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| _Changes in Cotton

|Most of Business of an

{ taking from
| housa longs,

Prices Are Small
In a Quiet Market

Evening - Up Charaeter:
Close 1Is Irregular, 6
Pointel Up to 2 Lower

The cotton market was very quist
yesterday, with the small business In
evidence attriboted to the evening-up
of accounts for over to-day's adjourn-
ment. Liverpool will be open for busi-
ness to-day whils all the Americen
markets are closed, and the possibility
of some change in the foreign quota-
tions over the holiday probably pro-
moted the disposition to elose out
committments,

Under thess clrcumstances the CompRra-
tively amall volume of trading, sugg:sted
that the market had already been pretiy
well llquidated and prices wwere senslitive
to emall ordern efther way., January soid
P to 546 during the early trading on
a continyation of the covering movement,
whivh had been In evidence durlng the
previdus dey, but luter easmed off to 96.16¢
under mseatlsring lHauldation and fnally
clored at  26.28c. 'he  general roariet
closed steady, net 6 points higher to 2
points lower,

Whils It still saems early In the season
for much talk, new erop proapectn are come-
Ing In for some attention, end ropuris were
published clalmilng thal the uth  will
plwat every possible were  next  ssason,
owing to the good prices obtsined for the
present crop,  Private advices from the
Houth ecomplalned of m poor apot demand
in some caics, hut they worae quits gener-
&lly bulllsh on the attlinde of holders, and
it la elalmed that wh.on buyers aclnally
want cotton, they find It increasingly aiffi-
cull to sccure, except at full prievs. South-
#ra Spot markels, &8 officlaily reported,
were all unchanged except Moblle, which
wid 12 polnts higher, bul @ Iittie mors
husiness was reported, the sales asgregat-
Ing 10,887  balen: Middling guotations
ranged from 24.60c to 26.60c, compared
with 25.26e, the closing quotation for De-
gumbar coatracts at New Yorl,

The Iocal market for spot cotten was

quist &nd onchanged at 26.45¢ for rald-
dling; no eales wern reporied,
The range of pricen:
Tuen,
Open. High. Low, Cloge. clons,
20,09 20:46 25,14 26
3 a

3.0

23,85 23,38 2n.24 L0804

Roothern Spot Markets—Galveston steady,
unchenged nt 15.55¢; wales, 1,680 Lales, Now
Urioans stendy, unchanged al 25.26¢; salas,
846 balos. Mokile qulel. L2 points higher
at  24.7 males, 144 balem Savannah
m.mfl?-, unchiinged a4t 2ie, gnlas, 308 balaa,
Norfolk steaidy, dnchanged at 25¢; salos, B25
p;aim‘a, An bales, Mempols gteady, unchangoed

ba.es.  Augusin guiet, unchanged at 26o;

At 2b o; malen, 1,800 balen. Houston gulct,
unehanged at 25 L0c; sales, 1,680 bules,
Little Rock <tengdy, unchanted at 25.6500:
wivive, D64 bales, Dinlas stsady, unchangod
At L4600 males, 2,154 ba.es. Montgomery
firm, unchonged at 24.64c; sales, 1L baloe,

Fert Worth stesdy, unchanged at 24.50¢;
suls, G17 bale,

Cotton -Stntist!cd

Yester- Last Lant
day Wi, VR
Port recslpta... (282N 2T 03,645
Eporta: Seiaals o AREAY £,167 21,205
Exports, season, 170,188 1,936,886 2,823,856
N. Y. mtociks. 0 62.471
Fort stotks. ., 31,1816 &
Inter, " ro &
do shipmants
N, Y. arrivals
Liverpool Cahles—Spot eotton guler arl
|10 ‘polnts  advencs; middling,  14.774.
| Beilew, B.000 bales; Ameérican, 1,000 balea
| Tenders, new dockel, 26800 bhales, Im- |
| parts, 4,000 bha Amerfoan, Futurea
[ were due 14 ¢ puoints higher; they
| oponad guiat at 2 to 4 polnts advance npd
‘elopad eany At 4 onet dectine of 1 to 7
Closing prices: Decsnmiber, 15,1744
: v, 1406d; A hy,  188Ed;  May,
14.80d; J 1440, Oetober, 13.72d, Man-
chester: arns dull: cloths offers too low
Th il ek bids cabled to Liverpool
follnw cambar, 15.8%¢; Janukry, 05980
March, Sci May, 26.200; July, 24.98c,
Tottonseed 0l ‘
Tuam
Hiwh, Low. oliee
0,40
0.80 8.50
H.E4 U.66
R 297
10.08 5 8,90
10,15 10,16 10,17 @ 10,18 9.07
5 10.22 10,16 10.20¢0190.21 10 93
10.24 10.22 10.26@ 10,45 10.05
s e e R B T BT T

Sugar and Coffee

Raw Bugar Futures—The raw sugar fu-
tures market seamed Lo reflect the unset-
tled and rather easler genpral tone in the
cost and frelght merket, so far as offer-
inga or pew crop sugars were concernaed,
and after opening nt & decline of 1 to 4
poinis tha generwnl list aold off on profit
Wall Strest and dommission
There wne a elight rally iate
i the day on mRouttersd covering for over

|

toe holiday, final prices being ¥ polnts et
higher 1o a net decling of 3 points, “He
strengtic belng noted In the apot moet'th

The gales far tho day were estlacated nt
27,000 tono,
The ranges of prices:

) Tuss,

Open. High, Low, Mnaa, clape

Dec.... 3856 401 8.85 5.6040 4.00 2.58

JuN. ... . 868 B.68 567 Y6700 2.6%9 270

Feb.,... —— —- —— 34d@P—— 85,45

Marsh.., 3.38 .44 BT B.3940 3.40 E.40

¢ BAR R —— 4.6

3,014 3.00 §.52

8.67 00— 3.88

S.Glﬁ 3.60 8.65

60 @— 370

L5 @ .74 874

Coffes Futures—The rangas of prices:

Tuss.

. High. Low, Cines, clome

_ B8 — 10,00

—tn DEIGP —— BED

—_— LET@ —— BT

8,60 965 H.8550) — P.GR

— e . BR M ——— 0,60

030 9.20 f.aher 9.31 B.0%4

§ — .00 .20

i 8497 800 .50 B.91 9.06

4 B6TH — H.A2

: LS B.G0 8.50 B4B@ B.4T B.G0

Lol i —_— e — ——fj—— b.48
Couniry Produce

Batter—Receipts were 11,022 packages,

‘weumery, higher than extras, b, (4@

Dasgn; craw, 82 meore, G8Mco; firsts, 43@

53%0, seconds, 401 @41ike; lower grades,
‘Bl @10%e; centralized cars. B0 mcore, 486
40¢: B9 moore, 40 @ 4Tc; 8B score, 43@44Mo;
55 to BT meore, 40 @41%e: unsalted,
higher than extras, 5515 @ E0%e; exirus, 92
soore, B41l: @662 firsts, 40650%a; seconds,
4i@d4c; lower grades, 40@4f%c: held or
storage, high scoring, 474 @P48c: extras,
47c; Prote, 42% @46c; seconds, A0 @41%0°
stata Auiry tubs, fAnest, B1L@EIYe; good

to priwme, 46@50c; common to falr, 87
4Boi ladlrs, current make, extras, 374 @
‘ae: firets, 6@ 3fthe  meconds AE@ A6l

luwer grades, 334 @34%ao; pecking stock.
current make, No. 1, 36@itlc; No. 2,
34¢@044%¢c; lower grades. 30@3840.

Cheesse—Recelpts wers 4,812 boxea, New
York State flats, June speclals, 28@ 284 c;
average run, 2T@ 27l o; New York State
flits, fresh specials, 3T%4ec: average run,
27c: Wisconsin, double Tiaisles, 271 @ 4c:
l:lsn{!a Daisies, 28¢c; Young Americus, 2E@
25 %0,

Eggs—Recaipts were B.515 cases. Frosh
gathered extras, dozen, 66@68c; exira
firgls. 61§ 84c; firsts, 656@ % 0c! srconda, 48
Fhle; fresh and held, lower srader “6@
4bu; trade egps, 78@i0c; dirties, No, 1,
"B@28c; No. 2 and poorer, 3269 27¢; checks,
poor to cholee, dry, 200 24c; refrigerator,
extra frsts, charges pald tp expiring dates.
‘233 firstey 28@ 11c; seconds and 0T
er, 23@28%c; checks, locally candlad, 20
“g2e: refrigerator, whites, nearby, 32@
4Zc: Pacifis Coust, 32@48¢c; other Wastern,
6@ 86e; refrirFerator, oll fmmeralon proc-
ara;] nearby, whites, 42f5bo; Pacific Const
whites, 42@48c: Weatern, brown and
mixed, 2Zgrabe: fresh, New Jerney, hen-
nery whites, uncandjed, extras, §1QA4%;
nearhy hennery whites, extras, locally
candled. 84c; nearby and nearby Western
hennery whites, average axtrs, 75@804;
extra firsts, T8674c; firsts, 668 '00; nearby
wathered whites, firsts to extra firsts, 650
idey under prades, [IM65c pullet eggs.
relected, mnall out, SR Elc; mixed, ARG
Ghe; ‘"“":,Ig AR @ 45c; Paciflec Const, whites

axtras, M1%c; extra  firste, 718 Tdc:
firats, 665G 70c; mediuma, GB@800: pullets,
50@B7c; other Western snd  Southern,

gathered whites, S8@ T0c; New Jorsay hen-
nery browns, extre fancy, T6@78e, othar
neéarby henvery browns, extras, W#'ﬂc.

Polatoes—JTersey  glants, 8$1,40; Oresn
Vountaing, 150 Iba., g‘.,esetis state, 130
Iha, $L.26@L.90; 184 lbs., ,uo $1; Long
Teland, 150 ibe., BE.54083; 160 1bs, 527847
8.96; 160 1be., B.26@%.50; Pennaylvania,
189 1bs., 85.36@2.80; 150 'L, $2: Virginia,
Dbl §1.00 sweets, Jersey hasteis, H0cit$):

Easiern Ehore, bbl. S0e@$1.26; Dela-

WR, d Maryis byie., 40 3
e ::n.hbll?“nh.ﬁ dte@4ba; nulss,

Wheat Advances
On Unfavorable
Argentine Yields

Market Furtker Strength-
ened by Signs of Euro-

gan Buying; Close Is
to 136 Cents Higher

CHICAGO, Noav, 20.--Unfavorable
crop reports from Argentina led to a
new advance to-day in wheat. Deaplte
considerable selling to even accounts
before the holiday, the market closed
firm %ec to 1%c net higher. Corn
gained Y%c to Tee. Oats finished up-
changed to %e up and provisions
varied from 80c off to a rise of Bo.

With Argentine dispatrhes tolling  of
disappolnting yields and Impaired quality
the market hers was further disturbed by
reperia that raln was continnlug to Intar-
fere with the Argentine harvest, nnd that
damage had been done Ly hall and frost.
Indicationa that domeatlc whent wae being
bhouvght for ahlpment to Europe by wayv of
the ¢ulf tonded further to wirengihen
hul.ish sentiiment, &nd ga, too, did the faot
that & carge of 270,600 busliels hard winter

heat was In courms of loading here fer
Puffale. Berldos predictions were current

' domentl . inter wheal acresgs wouid
prove the amalleat alae 1814, and that tha
Ly peroentace nu'd remain low 1n
the Dacesber government report.
Gram Prices
Whent
Yenterday's Previous Yoar
i olo rlons, AFG.
No. 2 hard...01.34% $1.02% B1.248
Chlongo—Raugo of prices:
Whent
Monda
Cpan, I-I!gh. Low. Close, c‘.o’::
Deo. ....L185 1165 1.18% 1.10% 1.1A
May ....L16% L17% L168% L1T#% 1.16%
July ... 108 168% 1.07T% 1.08%% 1.07%

Corn

Yesterday'sn P'r?\'loua Tenr

olons, clona, .

No. 3 yellow..$0.82%  §0.80%4 041

5 m;;‘o:

scember .11 AT
May oo, .'M’(f' ,aaE
dJuly Ui S04 AS!I::: ——

Onts

Testerday's Pravieus Taar

» clona, closs, a0

No. 3 yeuuw..io.nsa $0.5315 J0.42
December ..., .47 i AN 328
Ni AT AN Al

887 A0 —

Rye

TYesterdny's Previous Tear

= cloge, clonae, HEC

No. 3 f. o. b..§1.01 $L.00 2.87

Fionr and Meal
Yeaterday's Frevious Year
close, ecloes, REO.

o pt.36.60Q 7.00 $6.50Q T.00 ST.00% T.00
Carn'll) L 2 L10@ 2.30 1664 1.76
Rye .. B.B6@ 0.76 6.66@ 6,76 6.60% 576
Bran. .i1,60632.60 81.50@ 300 2700 —

Canadian Wheat Export
Shows Gain in Volume

OTTAWA, Ont, Nov. 20—Cannda
exported 1568.648,757 bushels of whent,
valued at $1086,168,77T1, to the United
States, the United Kingdom and other |
tountries in the year ended Aurust |
31, neeordin> to a report compiled by
the Dominion burean of statisties. Thiz
was an increase of more than 22,000,
000 bushels over the shiprmi-nt of the
previous year, the report stated.

An interesting feature of the report
is the fact that exports of wheat to
the United States showed n decided
decrease this year, due mainly, it was
said, to the Fordney tariff recently
enacted, Wheat shipments {0 the|
United States this vear smounted to|
only 15.968,179 bushelr, compnred with |
49,013,661 bushels in the 1920-°21 period, |

New York Metal Market |

Tania apot, A.BB@Te, Zine firm; New
York spot, 7.40c, and East St. Louis
apot, T@7.07%ec.

Bid and Asked

Following are the 2lesing bid ard
asked guotations of stocks listed on
the Stock Exchange In which thers
were n° transactions yesterday:

lerick P. F
|I

Business News

Trade in Mid-West Continuéd
To Gain During Last Month
¢

Better Employment, More
Produstion and Larger
Distribution Reported by
Chicago Reserve Bank

CHICAGO, Nov, 20, — General 'In-
erenses in the volume of employment
throughout this district, continued
gaine in wholesale and retail trade and
sustained production in most lines of
induatry are the outstanding festures
of the December bulletin iseued by
the Seventh Federal Reserve Bank here.

Reports from 274 frms in the dis
triet to the bank show a gain in the
number of employees of 2.6 per cent in
October ¢vor November, and of 25.6 per
cent over October, 1921, The amount of
the payroll in October was 10.7 per cent
larger than in September and 34 per
cent larger than in October, 1021, 'Fha
Ray per man increased £ per cent over
HSeptember und 6.7 per cent over Octo-
ber, lagt year, while production in
these 274 reporting plants was placed
at 79 per cent of capacity i{n October,
1022, againat 75 per cent in September,
1822, and 80 per cent in October, 1921,

Comparisons of doilar sales during
October with a year ago are more
favorable than the corresponding
changes noted in September for all
wholesale lines with the exception of
automohile accerories, says the bank.
Seventy-four out of ninety-eight |
wholesalers reported sales in October.
1022, nhead of October, 1021, Measurad
with September sales, decreases were
rerortﬁd by tv= fifths of the firms,
being largest und most keneral in dry
goods, Chain and mail order trade also
showed gains, and department store
sales in the district averaged gains of
8.8 per cent in sales over the previons
gna'r. although this was (ess tnan the
September gain. The department store
returns show considerabie wariation.
Detroit and Des Moines stores showed
an average gain over last year of 249
ner cent and 8.9 per cent, respectively.
Chicago, Indianapolis, Milwaukee and
other cities showed a elipht loss,

Commercial Credit

The commercial paper market yestor- *r'uuse of the following factors:

day was only moderately active, with
rates ranging from 4% to 6 per cent,
The bulk of paper discounts at 4%
rer cent,

The American Aecceptance Couneil
quoted the following discount rates on
prime bankers' acceptances eligible for
purchase by Federal Reserve banka:

Bid, Asked.
Thirty daye ey aottara vy A 4
Sixty days .. g S 414 L
Ninety doye .veeverviries., 4% 4
120 ARy R it es oo nistetaa A5 4
150 days ...... R vees 42

cent.

Urges Scientific Basis

For Trade Regulation *

Inteneive rescarch werk as a prelude

env further legislution affecting
, particularly of a regulu'ory
terday by Fred-
sn of the National

o
husl
natnre, v

8

Industrial Conference B
juncheon meeting sttended by
trade association secrotarics in New

Tin waa wenk, with Strails andi"05 . W T g i
Straits shipments guoted at HE.F;II5‘;_.\"“‘1];‘"&;-5:'}1 E.__t:.ll';‘“.é;‘A,-_lnl?‘_,h'gw._.__.,_h ot
| . 25¢e5 airm:_l\m:d'. db.25¢, and 88 periy i pools end monopolies iy this
cent, 14.76(@35.25¢ asked, Copperiﬂu:,”y the publie reaction against
{quiet; standard spot, November und | 0t el e Taws and rogu-
December, 13.25@18.62%c, and elee-| vt = i 0 L Gition to thae pras-
trolytic spot, November and Decem-| o5y oy s insss avaterm anditie
her, 13.82%kfm14e. Lead quiet; New oo e e
York apot, 7.26@7.50c, and East St, “The time Kan ,_“'m_,rn i gaid)

Auto Sales Outlook
Good, Say Producers

A morked Incroase In the demand
for clozed cars and & broader dis-
tribution of medium priced and low
priced vehicles will ba the principal
features In the sale of mutomabiles
next yenr, in the opinion of lead-
erg of the automotive industry re-
plying to a questionnaire sent out
by M. L. Heminway, general man-
ager of the Motor and Acceesory
Manufacturers’ Assoclation.

“Although a few executives ex-
prevéed the opinion that thers will
be no inereass over the 1922
figures,” eaid Mr. Heminway, “a
large group con~cies a maintenance
of the present high level of busi-
ness and some definitely expect a
larger market for automotive
productas, i

“A wider market for low prieced
cara  and medium priced sport
models {3 forecast by most manu-

'Bank Loans Lag Behind

/

| middie of 1921 gold importzs have to-
(taled nearly $800,000,030,
| January 1,
| This g ld

| the
(eerved to liguidate borrowings by in-
| dividuals from their banks snd bor-
| rowings by banks from the Federal Re-
| cerve Banks,

[}

facturers.”

Improvement in Business
Reserve Institution Gives Heavy
Gold Receipts as One of
Three Reasons

Increased production and trade, me-
companied by higher wages and prices,
have not resulted in a correzponding
incremse in the volume of bank credit
issued directly for business purpoees,

the New York Federzl Heserve Bank
cxplaing in ite monthly bulletin on
susiness and credit conditions, be-

“The firat {actor is the heavy receipt
of gold into this country. Since the

and gince
1922, neariy 32250,000,000.
has found its way Imme-
diately into the banks and thenes into
reserve banks. The goid has

“A zecond factor hax been the sze-

4% | cumulation by many business conesrns
Call loans against acceptances 4 per during the
| n coneiderable reserve in the form of | the right
| investmcnts or bank deposits which tional shares of its common stéck
‘the

eriod of qu et business of |

could draw upen to finance more |

| Borne-Serymser Company

More Companies
Take Favorable
Dividend Action

Stromberg CarbureterRaises,
Rate; Buffalo & Susques
hanna Railroad Declares
$10 Special Payment

Further dividend actions taken yees,
terday included Increascs in curremn
rates, extras, and resumption of pay+
mente previous deferred.

Dircetors of the Stromberg Came
buretor Company declarea # guarterly

dividend of 81.25 a share, thersby in-
creasitig the annual rate from §4 to
§5 a share. Dividendz at the quar.

terly rate of $4 n share sere resomed
last September, following omission of
the BO-cent quarterly disbursement,
due in March, 1521,

The Vulean Detinning Company de-,
clared a quarterly dividend of 1% Jm':_.
cent on the preferred and preaferred 3G
siocks. These were the fired payreerees
announced on these igsues sinew ==
s ‘

The Consolideted Car-Heating 3
pany announced the redumption
dividend paymenis with the declar
tion of a quarterly disbursement
1% per cent, payable January 15 te
stockholders of record Deecamber 200

The Torrington Company declaredQ
an extra dicldend of 33.96 a share otg
the commuty stoek, In addition to t
regular gierterly dividend of 62
cents 4 share. !

Carrying out their inteation, =
noanced last month, directors of t
declared
stock dividend of 400 per cent. pa
able December &0 to stockholders o
record December 2. Stockholders ha
approved the Iissvance of addition
stock needed for the stoeck dividend. .&

The Williams Too vorporation d4§
clared a dividend of 2% per cent o
the preferred stock, compared with
the regular quarterly 2 per cent dig
bursement. The additionnl orne-hak
of 1 per cent is on account of ¢
dividend for the third q arter, the

r cent payment having been ded
erred. ]

Directers of the Bumato & Susqun
hanna Hailroad declared a speciq
dividend of $10 & share. in addit'en
the regular quarterly dividend of 1
per cent on the common stork
the regular semi-annual dividend
2 per cent on the preferred, * wuan
stated that the special dividend will
be paid out of the enrrent year's in-
come. The company is & larze holder
of securities of cther properties, and
the funds for the extra distribution
will eome from that source. i

At a special meetirg stockholderl,
of the Standard 01l Company of Eagp~
#as ratificd the propored f‘ncrease fa
the eapital from %2 000,000, and tha
redoetion in the par wvalue of the
sharrs from §100 to $25.

The Western Electr'c Company 1%
offering to its common s‘o~ ha'ders.
to subseribe to 150,000 addi.
&%

Sharehalders will be en-

3

r

100 a share.

| setive operations, without the necen- | titled to subseribe to one share of the

ty of borrowing.

“A third and probably more impur-
tunt factor in the very modersta in-
creass in commercial loans may be
seen in the fact that business ia now

| being carried forward with & minimum

ard, before al
8 %ty |

1

| Al

of future commitments.,”

Mass., Commission Bars
Inter-City Trust Stock

eges  Unearned Dividends

Were Pa’'d to Promots |
Certificatle Sale

BOSTON, Nov. 28. — The Inter-City

vyhen | Trust was barred to-day by the Public!

the American people should find some Utilities Commission from eelling its,

way to put the very best thought upon
the intensive study, such za research
seientists make in their labora eries,

]

of this point—what regulation of busi-|

ness is required to-day 'n the real in-
terests of the Americun people and
not based upon the conditions of forty
vears ago or the attitude of business
methods of forty years ago, but based
upon and in contemplation of the con-
ditions of today, the attitude of busi-
ness men of today, the businesa ethics
of to-day and the necessities of busi-
ness of to-day.”

Less Cotton and Cloth Exported |

WASHINGTON, Nov. 26.—Exports of | . I¥

cotton and cotton cloths during Oe-
tober degreaze] in quantity as com-
pared with Cetober last year, but their
value inereased, according to figures
made publie to-day by the Department
of Commerce,

Exports of rvaw cotton, ineluding
linters, for the month ageregated 798,-
564 bales, of a value of $93,923,000. In
October, 1921, foreign shipments to-
taled 874,510 bales, worth $21,028,000.

Nearly 51,000 aquare yards of cotton
cloths were exported in October, ap
agninst 64 488 square yards in October,
1921, The wvalue of ecotton cloth ex-
ports last month wss $7,756.000, ap-
proximately $1,000,000 more than the
value in October, 1821,

e e———

Raw Silk Market 5till Easy

Continued price ensing was apparent
in the raw silk market yesterday, al-
though some indications that the hot-
tom had been reached in the present
deciine were contained in cables from
Yokohama, which reported sales of
1,600 bales on the lower price basis.
Dealers believe that this buying move-
ment will spread. In Yoknhama Sin-
shiu No. 1 was quoted at 2,060 yen a
bale, In the local market more price
concessions were made and gquotations
showad a wide variance. Prices quoted
on Kansai No. 1 ranged from $B.05 to
$8.15 a pound. There was almost no
buying locally.

e e e s
Centvry Ribban Stock O fared

J. & W. Seligman & Co and Hayden,
Qone & Co. offered yesterday Centnry
R'bbon M'lls, Ine., T per cent nref-rred
stock at 9814 and accrued dividends, at
which price the yield is over 7.10 per
cent. Simultaneouslv with this offer-
ing of the preferred stock a block of
common is being offered at $256 a
share.

Stocks Ex Dividend

Bid, Asked B Asked, |
Ad Rwmely ., 13% 15 |Karser 15t rf.m 101ty
o pric.... 45% 2 (K¢ Hpg ool 81 &7
Al Gla M. 3% % de d po opf. eRY 100y
Al & Hus,.170 . (Kelsey Who 80 &3
Al Am Cable;120 .~ | doopt.. 1a7
Allog d West 10015 - |1ieo Des M 10
AL Rexl .., 71 S e R -
A Dya pf 108 110y Kresogo of 5
Allls. Cnnl” pf #8434 guig Kress (4
Am IS Popflos 111 deopt,
Am Can ofotio 112 (M & M
A Chicle™, .0 ‘8% 7 (Lmr Lo g I
do pf. . ..o 04 — |l Wiles 16t pf1od 115
Am < 1 o Mﬂ_?um’ vr'...H:. 140
Am Drug .. 3 nrd pf L1100 120
A Ton prl; s‘“:lq so [Mack © pr. 60 1o
Am Loco “pfi119t4 1204 | 1ack T Ist pf 60 41
Am A &G, 8 T do Ja pf. B3 83
Met pf. 108 110 (Malleon ol . 61§
Am Rad pf. 116% 135 |Men Su pf.. 80 61
Am 8 pr A 1018 102 IMan Beach .. 1%
Am Bnuff 142 148 [Man Eleo B, B0 onoyg
Adg!.u I‘I":if o 108 “& 8h vl'.‘.ﬂig 120
5 104 103 ve 18
Am Tel & €, 59“ 01% ar Bt Ry.. 8 4%
A Tob pf n. 104y 1054 dopf...... 87 88
Am W Wks,, 271 28 do 24 pf.., 43 &
AW W Tth pf §5 B9 |Max Mot et 1W 1M
A Whole pf, 81 @1 dolat plict 17 —
A Wool pf...l118 120 do 2d pf ct. 1
AZ&Lpt. & 4B sy DB pf..118 122
Ann Arbor " 18 Mex Pot pf,, 85 584
Atl Prtro 95 |Mich Cent ..220 230
M B 65
do 1]
ol dn e
i
f 145% pf & 15
Rald Lo pf. 110 © 11715 (Mont Pow 3111 -
Bariett Teath. 44 47 " |Mor & Eax,. 774 K2
Gl R — [Mul Body — " M
Datopll M |, 1 e | Nash M pf. J08 112
favuk Hros .. 485 B2 |Vash & 115 125
FE e e 108 114 |Nut Bl pf, 122% 137
Poroh Creeir., 31 41 [N U1 & 8 prioz 106
RNutPopl.. 108 — [NRMIto & %
Beth Btl pf. 8% 8 [N Orl & M., S1%5 83
Br Emp Bt.. 8% 12 [N YOSt L iat 5 80
do 1st pf... 60 0 |N Y Harlem..10 —
2:1Apf... 2 A
Bklmn Edlson 118 117% (N
Rurn B pf,, B3 69 |
fok ... 295 4
Bufr it & Pt. 85 10
0 pl 82 85
Buflf & Hus,, 8
pf. 1
— 100
[0 | SR a7 1
Cal & Ariz,., 53& Gae (°
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stock in this stite., The commission
in its report asserted that the trust
had paid dividends that had not been
earned in erder to promote the sale
of trust certificates,

Investigation, it was said, disclosed
that an arrangement existed between
the concern and Henry Crager, of New
York City, to sell 80,000 shares with
a par value of $10. On this point the
report gaid:

“A considerable number of these
shares were suld at 8§18 each, The
sales were being effected through false
and {fraudulent representations by
agents of Crager.”

The commission praviously had re-
the licensa of the Inter-City
Truszt Sales Company, the selling or-
ganization of the trust.

The Intercity Trust is &8 New York
real estate organization, formed for
the announced purposs of promoting
house building projects.

Freight Car Loadings
Again Show Increase

Loading of revenue freight continues
to be the heaviest in the history of
American railrcads for this time of
the year, reports just recsjved by the
ear service division of the aAmerican
Railway Azsociation show. For the
week ended November 18 loading of ull
commodities totaled 969,094 cars, an in-
crease of 174,741 over the corresponding
week of 1820, There wae also an increage
of 15,181 cars over the week ended No-
vember 11, when loadings were effected
by observance of Armistice Dey and
Election Day. -

Zoal loadings for the first time since
April 1, when the minera’ strike begau,
exeeeded 200,000 cars in one week, the
zotal for the week ended November 18
being 205,024 cars,

Additional reports rhowed  that
freizht ears in need of repair totaled
245,660 on November 16, or 10.4 per
cent of the cars on line. This was the

new siock for each 2 1-3 shares of tha
common outstanding on November 28
The American Telephone and Tela-
graph Company owns 9815 per pant

of the present 350,000 shnr2e of no pav
vaiue, The issue of new stock ia Lo
take card of $15,000,000 cf & pur cent
bonds of the Wastarn Elecirie, dus
Dnrember 81, next.

An extra dividend of %10 s sghars
and a common stock dividend of 10

per cent were declared by directors of
the American Bank Note Company,
payable Decersber 23 to Btockholders
of record Decembher 15

Direetora of the Middle States 0il
Corporation, in addition to d-claring
the regular quarterly cash dividénd of
8 per cent, announced that each holde:
of 100 shares will receive three shares
of the common stock of the 0il Lezsn
Development Company.

A proposal to ineresse the capital
stoek of the tSandard 0il Compuny, of
Kentucky, from $12,000,000 to $17.500,-
040 to be followed by decarattion of
a rtock dividend of 662-3 per cent,
will be pleced befora stockholders at
a meeting at Louisville, December 21,
it was announced last night, follow-
ing a meeting of the board of directors
this afternoon.

in addition to the regu'ar quarter!r
cash dividend of $1.25, a special cash
dividend of §5 2 share was declared.
The extra dividend was made payable
December 30, tuv stockholders of’precord
December

Pierce Oil Election
Is Declared Invalid

RICHMOND, Va., Nov. 20.—The elec-
tion of a beard of directors of the
Picrce Oil Corporatinon on October 2,
after the corporation had defaulted the
payment of four quarter!y dividends,
was declared invalid in a dee'sion rem-
dered here to-day by Judge Moncure of
the chancery court.

The decision was rendered in the
nroceedings instituted several weeks
ago by preferred stockholders of the
corporation, who contended that when
the corporaticn failed to pay four qusr-
terly dividends, contrel of the business
automatically pagsed from the commeon
stockholders to the preferred stock-
holders. The court uphe’d this conten-
tion, helding st the eame time thut
there was fio evidence in the record to
support ihe couonter charge made kv
“he common stockholders that defauals.
of the feur gquarteriy dividends « an
duve to a vonspiraey ¢n the parcof cepe
tain holders of the preferred stock.;

Equipment Sond,
ed on Incoms percentage |

Atl Const Line. € 1923-'35.

(Quot

smallest number since February 15,

1921, and was & reduction of 1430u!

since November 1, this year. The roads,
from January 1 to November 1 had

47,802 more new cars, either ordered!

and under construction or installed in
actual service than during all of 1821.

A decrease of 16,262 cars in the
shortage of freight ecars on November,
15, compared with that on November §,
was reported. The demand for cars in
excess of the current supply on No-!
vember 15 amounted to 158238 cars,

To Buv Public Utilities

INDIANAPOLIS, Nov. 20.— Author- E2.]

ization for the purchase of seven

Northern  Ind'ans ublic  utilities
by the Northern Indiana Power
Comwnany was Emntqd tn—ﬁ;% by the
Public Service Corporation. The -

wate value of the property is lm
000. The Northern Indlana Compan
is also autborized to issue £8

of securities and assume $1,564,
bonded indebtedness. SR
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