12 m.
Nov. 15 by F. L. Kerr, Clerk of Board of Education, for $40,000 6% coupon
school funding bonds. Denom. $1,000. Date Oct. 1 1920. Prin. and
semi-ann. int. (M. & 8.) payable at the Painesville National Bank of
Painesville. Due $1,000 each six months from Mar. 1 1922 to Sept.,1
1941, incl. Cert, check for $500, payable to the Clerk of the Board, re¬
quired.

PATERSON, Passaic County, N. J.—BOND OFFERINGPropossal
will be received until 4 p. m. Nov. 15 by John J. Brophy, Clerk of Board of
Finance, for three issues of coupon (with privilege of registration) bonds,
not to exceed the amounts mentioned below:
$1,049,000 5H% school bonds. Due yearly on Nov. 1 as follows: $26,000

„ 1921 to 1951. incl.. and $27,000 1952 to 1960. incl. • .
365,000 6% street improvement bonds. Due $66,000 on May 1 and

$17,000 on Nov. 1 in 1925 and $282,000 on May 1 1926.
82,000 6% apparatus bonds. Due Nov. 1 1925.

Denom. $1,000. Date Nov. 1 1920. Prin. and semi-ann. int. (M. & N.)
payable at the City Treasurer's office, or at the Hanover National Bank of
N. Y. Legality approved by Hawkins, Delafield & Longfellow of N. Y.
Cert, check for 2% of amount of bonds bid for, payable to the "City of
Paterson," required.
PLEASANT VALLEY SCHOOL DISTRICT, Ventura County,

Calif.—BOND SALE.—The $65,000 5M% 1-25 year serial school bonds,
offered unsuccessfully during July—V. Ill, p. Ill—have been purchased,
according to reports, by the Bank of Italy at a private sale.

PORT ARTHUR, Jefferson County, Tex.—BONDS DEFEATED.—
At the election held on Oct. 12—V. Ill, p. 1495—the voters decided not to
issue $240,000 bonds.

PORT HENRY, Essex County, N. Y.—NO BIDS.—There were no bids
for the $6,000 5% coupon street impt. bonds, offered on Nov. 2—V. Ill,
p. 1680.

PORTLAND, Ore.—BOND SALE.—On Oct. 26 the $137,500 6% bond
issue was awarded as follows:
$88,000 bonds to Freeman, Smith & Camp Co. at 100.03..
25,000 bonds to Freeman, Smith & Camp Co. at 100.02.
5.000 bonds to Freeman, Smith & Camp Co. at 100.01.
10,000 bonds to the Security Trust & Savings Bank at 100.25.
5,000 bonds to Abe Tichenor at 100.10. *
4,000 bonds to George C. Flanders at 100.10.
500 bonds to the Meridian Land Co. at 100.50.

PORTSMOUTH, Scioto County, Ohio.—BOND OFFERING.—Pro¬
posals will be received until 1 p. m. Nov. 29 by J. Earl Chandler, City
Auditor, for $8,000 6% coupon city's portion sewer construction bonds.
Denom. $1,000. Date Nov. 1 1920. Prin. and semi-ann. int. (M. & N.)
payable at the City Treasurer's office. Due $1,000 yearly on Nov. 1 from
1930 to 1937, incl. Cert, check on a solvent bank, for 2% of amount of
bonds bid for, payable to the City Auditor, required. Purchaser to pay
accrued interest.

RACINE, Racine County, Wise.—BOND SALE.—A. B. Leach & Co.
of Chicago, submitting a bid equal to 105.515 and blank bonds op Oct. 29
were awarded the following two issues of 6% bonds.—-V. Ill, p. 1681.—
$130,000 Isolation Hospital bonds. Int. M. & 8. Date Sept. 1 1920.

Due yearly on Sept. 1 as follows: $6,000 1921 to 1930, incl.;
and $7,000 1931 to 1940 incl.

200,000 Lake Shore Protection bonds. Int. J. & J. Date July 1 1920.
Due $10,000 yearly on July 1 from 1921 to 1940, incl.

Hornblower & Weeks, Chfc.*347,900
First Tr. & Savs. Bk. Chic.*348,190

Estabrook & Co., Bos. .$342,969
R. L. Day & Co., Boston. 347,322
Wm. R. Compton Co., Chic*347,525
* And furnish blank bonds without cost to the City of Racine
RED SPRINGS, Robeson County, No. Caro.—BIDS REJECTED.—

The bids received on Oct. 28 for the $50,000 6% gold water and electric
light bonds—V. Ill, p. 1681—were rejected.
The bonds will be offered at a private sale from the present time until

approximately Nov. 28.
RICHMOND COUNTY SCHOOL DISTRICT NO. 52 (P. O. Crane),

Mont.—BOND SALE.—The State Board of Land Commissioners was the
successful bidder at par for the $3,000 6% bonds—V. Ill, p. 914—on Sept.
22. Denom. $500. Due in 10 years optional at any interest paying date
upon giving 30 days notice.
RIO GRANDE COUNTY SCHOOL DISTRICT NO. 8 (P. O. Monte

Vista), Colo.—BONDS VOTED.—This district recently voted the $100,000
school bonds V. Ill, p. 1588 by 166 "for" to 28 "against."
ROCHESTER, N. Y.—NOTE OFFERING.—J. C. Wilson, City Comp¬

troller, will receive bids until 2.30 p. m. Nov. 8 for the following two issues
of notes to be made payable four months from Nov. 11 1920 at the Centrarl
Union Trust Co. of New York, where delivery is to made be on Nov. 11:
$200,000 school construction and $10,00 Lewlston Ave. & Ridge Road
bridge notes. Bidders must state rate of interest, designate ddnominations
desired and to whom (not bearer) notes shall be made payable.
ROOSEVELT (P. O. Carteret), Middlesex County, N. J.—BOND

SALE.—The First National Bank of Roosevelt was awarded at par the
$22,000 5% registered fire-apparatus bonds offered on Oct. 4 (V. Ill, p.
1393 . Date Nov. 1 1920. Due yearly on Nov. 1 as follows: $2,000 1922
to 1928 incl.. $4,000 1929 and 1930.

SACRAMENTO, Sacramento County, Calif.—NO BIDS RECEIVED
—BOND SALE.—At the offering on Oct. 28 of the $13,291.75 7% street
impt. bonds—V. Ill, p. 1681—no bids were receive.d
The bonds were delivered later to the Clark and Henry Construction Co.
BOND OFFERING.—On Nov. 9 at 10 a. m. proposals for the purchase of

$17,088.16 7% street impt. bonds, will be received by M. J. Desmond,
City Clerk. Date Oct. 4 1920. Int. ann. Cert, check for 10% of the
amount of bonds bid for, payable to the above Clerk required.

SANDERS COUNTY (P. O. Thompson Falls), Mont .—BOND SALE.
—The "Montana Record-Herald" of Oct. 30 states that "Bonds for $75,000
to be used in highway work in Sanders County, have been sold by the county
Commissioners to E. L. Devereux & Co. of Portland. The bonds bear 6%
interest, maturing in 20 years. The county had to give a fiscal agent fee
of $4,500 to make the sale, which netted the county $94 on $100 for each
bond."

SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND SALE.—
A. T. Bell & Co. of Toledo, have purchased, it is stated, $43,500 6% road
impt. bonds.

SAN MARCOS, Hays County, Tex.—BONDS SALE.—This city
awarded $5,000 5% street and alley bonds to the State of Texas at par and
interest.

SANTA ANA, Orange County, Calif.—BOND SALE.—The $234,000
5H% municipal impt. bonds which were offered without success during
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September—V. Ill, p. 1300—have been* sold to the Bank of Italy, it is
stated.

SHERILL-KENWOOD WATER DISTRICT (P. O.Kenwood), Madl-
•on and Oneida Counties, N. Y.—PRICE PAID.—The price paid by
Remick, Hodges & Co. of New York, for the $175,000 6% registered water
bonds (V. Ill, p. 1776) was 109.279 and interest, a basis of about 5.22%.
The bidders were:
Remick, Hodges & Co..__„109.279| Sherwood & Merrifield 100.55
Oneida Savings Bank__ 101.15 I Geo G. Bibbons & Co._._100.1125

SIDNEY, Shelby County. Ohio.—BOND SALE.—On Nov. 3 the $11-
000 6% deficiency bonds offered on that date (V. Ill, p. 1681) were
awarded to the First National Exchange Bank of Shelby at par. Date
Sept. 1 1920. Due $1,500 on Mar. 1 and Sept. 1 in 1922, 1923 and 1924,
and $1,000 on Mar. 1 and Sept. 1 in 1925.

SILVER BOW COUNTY (P. O. Butte,) Mont.—BOND SALE.—
We are advised by the County Commissioners that $72,000 bonds have
been sold. The above bonds are the last of a bond issue amounting to
$250,000, of which $178,000 were awarded as reported in V. Ill, p. 1776.

SPARTANBURG, Spartanburg County, So. Caro.—BOND OFFER¬
ING.—Sealed bids will be received until 12 m. Nov. 22 by T. J. Boyd,
City Clerk, for $100,000 street and sidewalk impt., $50,000 sewer extension
and construction, and $50,000 park development 5% 20-year bonds.
Denom. $1,000. Date Dec. 1 1920. Prin. and semi-ann. int. (J. & D.)
payable at the National Park Bank, N. Y. Cert, check for 5% of the
amount of bonds purchased, or any part thereof, payable to the City
Treasurer, is required to accompany each bid. Bids for the whole issue or
separate bids for each issue will be received. The approved opinion of
Storey, Thorndyke, Palmer & Dodge of Boston, will be furnished.

STAMFORD INDEPENDENT SCHOOL DISTRICT (P. O. Stam¬
ford), Jones County, Tex.—BOND SALE.—An issue of $10,000 5%
school bonds has been taken by the State of Texas at par and interest.

STARK COUNTY (P. O. Canton), Ohio.—BOND SALE.—It is re¬
ported that $64,000 6% 5H year (aver.) road bonds hvae been awarded
to Prudden & Co. of Toledo, for $64,107, equal to 100.167, a basis of
about 5.95%.

SUMMERFIELD, Marshall County, Kans.—BONDS CANCELED.—
The $46,000 bonds (V. 110, p. 1666)which were voted during April, 1920,
to assist the Kansas City & North Western RR. to construct its line from
Kansas City, Kans., to Virginia, Kans., have been canceled.

SUMTER COUNTY (P. O. Sumter , So. Caro.—BONDS NOT YET
SOLD.—The $500,000 5^% road and bridge bonds which were offered on
June 22 (V. 110, p. 2508) have not been sold as yet.

TOLEDO SCHOOL DISTRICT (P. O. Toledo), Lucas County,
Ohio.—BOND SALE.—On Nov. 1 Keane, Higbie & Co., Fifth-Third
National Bank, First Trust & Savings Bank, Hlinois Trust & Savings Bank,
offering 107.325. were awarded the $1,000,000 6% school house and play¬
ground bonds offered on that date—V. Ill, p. 1589. Date Nov. 1 1920.
Due $25,000 yearly on Nov. 1 from 1921 to 1960, incl.; all bonds scheduled
to mature after Nov. 1 1935 are subject to call on an after Nov. 1 1935.
The following is a complete list of the bidders:

Premium OfferedName—
Prudden & Co—
Hornblower & Weeks. _
Taylor, Ewart & Co.—
Kauffman, Smith, Emert
& Co.

Seasongood & Mayer—
Breed, Elliott & Harrison
Bolger, Mosser &William
R. M. Grant & Co._—„
Field, Richards & Co
B. J. Van Ingen & Co.__
Barr & Schmeltzer__—(
National City Co.__
Harris, Forbes & Co
Hayden, Miller & Co
A. B. Leach & Co —|

Halsey, Stuart & Co
E. H. Rollins & Sons—.
Sidney Spitzer & Co 45,388.93

$53,125.00

55,300.00

70,300-00

51,920.00

62,800.00

Name—
Stacy & Braun.
Eldredge & Co.
Eastman, Dillon & Co._
Kissel, Kinnicut & Co..
The Guaranty Co
Bankers' Trust Co
Remick, Hodges & Co..
R. L. Day & Co..
The Tlllottson & Wolcott
Co

,

Win. R. Compton Co...
Continental & Commer¬
cial National Bank

White-Weld & Co
Brown Bros.
Ames, Emerich & Co...
Redmond & Co..
Merrill, Oldham & Co..
Blodget & Co ...

Keane, Higbie & Co
First Trust & Savings Bk
111. Trust & Savings Bk.
Fifth-Third National Bk

Premium Offered

66,543.21

66,368.00

66,253.00

71,485.50

73,250.00

TOTOWA BOROUGH SCHOOL DISTRICT, Passaic County,
N. J.—BOND SALE.—The $25,000 6% gold coupon (with privilege of
registration) school bonds offered on Oct, 2 (V. Ill, p. 1301) were awarded
4:o M. M. Freeman & Co. of Philadelphia at 100.14, a basis of about 5.98%.
Date Oct. 1 1920. Due yearly on Oct. 1 as follows: $1,500 1922 and 1923
and $2,000 1924 to 1934 incl.

TUCSON SCHOOL DISTRICT NO. 1 (P. O. Tucson), Pima County,
Ariz .—DESCRIPTION OF BONDS.—The $350,000 6% tax-free coupon
school bonds which were awarded as reported in V. Ill, p. 1589—bear the
following description. Denom. $1,000. Date Sept. 10 1920. Prin.
And semi-ann. int. (M. & S.) payable at the County Treasurer's office,
or at the Continental & Commercial National Bank, Chicago. Due
yearly on Sept. 10 as follows: $22,000, 1925 to 1939, incl., and $20,000,
1940.

Financial Statement.

Real value of taxable property, estimated $30,000,000
Assessed valuation for taxation_____ —— 21,155,437
Total debt, this issue included— 680,000
Less sinking fund— 7,439
.Net debt 672,561

Population, estimated, 30,000.

TURNER, Marion County, Ore.—BONDS APPROVED—On Oct. 25
the Attorney-General approved $10,000 water bonds.

UNION COUNTY (P. O. Marysville), Ohio.—BOND SALE.—An
issue of $223,500 6% road bonds was sold, according to reports, to the
Commercial Savings Bank of Marysville. ■'

VAL VERDE COUNTY (P. O. Del Rio), Tex.—BONDS REGISTERED.
—The $250,000 5H % 30-year serial road bonds, which were mentioned in
V. Ill, p. 1394—were registered on Oct. 25 by the State Comptroller.
VAN BUREN COUNTY ROAD IMPROVEMENT DISTRICT NO. 3,

Ark.—BOND SALE.—An issue of $9o,000 5M% coupon bonds has been
purchased by H. C. Speer & Sons of Chicago. Denom. $1,000. Date
Sept. 1 1920. Prin. and semi-ann. in . (M. & S.) payable at the St. Louis
Union Trust Co., St. Louis. Due yearly on Sept. 1 as follows: $2,000 1921
and 1922, $3,000 1923 to 1926 incl., $4,000 1927 to 1929 incl., $5,000 1930
and 1931, $6,000 1932 to 1934 Incl., $7,000 1935 to 1937 incl. and $8,000
1938 and 1939.

^ ^ ,

Official Statement.
Actual value of property subject to tax_ $1,750,000.00

--- "

93,000.00
1.53

— .12
100.00

— — 20.00
- - 30-00

"Total indebtedness, this issue only.
Average debt per acre —

Average tax per acre per year
Highest value of land per acre
Lowest value of land per acre—.—

Average value of land per acre

_ Population of district, 3,000. tSh
T VENTNOR CITY, Atlantic County, N. J .—BONDSNOT AWARDED
—Premium bids were received for the issue of $98,000 6% water bonds
^offered on Oct. 25 (V. Ill, p. 1589), but no award was made, as the amount
•of bonds offered was not sufficient to cover the cost of the improvements
proposed.

VERMILLION SCHOOL DISTRICT NO. 5 (P. O. Vermillion),
Clay County, So. Dak .—BOND SALE.—Bolger, Mosser & Willaman or
Chicago were the successful bidd rs on Oct; 29 for the $150,000 5H% school
bonds. V. Ill, p. 1682. ■ . . .

VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.—
'Geo. A. 8chall, County Treasurer, will receive bids until 10 a. m. Nov. 8
for $7,600 5% Harry R. Wey et al. Honey Creek Twp. road-impt. bonds.
"Denom. $380. Date Nov. 1 1920. Int. M. & N. Due $380 each six
imonths from May 15 1922 to Nov. 15 1931 incl.

WARREN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Warren),
Trumbull County, Ohio—BOND SALE.—The $225,000 6% school
bldg. bonds, offered on Nov. 1—V. Ill, p. 1777—were awarded to Stacy &
Braun, of Toledo, at par and interest. Date Nov. 1 1920. Due $4,000
on April 1 and Oct. 1 in the years 1930 to 1936, incl.; $4,000 on April 1 and
$5,000 on Oct. 1 in 1937; and $5,000 on April 1 and Oct. 1 in the years 1938
to 1953, incl. * .

^ WARRICK COUNTY (P. O. Boonville), Ind.—BOND SALE.—On
Oct. 28 the Fletcher-American Co. of Indianapolis was awarded at par and
interest the $33,000 4H% Fred W. Rauth Boon Twp. free macadam road
impt. bonds offered on that date (V. Ill, p. 1589 . Due $1,650 each six
months from May 15 1921 to Nov. 15 1930 incl.

WATERLOO, Seneca County, N. Y.—BOND SALE.—The $15,000
paving bonds which were offered unsuccessfully on May 17 (V. Ill, p.
2221) have been sold to local investors at par for 5s. Date Apr. 1 1920*
Int. (M. & S.) Due $1,000 yearly on Sept. 1 from 1924 to 1938 incl.

WAUKENA SCHOOL DISTRICT, Tulare County, Calif.—BOND
OFFERING.—This district will offer $40,000 6% school bonds on Nov. 18,
it is stated. Due yearly from 1925 to 1944, incl.
WEST PARK, Cuyahoga County, Ohio.—BOND OFFERING.—

Stephen Hendrickson, village Clerk, will receive bids until 12 m. Nov. 30
for $50,000 6% sewer bonds. Auth. Sec. 3939, Gen. Code. Denom
$1,000. Date Mar. 15 1920. Int. semi-ann. Due $10,000 on Mar. 15
in 1925, 1930, 1935, 1940 and 1945. Oert. check" on some bank other than
the one making the bid for 5% of amount of bonds bid for, payable to
the Village Treasurer, required. Bonds to be delivered and paid for at
the Village Clerk's office within 15 days from date of award. Purchaser to
pay accrued interest.

WICHITA FALLS, Wichita County, Tex.—BOND SALE.—The
following is taken from the "Dallas News' of Oct. 24: "The remaining
$925,000 of municipal bonds of the total issue of $1,625,000 voted Oct. 12
were sold Oct. 21 to the Theis & Diestelkamp Investment Co. of St. Louis.
The terms were the same at which the $700,000 sanitary sewer system bonds
were disposed of as reported in (V. Ill, p. 1682) namely 97 with accrued
nterest of 6% the entire amount to mature within thirty years."

WILSON, Wilson County, No. Caro.—BOND OFFERING Theo. A.
Hinnant, Town Clerk, will receive sealed bids until 8 p. m. Nov. 15 for the
following bonds at not exceeding 6% interest (V. Ill, p. 1728):
$466,000 street-impt. bonds. Due yearly on Nov. 1 as follows: $35,000

1922 to 1931, incl.; $18,000 1932 and 1933, and $20,000 1934 to
1937 incl.

64,000 water and sewer bonds. Due $2,000 yearly on Nov. 1 from 1921
to 1952, incl.

Denom. $1,000. Date Nov; 1 1920. Prin. and semi-ann. int. payable
In gold in New York, registerable in New York as to principal or both prin¬
cipal and interest. Cert, check or cash for 2% of bonds bid for, required.
The bonds will be prepared and certified as to the genuineness of the signa¬
tures and seal by U. S. Mtge. & Trust Co., N. Y. The purchasers will
be furnished the legal papers and approving opinion of Chester B. Masslich,
N. Y. The bids must be on blank forms to be furnished by the above
Clerk and said trust company. Bonds will be delivered in New York City,
N. Y., on or about Nov. 29 1920. Bidders are requested to name interest
rate.

WORTHING SCHOOL DISTRICT (P. O. Worthing,) Lincoln
County, So. Dak.—BONDS DEFEATED .—The voters of this district
recently defeated a bond issue amounting to $115,000 by a vote of 2 to 1. .

WYLIE INDEPENDENT SCHOOL DISTRICT (P. O. Wylie), Collin
County, Tex.—BOND SALE.—The State of Texas has been awarded
$2,500 5% bonds at par and interest.

XENIA, Greene County, Ohio.—BOND SALE.—The two issues of 6%
paving bonds maturing serially on Mar. 1 from 1921 to 1930, aggregating
$80,000 which were offered on Nov. 1—V. Ill, p. 1682—were awarded to
W. L. Wlayton & Co. of Toledo at par and interest. Date Nov. 1 1920.
There were no other bidders. ;

YOUNGSVILLE, Franklin County. No. Caro.—BOND OFFERING.—
J. W. Woodliff, Town Clerk, will receive bids for the $20,000 6% coupon
electric-light bonds offered without success on May 31—V. 110, p. 2510—
until 7 p. m. Nov. 30. Denom. $1,000. Date June 1 1920. Prin. and
semi-ann. int. payable at the Chase National Bank, New York City.
Certified check for $500 required.

YUMA COUNTY SCHOOL DISTRICT NO. 7 (P. O. Yuma, Ariz.)—
BOND SALE.—An issue of $7,000 6% 20-yr. school bonds has been sold to
Bosworth, Chanute & Co. of Denver.

YUMA COUNTY SCHOOL DISTRICT NO. 13 (P. O. Yuma, Ariz.)—
BOND SALE.—Bosworth, Chanute & Co. of Denver have purchased
$ 15,000 6% 20-yr. school bonds.

ZEBULON, Wake County, No. Caro.—BOND OFFERING.—Bids
will be received by F. E. Bunn, Town Clerk, until 2 p. m. Nov. 19 for all
or any part of $60,000 6% gold water and sewer bonds. Denom. $1,000.
Date July 1 1920. Prin. ana semi-ann. int. (J. & J.) payable in New York.
Due yearly on July 1 as follows: $1,000 1922 to 1939, Incl., and $2,000 1940
to 1960, incl. Cert, check or cash for 2% of the amount of bonds bid for,
required. Bonds certified by U. S. Mtge. & Trust Co. N. Y. Legality
approved by Chester B. Masslich, N.Y, and J. L. Morehead Durham.
Bonds will be delivered in New York on or about Nov. 30 1920. Bids
must be made on blank forms to be furnished by the above Clerk and said
trust company.

CANADA, its Provinces and Municipalities.
ALBERTA (Province of .—DEBENTURE SALE.—The block of $1,

000,000 6% 10-year telephone construction debentures offered on Nov. 1
(V. Ill, p. 1683) was awarded to Harris, Forbes & Co., and the National
City Co. at 100.523, which,in Canadian Funds,is a basis of about 5.90%,
and in U. S. Funds, about 7%.

AMOS, TemUcaming County, Que.—DEBENTURE OFFERING.—
C. A. Lafrance, Village Secretary-Treasurer, will receive proposals until
5 p. m. Nov. 11 for $55,000 6% 1-20-yr. installment impt. debentures,
Denom. $100 and $500. Date Aug. 1 1920. Prin. and semi. ann. int.
(F. & A.) payable at the Banque National of Montreal, or at Amos. Ma¬
turity may be reduced to 10 or 5 years. Cert, check for 1% of total issue,
required.
ASSINIBOIA R. M., Men.—DEBENTURES OFFERED LOCALLY—

An attempt is being made to sell to local people an issue of $60,000 6%
20-year installment debentures on a 7M% basis.

BROCKVILLE, Ont.—DEBENTURE SALE.—A. E. Ames & Co. of
Toronto were awarded at 96.09 the $37,500 6% 10-year installment school
debentures offered on Oct. 29 (V. Ill, p. 1683). Date Nov. 1 1920. Int.
M. & N. .

CAMPBELLTON, N. B.—DEBENTURE SALE.—The Eastern Securi¬
ties Co., Ltd., has purchased, it is stated, $17,000 5H% debentures,
maturing in Aug. 1939. Denom. $500.

COCHRANE, Ont.—DEBENTURE OFFERING.—Proposals for the
purchase of $32,000 6% 20-installment telephone system purchase deben¬
tures will be received until Nov. 16 by W. L. Warrell, Municipality Treas.
Prin. and int. payable at Cochrane.

EXETER, Ont.—DEBENTURES SOLD.—Newspapers report that the
village has succeeded in selling to its local citizens a block of 5M% deben¬
tures amounting to $50,000.

FREDERICTON, N. B.—DEBENTURES OFFERED LOCALLY.—The
officials, it is stated, are offering to citizens on a 6% basis a block of $166,000
tax-free debentures. Denom. $500. Due yearly from Dec. 1922 to
Dec. 1934.

GLENCAIRN CONSOLIDATED SCHOOL DISTRICT, Man.—
DEBENTURE SALE.—J. A. Thompson & Co. of Winnipeg recently pur¬
chased. it is said, an issue of $14,000 8% 20-year debentures.

GREATER WINNIPEG WATER DISTRICT, Man.—DEBENTURE
SALE.—On Oct. 29, it is reported. A. E. Ames & Co., bidding 90.093 for
6% 20-year debentures, payable in Canada only, which is on a basis of
about 6.90%, was awarded $800,000 coupon (with privilege of registration)
debentures. Denom. $1,000 and $500. Date Nov. 1 1920. Prin. and
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seml-ann. int. (M. A N.) payable at the Bank of Montreal, in Montreal,
Toronto, Winnipeg or Victoria, at holder's option. Due Nov. 1 1940.
A. E. Ames & Co. are now offering these debentures at a price to yield

6.65% to the investor. The following is a statement of the principal
municipalities in the district:

Summary Statement.
Area. Pomi- %O.W.W.D. Land

Sq. Miles, lotion. Debt Borne. Assessment.
City of Winnipeg. .24.88
City of St. Boniface 5.31
Town of Transcona 4.00
Municipality of—
St. Vital (part). 1.73
Assiniboia
Fort Garry "
EastKildonan"
W. Kildonan "

7.27
3.30
2.93
2.46

192,571
12,225
3,110

1,964
10,000
2,500
4,400
3,352

84.54
5.91
1.00

1.14
3.35
1.16
1.32
1.58

$146,882,650
10,263,300
1,730,500

1,989,000
5,807,600
2,024,000
2,281,190
2,756,598

Municipal
Net Debt.

$6,138,107
731,036
411,500

233,000
7,050

113,406
268,955
397,723

51.88 230,122 100.00 $173,734,838 $8,300,777

HOFFMINGSORT SCHOOL DISTRICT, Man .—DEBENTURE
SALE.—A block of $5,000 8% 20-year debentures has been sold to J. A.
Thompson & Co. of Winnipeg, according to reports.

KENTVILLE, Kings County, N. S.—DEBENTURE SALE.—On
Oct. 18 the W. F. Mahon Co. was awarded the $25,000 water-refunding
and $2,500 school-refunding 6% debentures at 94.299, and the $1,300
exhibition-grounds refunding and $2,300 fire-dept. 6% debentures at 93.899.

KINGSTON, Ont.—DEBENTURES SOLD LOGALLY.—Local citizens
have taken up $79,000 of the city's 6% debentures at par, according to
reports.

KITCHENER, Ont.—DEBENTURE SALE.—C. H. Burgess & Co. of
Toronto, have been awarded an issue of $135,000 6% 20-year installment
house-building debentures at 95.27, a basis of about 6.60%. Date Nov. 15
1920. Int. M. & N.

MELBA SCHOOL DISTRICT, Man.—DEBENTURE SALE.—It is
reported that $5,000 8% 20-year debentures have been purchased by J. A.
Thompson & Co. of Winnipeg.

MORAY SCHOOL DISTRICT, Man .—DEBENTURE SALE.—Re¬
cently $2,000 8% 20-year debentures were sold to J. A. Thompson & Co.,
ofWinnipeg, it is stated.
NOVA SCOTIA (Province of).—DEBENTURE [OFFERING.—Tenders

will be received until 12 m. Nov. 10 by John MacAloney, Provincial Treas.
urer (P. O. Halifax), for $2,000,000 6% coupon (with privilege of regis.

tration) debentures. Denom. $1,000. Date Nov. 15 1920. Bidders In
their offers will state which of the following maturities they desire: Five
years or ten years, prin. and Int. in Halifax or New York, at holders
option; ten years or twenty years, prin. and int. in Halifax, Montreal or
Toronto, at holders' option. Interim certificates, which will be issued in

Elace of the definitive debentures until the latter are engraved, will be de-vered within five days from date of award. Payment and delivery to
be made at the Provincial Treasurer's office.

ONTARIO (Province of).—CORRECTION.—It is now learned that the
amount of 6% 6 months treasury bills sold privately by the province as
reported in V. Ill, p. 1778, was $5,000,000, and that the price paid was
99.50, a 7% basis.

ONTARIO COUNTY, Ont—DEBENTURES SOLD.—It is reported
that the county has sold "over-the-counter" the issue of $50,000 6% 20-year
debentures which were not sold when offered on Aug. 27—V. Ill, p. 1014.

OSHAWA, Ont.—DEBENTURE OFFERING.—Tenders are being
called for until Nov. 8 for the purchase of $78,743.88 6% 15-installment
local impt. debentures.

ST. VITAL, R. M.. Man.—DEBENTURE ELECTION.—A by-law to
Issue $30,000 school debenturse will be voted upon on Dec. 3, it is stated.

TEMISCAMING COUNTY, Que.—DEBENTURE OFFERING.—
J. Grenier, Secretary-Treasurer, will receive bids until Nov. 11 for $24,500
6% court house debentures. Due In 25 years, but if necessary maturity
will be reduced to 10 or 5 years. ,

TORONTO, Ont.—DEBENTURE OFFERING.—Geo. H. Ross, Comm.
of Finance, will receive bids until 12 m. Nov. 10 for $2,853,000 6% 17H
year (aver.) coupon (with privilege of registration) impt. debenture. De¬
nom. $1,000. Date Oct. 1 and Nov. 1 1920. Prin. and semi-ann. int.
payable in Toronto. Due part yearly from 1921 to 1950, incl. Cert, check
or 2% of amount bid for, payable to the Comm. of Finance, required.
Delivery and payment to be made on or about Nov. 22. Purchaser to
pay accrued interest.

WINDSOR, Ont.—TENDERS REJECTED.—All tenders received for
five issues of 5H% and 6% debentures aggregating $377,547 81, offered on
Oct. 22, were rejected.

WOODWORTH R. M., Man.—DENTURE SALE.—An issue of $145,000
5M% 30-year road debentures has been sold, according to reports, to Strong
& Snowden, at 83.03, a basis of about 7.25%.

YELLOW GRASS, Sask.—DEBENTURE OFFERING.—It is reported
that H. J. Wilken, Municipality Secretary-Treasurer,
until Nov. 15 for $12,000 7% lO-installment debentures.

will receive bids

NEW LOANS

We specialize in

City of Philadelphia
3s

3y2s
4s

41/48
4l/28 |

5s

Biddle & Henry
104 South Fifth Street

PHILADELPHIA

Prisate Wire to New York.
Call Canal 8437. .

Tax Exempt
PENNSYLVANIA & NEW JERSEY

MUNICIPAL BONDS

Lists Mailed Upon Request

M. M. FREEMAN & CO.
4tl Cksstnut Street Philadelphia

Telephone, Lombard 710

MUNICIPAL RAILROAD/J?
Corporation Bonds

*0 Broad Street - New Ybrat*
ROSE RECTOS 0140—CABLE ABBIESS "OWEMTMENT-

Hit 4 flvei current cfferlngB, *

New Jersey
Securities

OUTWATER & WELLS
II Exchange Place Tel. $0 Montgomery

Jersey City# N. J.

Scott & Stump
INVESTMENT SECURITIES

Stock Exchange Building
PHILADELPHIA

Phones: Locust 6480. 6481. 6482. 6483

Keystone: Race 2797

FINANCIAL

MUNICIPAL BONDS

Underwriting and distributing entire issues
of City, County, School District end Road
District Bonds of Texas. Dealer's inquiries
and offerings solicited.

Circulars on Request.

HaroldG.Wise&Comea3tt

Uousxocsr,Texas

United States and Canadian

Municipal Bonds.

and

WADDELL
Ground Floor Singer Building

89 Liberty Street, New York
Telephone Cortlandt 3183

american mfg. co.

CORDAGE
NILA, SISAL, JUTE

Nobel & West Streets, Brooklyn, N. Y. City

F. E. MAGRAW

MUNICIPAL AND CORPORATION

BONDS

Commercial Paper
Local Securities of tin Twin Cities

Globe Building ST. PAUL, MINN.

Pennsylvania Tax Free Bonds

PAUL & co.
fembers Philadelphia Stock Exchange

1421 Chestnut Street

PHILADELPHIA

New Jersey Municipal Bonds
I Descriptive List on Request

j.s. rippel&company
IS CLINTON STREET NEWARK, N.

ENGINEERS

STONE &WEBSTER
. incorporated

FINANCE industrial and public
utility properties and conduct ah
investment banking business.

DESIGN steam power stations,
hydro-electric developments,
transmission lines, city and inter-
urban railways, gas and chemical
plants, industrial plants, ware¬
houses and buildings.

CONSTRUCT either from their
own designs or from designs of
other engineers or architects.

MANAGE public utility and in¬
dustrial companies.

REPORT on going concerns,

proposed extensions and new

projects.

NEWYORK BOSTON CHICAGO

THE

J. G. WHITE ENGINEERING

CORPORATION

Engineer* Constructor*

Buildings—Industrial Units
Public Utilities

Reports—Valuations—Estimates
48 EXCHANGE PLACE, NEW YORK

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

COAL AND MINERAL PROPERTIES

Examined, Managed, Appraised
Drexel Bldg. PHILADELPHIA

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

conservative terms.
Inactive and unlisted securities.

Inquiries invited.

finch a tarbell
Members New York Steck Exchange

18* BROADWAY, NEW YORK
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Otaas. O. Cera

August Schierenberg
Paul Setawars

Frank A. Kirubal

Corn, Schwarz & Co.
COMMISSION MERCHANTS

15 William Street New York

MEMBERS OF

New York Cotton Exchange
New Orleans Cotton Exchange
New York Produce Exchange
New York Coffee Exchange

Vrttft Companies

Geo. H. M-Fadden & Bro.
COTTON MERCHANTS ,

PHILADELPHIA

NEW YORK '

25 Broad Street
67 Worth Street v

Dealers in American, Egyptian and
Foreign Cottons

FOREIGN CORRESPONDENTS.
Frederic Zerega & Co., Liverpool.
N. Y. McFadden's Cie Voor Import en Export,

Rotterdam.
Societe d'Importation et de Commission, Havre.
Fachiri & Co., Milan.
Reinhart & Co., Alexandria, Egypt.
Geo. H. McFadden South American Company,

Inc., Lima, Peru.

Henry Hentz & Co.
IWllliam Street 80 Congress Street
NEW YORK BOSTON, MASS.

COMMISSION MERCHANTS

AND BROKERS

Members of

New York Stock Exchange
New York Cotton Exchange
New York Coffee & Sugar Exchange
New York Produce Exchange
Chicago Board of Trade

Associate Members of
Liverpool Cotton Association

Hubbard Bros. & Co.
COFFEE EXCHANOE BUILDINO

HANOVER SQUARE

NEW YORK

COTTON MERCHANTS

Liberal Advances Made on Cotton

Consignments

GWATHMEY & CO.
20-34 EXCHANGE PLACE. NEW YORK

475 FIFTH AVENUE, NEW YORK

MEMBERS

NEW YORK COTTON EXCHANGE
NEW YORK STOCK EXCHANGE
NEW YORK COFFEE EXCHANGE
NEW YORK PRODUCE EXCHANGE
NEW ORLEANS COTTON EXCHANGE

ASSOCIATE MEMBERS
LIVERPOOL COTTON ASSOCIATION '

Stephen M. Weld & Co.
COTTON MERCHANTS

82-92 Bearer Street, New York City
BOSTON.
PALL RIVER,
PROVIDENCE,
NEW BEDFORD.

PHILADELPHIA,
UTICA, N. Y.,
WELD & CO..
LIVERPOOL.

ROBERT MOORE &, CO,
Mills Building

15 Broad Street, N. Y. :

COTTON MERCHANTS

Members New York Cotton Exchange

The NEW ENGLAND
TRUST COMPANY

BOSTON, MASS.
CAPITAL. 51,000,600 SURPLUS. $2,000 006

Safe Deposit Vaults
Authorised to act as Executor, and to receive and bold

money or property in trust or on deposit from Courts of
Law or Equity, Executors. Administrators. Assignees,
Guardians. Trustees. Corporations and Individuals.
Also acts as Trustee under Mortgages and as Transfer

Agent and Registrar of Stocks and Bonds.
Interest Allowed on Deposits Subject to Check.

npffirvrpfi

JAMES R. HOOPER. President'
ROGER PIERCE. Vice-President
FREDERICK P. FISH, Vice-President
FREDERICK W. ALLEN, Treasurer
CHARLES E. NOTT, Secretary
ORRIN C. HART, Trust Officer

'

EDWARD B. LADD, Asst. Treasurer
JOHN W. PILLSBURY, Asst. Treasurer
FREDERICK O. MORRILL, Asst. Treaa.
LEO WM. HUEOLE, Asst. Secretary
ARTHURF.THOMAS,Asst.TrustOfficer
SEWALL E. SWALLOW, Asst. Tr. Off'r
GEORGE H. BOYNTON,

Manager Safe Deposit Vaults
BOARD OF DIRECTORS

George Wlgglesworth, Chairman

STEINHAUSER &. CO.
Successors to

WILLIAM RAY & CO.

COTTON BROKERS.
S< Cotton Exchange New York
Orders for future delivery contracts executed on

the New York and Liverpool Cotton Exchanges.

Hopkins, Dwight & Co.
COTTON

and

COTTON-SEED OIL

COMMISSION MERCHANTS

Room 55, Cotton Exchange Building
NEW YORK.

Arthur Adams
J. D. Cameron Bradley
8. Parker Bremer

George H. Davenport
Francis W. Fabyan
Frederick P. Fish
Charles H. W. Foster
Frank H. Gage
Morris Gray
Sydney Harwood
Franklin W. Hobbs
James R. Hooper

David P. Kimball
Robert A. Leeson

Augustus P. Loring, Jr.
Ernest Lovering
Roger Pierce
Walworth Pierce
James M. Pendergast
Henry H. Proctor
Edwin M. Richards
Herbert M. Sears
Arthur R. Sharp
Henry L. Shattuck

QjnWTRUSTGOMNY
OF ILLINOIS CHICAGO

Under National, State and
Clearing House Supervision

Accounts of banks and
bankers received

Correspondence invited

Efficiently equipped to
handle all business pertains
lng to banking, and offer a

eomplete service to accounts

of banks, corporations, firm
and individuals.

Capital 5c Sur¬
plus 57,000,000

Depos its,
560,000,000

Rhode Island

Hospital Trust
Company

DIRECTORS
Edward D. Pearce
Herbert J. Wells
Lyman B. Golf
Stephen O. Metcalf
Walter R. Callender
BenjaminM. Jackson
Frank W. Matteson
Robert H. I. Goddard
Henry D. Sharpe
Isaac B. Merriman
Alfred K. Potter

William L. Hodgman
Frank H. Swan
Rowland Hasard
Royal C Taft
J. Arthu Atwood
William C. Dart
Horatio A. Hunt
Thomas H. West,
Frederick A. Ballon
Albert W. Dlmlck "

Henry F. Llppitt
Charles D. Owen, Jr.

OFFICERS
Herbert J. Wells, Chairman of the Board

Thomas H. West, Jr., President
Horatio A. Hunt

Vice-President
Preston H. Gardner

Vice-President and
Trust Officer

Henry L. Slader
Vice-President

John H. Wells
Vice-President

G. Burton Hlbbert
Secretary

Gilbert A. Harrington
Asst. Trust Officer

Ernest A. Harris
Asst. Trust Officer

Robert T. Downs
Asst. Trust Officer

Harry W. Simmons
Asst. Trust Officer

Henry B. Hagan
Assistant Secretary

George H. Capron
Assistant Secretary

Ralph S. Richards
Assistant Secretary

Ralph W.Bowen
Assistant Secretary

Providence, Rhode Island

The United States Life

Insurance Co.
IN THE CITY OF NEW YORK.

Organized 1850. Non-Participating Policies only!
Over Forty-Five Million Dollars Paid to Poiiey*
holders

JOHN P. MUNN, M. D., PRESIDENT

Good territory open few high class persona

producers, under direct contracts with the

Company. Address Home Office, 277 Broadway*
New York City.

CHARTERED 1853

United States Trust Company of New York
45-47 WALL STREET

Capital, * $2,000,000.00
Surplus and Undivided Profits, • $14,616,928.30

This Company acta as Executor, Administrator, Trustee, Guardian, Com¬
mittee, Court Depositary and in all other recognized trust capacities.

( It receives deposits subject to check and allows interest on daily balances.
It holds and manages securities and other property, real and personal,|for

estates, corporations and individuals, and acts as Trustee under corporate mort¬
gages, and as Registrar and Transfer Agent for corporate bonds and stocks.

EDWARD W. SHELDON, President
William M. KINGSLEY, 1st Vice-Pres. • WILLIAMSON PELL. Vice-President
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT. Asst. Secretary
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary

WILLIAM G. GREEN, Assistant Secretary
TRUSTEES }

JOHN A. STEWART, Chainsan of the Board
WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. BLISS, JR.
FRANK LYMAN CHAUNCEY KEEP HENRY W. de FOREST
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM SLOANE
LYMAN J. GAGE WILLIAM STEWART TOD
PAYNE WHITNEY OGDEN MILLS

L. F. DOMMERICH & CO.
FINANCE ACCOUNTS OF MANUFACTURERS AND

MERCHANTS, DISCOUNT AND GUARANTEE SALES

General Offices, 254 Fourth Avenue

NEW YORK

Established Over 80 Years
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MUNICIPAL BONDS
We know that offerings were
never so attractive as to net

yield as they are right now.
And we have specialized in
Municipal Bonds for more than
a quarter of a century—"26
Years Devoted toMaking Safe¬
ty a Certainty." • ,

Send for List

Bolger, Mosser & Willaman
CHICAGO DETROIT

t

MUNICIPAL BONDS

Specializing in high grade
issues of Municipal Bonds of
the South and Mid-West,

we invite inquiries from
investors interested in se¬

curities of this character.

Mortgage Trust
st. Loms company missouri

BROADWAY AT PINE

Radon, French & Co.
INVESTMENT

SECURITIES

W« purchase and underwrite entire issues of
bonds and stocks of established corporations.
We offer high-grade investment opportunities
In the securities ofmunicipalities, public util¬
ity, and well established industrial corpora
tlons.

Correspondence Invited,

Ill WEST MONROE STREET

CHICAGO

McClellan & Campion
ENGINEERING & MANAGEMENT

141 BROADWAY
NEW YORK CITY

EMERY, PECK & R0GKW00D
INVESTMENT SECURITIES

Continental & Commercial Bank Building
CHICAGO

Railway Exchange Building
MILWAUKEE

CHRISTIAN & PARSONS CO.
Commercial Paper
Collateral Loans

Investment Securities

208 S.La Salle SL Chicago, III

jflnantlal

Central Bond&Mortgage Co.
208 South La Salle St.

CHICAGO

recommends to conservative investors
y

the purchase of

BUTLER BROTHERS
Has large undistributed surplus

Statistical Analysis Sent Free on Request.

Dodge & Ross
(INCORPORATED)

INVESTMENT BANKERS

111 West Monroe Street

CHICAGO

C. F.Childs & Company

Specialists

Government Bonds

FIRST NATIONAL BANK
RICHMOND, VA.

Capital and Surplus, - $3,000,000.00
John M. Miller, Jr., President
W. M. Addison, Vice-President
C. R. Burnett, Vice-President
Alex. F. Ryland, Vice-President
S. P. Ryland, Vice-President
Jas. M. Ball, Jr., Cashier

Correspondence Invited

sears, roebuck & co.

7% NOTES

SEAS0NG00D, HAAS&MACDONALD
Members New York Stock Exchange

60 Broadway New York

CHICAGO

208 So. La Salle St.

NEW YORK

120 Broadway

Stevenson Bros.

& Perry, Inc.
Investment Securities

105 So. La Salle St., CHICAQO

W. G. SOUDERS & CO.

INVESTMENT SECURITIES

208 South La Salle Street,
CHICAGO

New York Detroit
Milwaukee Grand Rapids

; I
. • A

P. W. Chapman & Company
INVESTMENT SECURITIES

118 South La Salle St. 03 William Street
CHICAGO NEW YORK

LONDON

Henry S. Henschen&Co.
INVESTMENT BANKERS

108 So. La Salle St.

CHICAQO

Buy and Sell High-Grade Bonds

Jftnartcial

FIRST MORTGAGE

i 8%
SINKING FUND BONDS

Net Tangible Assets 5 for 1
Fixed Assets 2.8 for 1
Net Quick Assets 2 for 1
Earnings at rate of 15 times maximum

interest charges.
Borrower well established and thor¬

oughly responsible.
Bonds bear personal guarantees.

Ask for Circular G 2012

ELST0N and COMPANY
71 West Monroe Street

'1 CHICAGO

Milwaukee Minneapolis

INVESTMENT
SECURITIES

AMES,
EMERICH
&CO.

Ill Broadway, Hew York
105 So. La Salle St., Chicago
1st Kat.Bank Bldg.,Mi!vauke«

GERMAN
Bonds and Marks

Our circular on application,

Wollenberger & Co.
INVESTMENT BANKERS

105 So. La Salle St.

CHICAGO

F. H. PRINCE & CO.
BANKERS

BOSTON, MASS.

HIGH-GRADE INVESTMENTS

Members of New York& Boston Stock Exchange

Day & Zimmermann, Inc.
ENGINEERS

Engineering, Construction, Reports
Appraisals, Audits, Management

in connection with

Publio Utilities & Industrial Properties

HOMlE OFFICE

€11 Chestnut St,
Philadelphia

NEW YORK OFFICE
2 Wall Street

CHICAGO OFFICE
Harris.Trust Bids.

OominicK & Dominic!
Established 1870

ii6:broadway
Dealers in

INVESTMENT SECURITIES

Members New York Stock Exchange

Municipal Bonds
"Are Exempt from Federal Income Taxes. '

Yielding from <5%% to 7%.
Send for List

THE HANCHETT BOND CO.
Incorporated 1910

39 South La Salle Street
. CHICAGO
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