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ASKS U. 5. FOR RARLY
CLATM SETTLEMENT

Adjustment of War Contracts
Should Be Prompt, Says
Hepburn.

CITES CIVIL WAR OASE

payment Delayed for Thirty
Years After Close of
Confliot,

The protaction ef those Industries
whigh the Government has virtually
taken over during e period of the war
gud the Immedinte settlement of claima
of such business Interasts am have suf-
tered by cancellation of CGovernment
contracts 18 demandsd by A. Harton
Hepburn, chalrman of the advisory
poard of the Chams Natlonal Bank, In
an article In the November Isaue of the

Chare, the ofMcial organ of that institu- |

tlon. Mr. Hepburn considers ths early
cancellation of Covernment contracta for
war matarials which are no longer naec
espury & benefil to the eountry ganer-
pily, but Inaists that the Industries whoss
contracts have boen thus abrogated re-
oelve compenantion A8 those ocontraocts
call for af the sarllest possible moment
Mr, Hepblrn's article, cntitled “Canoel-
1#tlen of Clovernment Contracts,” says:

“The Government has already oan-
eolled & number of contracts for vessels,
tor enlarged plants in which to manufac-
ture war materinls, and for the supply-
ing of needful for the prosscution
ot the war. With the war ended the
Govarnment will cancel all contracts
as soon s may be, axcopt for such ma-
terial ms may be needed for” the army
and NAvy on A peace basia.  This they
have & right to do by & reservation In
thalr contracts, and this they cught to
do In the Intersst of the whole country,
but It should be done In & way to pro-
tect thome business Interests which the
Goevernment has virtually commandeersd
and controlled, and for whose products
they have been In many cases the only
customer, and In many more chses the
principal customer,

Civil War Case.

“In the Interest of Iabor, In the In-
teresta of comnmierce, in the Interssts of
the general welfare, everything should
be done to facilitate a readjusiment
wpon a pence banls without loss, at
least without unavoldable lows, (o the
various parties econcermed. Euch busi-
neee will require all its capital, all s
redources, In order to seek new cus-
tomers and And new ohannels for is
product, and nothing would bs more
falal than protracted delay on the part
of the Government in making a settle-

THIRD AVENUE SHOWS DEFIOIT.
— .- . .
Anmual Ropert Shews Rednetion of

A considerable reduction in the defloft

of the Third Aveans Rallway Company
s shown In the mnnual report for the
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operuting revantiea as to put thein prace
toally on a par with the r 1911, the
Inareased conl of labor n:‘t.umrmm
Increased operating sxpenses for the ywar
1918 approximately §1,000,000 above
those for the year 1918, Thin 1y epits of
¥Yery sconomy that it has been possible
(o affect during the year 1918, and it 1a
s olear (llustration of the inoreassd cost
of stresi rellway operation under the
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and
quate mainte oquipmaent and
sratlon of the atd to preserve its
sarning capacity.

“For the last glx months of the fiscal
year ended Jube 80, 1018, theres woa
earned above Opiraling expanses, taxes
and underlying Interest the sum of $176,-
810.87, which is less than 1 per cent., the
miutmum that oan bs declared payable
48 interest under the lll.lum,‘t income
morigage.” .

T0 CANCEL SHELL
CONTRACTS FIRST

Readjustments Will Be Grad-
ual in Other Metal
Lines.

- -

Continuancs of Government control of
the iron and steel industry, as requested
by the producers at thelr confarencs
with Federa! oMclals in Washington early
In the wesk ls expected to stabllize the
situntion as regards these metals while

readjustmenta incident to the ceasalion
of the war ars completad.

Cancellation of contracis powar over
which has baen vested (w the War Indus-
tries.Board, will be gradual, and will be
" ied by the removal of reateie-

ment with these warious | ts in
wocordance with Lhe terms of thelr con-
tracia.

“In wetudying this problem I reeall
an instanoe that came under my no-
tUoe with reference to a Government
sontraet In conmectlon with the civil
war. In 1887 T was Natlonal Bink Ex-
aminer for the port of New York. 1 found
that the Continental Natlonal Bank and
the Hrondway Nationa! Bank each had
6 loan of an amount approximating
§100.000 made to a shipbullder by the
name of Secof. Awm collaternl to the
ioun there was assigned to these banks
a contract between the sald Becor and
Gldeon Welles, Lineoln's Secrelary of
the Navy, for the construction of iron-
ciad wurshipa.

“The civil war ended in 1885, when
these vessels were aboul two-thirds com-
pietedl. When the war ¢closed the ov-
ernment sold many completsd armored
vesesls, wanted no more vemle, and Con-
gress neglécted to make approprintion for
the completion of thess ships notwiti-
standing the solemn contractunl obliga-
tions of the Government. The werk dune
under these contracte by Mr. Secor wus
duly certified by the Government Inepec-
tors and entitied him te be paid large
smounts, and because of these facts
lvans were rade to Secor by these
two banks.  Still Congress falled to ap-
propelate money 1o pay Its contract ob-
ligutiona, Year after yecar the appro-
priation falled, untll the we:sels rotted
ol the Waya

RHusiness Needs Capital.

*There wers ascertalned amounts due
upon thess contracts certifisd by Uov-
trument Inspectora.  An |ndividual or
worporation could have bean sued and
forved to pay, but the Government could
ol ba mued, Secor apent all he had and
8!l he could borrow in the effort to com-
plata his contract, He haunted the halls
of Congress In wearylng efforta to get
what was owlng him by the Jovernment
And finsly died of a broken heart, bank-
rupt, because of the lack of commen
Lotigaty In the treatment of his clalm.

“Now mark what happened! A Court
of Cluimas was subsequently established
10 enable parties having clalms ng.inst
e Government to préaent the same for
sdjudication. Thesa two banks the
Broadway and the Continental National,
weit to the Court of Clatms, Thelr evi-
dencs wim complete and condlusive and
the!r clalme were allowed with 4 per
vl Interest thirty years after they
shitull have been pald, the added Inter-

L swelilng these two claima to about

100, Theso banks were pald long
Secor had turned to dust, with his
erly refused because of the con-
neglect of Congress.
Government has mAny contracts
&t tha present time with very many cor.
poritiony, invelving hundreds of millions
of doliars and embracing all lines of
Froda nesdful in supperiing An army and
ravy and the various activitles Incident
s the prosecution of the war. In an-
ticlhation of pemce the GCovernmaent
wisely resorved Lhe right to cancel con-
traots by making certaln compensatory
tdiusiments, by paying money to offsel
ks unavoldable losses which must re-
it from the sudden stopping of the
Qovernment's activities, leaving concerns
withuut customors and in posssssion of
Inree amounts of goods not perhaps
Mviilable for the demands of peace
With the war over, the continued mak-
Ing of produscts, except upon the basis of
peace requirements, would be altogether
wrong, but the cancelling of these con-
tracis deprives the eorporatiom, at least
Wmperarily, of a market.”

OOFFEE MARKET.

Tha fact that ths Coffes Hxchinge In
forced to remuln clonsd awalting devel-
tpments at Washington practically ties
) ail branches of the business, It has
born pointed out that New Yori's stook
I8 644,000 bags of Brazils and 544,000
bues of mild coffee, and almom the en-
tire stock s tied up with owners, elther
Wnabie or unwilling to make
ewing to the restrictions

porters by the Food Ad
R the cost and frelght market only
mmnall transactions have been reported

e t:;n have been at almost record

com -
absonce of ofMcinl Brasil cabled
Wis due 1o a holiday there.
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lon® ofi hon-war Industries, Bhell steel
apd barbed wire orders probably will be
curtallsd first. Contragts for 35,000,000
tons of semi-stesl shells have bean or
will shortly be cancclled.

Downward revision of prioss (8 re-
gnrded as Inevitable. A problem as yet
unsolved s the reduclion In proportion
af labor and other costs. It s planned
to malintain production at about the pres-
ent rate,

Thess conditions have tended lo amurs
the trade, whish s preparing Lo sesk
business to repl war arders, The
marketls temporarily are not metive, but
Inquiries for large tonnages are lnoked
for when the outicok is mors setlied.
Steel needod for reconstruction in France
in extimated at 6,000,000 tons; In Italy
slightly less.  Heavy domestic domands
for shipbuilding and rallroad steel seem
nesurad.. Manufacturers of automoblles
and agricultural machinery, relensed
part!ly from restrictions, AFe counted as
prospectice purchasers.

unehnnged. Inquiry for speltar is neg-
lgtile and prices are off. The tin mar-

regulation, full detalls of oh are not
vet known, Lifting of restrictions on
the use of tln have been without direct
influence. The apot price ranges from
T4 to TV centa,

CONSOLIDATED EXCHARGE.

ahange yesterday closed weak and ace
twe, Bolling was peneral, especially

advancing to 101% for a wiight min,
deckined to 597 at the closs. Baldwin
wa#s In supply from the oculsst and sold
off ubout 2 pointa. The oop ey

while (nactive spowwd frastlonal re-
cesulons.

COTTON MARKET IRREGULAR.

lowed by Neérvous Mevemenis,

The extraordinary exoltement and
sensationnl  price movements of the
earlier week wers followad by nervous
nnd irregulanr fuctuations In the cotton
market yesterday, Advances appearsd
to meet increassd Bouthern hedge sell-
ing. but there was further trade buying
on the declins, whils business otherwise
appeared to ba chisfly In the way of
evening up ecommitments for over the
week end.

After tha advance of 3% oents per
pound from the low level of Wedneaday
and of 28 points from the price prevall-
ing jyst befora the algning of the ar-

realizink, which gave the market rather
A reactionary appearance. January sold
At 20.00 early, broke to 87.85, railled to
28.76 andl closed a! .00, with the gen-
eral lst closing stoady at & net decline
B to 66 points

orlt wan r'u::orud that the War Indus-
tries Board will continué ail fixed prites
now in force until the 1st of Junuary,
which meanas that manufacturers are
free to sell goods If demand s forth-
coming at prices hassd on 30 cents for
raw material, Notwithstanding the ap-
pearance of Southern selling hers on
bulges, privats advices reportsd firmnsas
in the South, with little or no ocotion
available below the 30 cent level
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'FRDERAL RESERVE
BANK STATEMENT

e |Gold on Hand Shows Increase

of $10,200,000 for the
‘vmkl

PAPER HOLDINGS LARGER

“dicated in Four of the
Eastern Districts.

Specdal Déepatod te Twn Sun,

Wasmimvaron, Nov. 16—Further In-
oresases in holdings of war paper, con-
slderable gains In Oovernment deposits
and a larger decline In memberw re-
sarve deposits are Indicated In tha Fed-
oral Restrve Board's weehly bank state-
ment.

Investments: Holdings of war paper,
L &, dlacounted bills secured by United
Btates war obligations, show an {noreass
for the weak of §41,600,000, and conati-
tute at prasent §0.1 par cent. of the
sorve banks' total earning massis, com-
pared with 7.4 per cenl. the week be-
[fore. Other disoounted billa on hand de-
Icnuu about §41,000,000, while held-

ings of bllla and short term sscurilies

rchased In open market went up
::.m.m and $1,800,000 Ivaly.
Tutal earn asvets inarsased about §b.-
400,000 for the week.

Daposita: Government deposits show
considerabls Increassa In the four Bam-
ern banke, with a total gain for the
week of 56,100,000, Almost eorrespond-
ing decrsases at thess banks nre shown
In membars' reaerve deposita tha total
decline for the week being $96,000,000.
Net deposita show an increass of §4.-

200,000,

Reserves: Qold 'reserves Increased
during the weak about §10,800,000, while
tota]l eash reperves went up $9,000,000.
The banks' reserve percentage shows a
‘slight rise from 49.8 to 40.0 par cent

batantial withdrawals of Govern-
ment deposits, somewhat asmaller In-
erefines In other deposits and reductien

United Btates securitles are Indicated by
the weekly statement of condition on
November 8 of 761 member banks in the
lending eities.
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LIVE STOCK MARKET,
BREEVES—Receipts, €42 hnnd; malnly

cenelgned direct 10 jooml sisughisrers: no
irnding  yeutorday fraling  unchetiged

sale.  Veain nominally steady;: Weslernn
weak., Ordina Wentertin mold at §10.28

In the igdustrials. Etesl common. after |per 100 lbs.; yshrilngs, 8§, Dressed \eals

sleady at 0@ 3le. por |b,

Bales—8. Judd & Co: a4 Wastarn
calven, 330 ibe artrn:». §10.25, Newton
& Co: 14 yeariings, 441, 5.

AREEF AND LAMBE_Rscsipta, 2,000

wera affactad by ths PreSEUTre | head; T cara on sale. Market quiet and un-
and deslined rapldly. ing was off | changed, Fair Ohlo Inmnbs sold at §le 86
& point, and the remalndef of the group | per 100 |ba.: ordinary lo falr sheep, 87@A,

0 mutton qulet At 138§ Ve, per b
drgeeed lamba easlar at 33927
lse—Kerns Commission 711 Ohlo
tamba, 7& lbs. mverage. §14 2i0 Ohle
L LD .
5,430 heafl: none on

sala  Feellng nominally steady. Oountry

Raceipts,

Excitement Subsides and Is Fol.'| 0reamd hogs stliing ai 23@27c. per ib.

Live Block Markots In Other Clties,

BAST BUFFALD, Xov, 16—Cattie—
l}mln\-l. 1,000; goed, sirong| commen,
.nl:.“;'lv»—!lmlm i0; §1 lewer, §TOI1M,
Hoge—Reooipte, §,400; slow and lowar,
Bous. miaul aas Tathete MW Beu
orkers & Y .
@000 wtage, ‘lﬁiil..

8heep and Lambs—Recalpt 1,000,
steady. Lambda J0060@ 16,65 othars un-
changed.

INCINNATI, Nov, 16,—Ho scelpty,

5,400; steady. e
Cattle—Reoeipta, 100; alow to steady,

s.t'?.f $E.00@10.50, Calves, slsady; 1

5.
Sheap—Recelipln, €00; steady. Lambs,

stendy,
KANSBAR COITY, Nov, 18.--Ho Re-

1,000 teady. Hoa 1880
mistice, this naturally took the shape of [ FRifs | RO fft.fo,!n.u:,lhm. T

A0 plgs, 514@ 10,

Cattle—HRooalpta, S00; steady. Prime
ted mtesrn, BITEOQIP.L0; Boutha ALenre,
1e018; cows, Q@11 hetfers. BEE0Q1E;
oniven, 87014

Bherp—Rocolpts, 00, winady, Lambs,
L0 u.u& Hrmlln ., !lt‘l 60; walh.
ore. $0.500910.60; wwes, JiOP "

NT. LOUIN, Nov. 16—Ho Recalptn,
7.000: weak., Lights 1§ l*n 40; r?rl.
‘1*?J"H;Ifuwm 11} 1051 heavy,
i A6,

Cattle—ftocelpta, 1,800; ateady. Nativa
seern, H.I.vll. 5: heifers, 10000 15.80;
cows, §1.50 1.89; wstockers Mand feeders,
e.se@i2; onlves $1.TL@IT.HE

Aheep—Recalpin, none: steady, Lambs,
Nl.li?u.u; 18 L

awen, §11Q10
g’luno. Nov 10.-~Hoge—Reravipls,
16,000; market "r; slow, unsvealy lower,
averaging 10 to 200, under f"“"“';"
r"unll trade.  Butchers, 31700817 50;
lght

inrowouts, $14@15.38; plea good to choles,
IO 1L,

attle—~Reneipta, §,000; compared with
a week mEe, natlve ateers 38 o T,
higher: In &I.un te yood grades ad.
vansing most: buleher cattis Irregulariy
B6e. te §1 higher; Westerus ‘ul arally 13
e §bo. Iighey; desirable feeders 2ie.
ingher: ives 31 hll'hr.

’hu acalpte, 0,000; compared with
A week ago, fat lamba steady (s 3ie
ligher, sheep and ysarlings steady to Lic
lotrar; 1ing atock steady,

RO, Pa., Nov. l0—Hoge—Rs.
tondy, Heavy and heav
.;' ", t m{m m.u‘

bt}
-

are, |
b pige, BILTE O
Sheep w0 l.-uu'»-— -glll'-‘. fnlut.uy.
"6:?33-'5»2!;3’ ltﬂ: " giestly, Ty,

o 1?3 iy mormer. ik i
oh uol iord co. fs
Caveln i JMutoal © L8
v ‘e, i | & _"tg". 7 &
¥ R BERAe s B
cmi allin Ch . '= ui;
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Government Withdrawals In- !

In some volume of the bank holdings of |

Tiatio ot gald mrrm lﬁf Federal mrml
sl aft

Dressad bpef steady at 199 20 per b, for

. |erdinary to prime native sides i
The mArket on the Conmllaated FX-| ™o\, vwe nosaints, $10 head: A0 on

17.86;
TQIT.A0; packing, 16508 17.44; | A
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COTTON GOODS REVIEW,
———

Market Unseitled by Peace Reads
justment—=Priors Basier.
Cotton goods markets are unsettled,
with prices tending toward lowor levain
Offorings of unfinished goeds have boen
more general.  Government erders are
being compromised and awards on past
bids are being held up. The first offer-
Ings of goods not watited by the Govern-
Mmeat are appearing In tha markels.

i Buyers are unwilling to operste in the

face of o many uncerisinties and the
Iarge selling ageholes are making no

offort to secure new business on alaple

foods, Jowbers are melling goods under
the market whers they can find ouve-
tomers, but It is diMeult to secure motlon,

Oanosllations are troubling many
mills and agents, and jobbers are aleo
finding that many retallers prafer to re-

Cha
vise thair apring business whers thay

oan do so. Bome lines of print elotha
have beon offered In the markst without
takerw at 1| cont & yard under Govern-
ment pries levels. Thers has been quite
A free offering of canabuirxs, single All-
ing duck and some oconstryctions of

coarse shestinge and drilla,

The readjustment of CGovernment

business (s likely to be well under way
shortly, and when It has been camgpleted

mills will be In & podition to Appralss
voenditons more sccurataly.

CURB SECURITIES

FIRM AND ACTIVE, s &

The Leading Issues Digplay
Strength at Close—0lls
Advance.

Trading In the two hour sesslon on
the curb yesterday wan quite aotive, and
A firm tons was displayed by most of
the leading (ssuss, especially near the
close. Activity was not confined to any
particular - atoolt, but extended over the
whole list.

@pectnities and war stocks weres about
the most prominent, but the Btandard
Oll group was Arm. Keywtone and
Rubber featured the specialtiss with o
galn of almoat & point, to & new high for
the pressnt movement. Wright-Martin
Alreraft recelved most attention In the
nrh”mun. mlling at a new high for the
wes

The motors wera quist, but a good de-
mand developed for United in the Innt
few minntes of trading. Minlng stocks
ware firm, with rentwed acilvity In One

condaga Sliver. United Stated Steamahip
[mold at the highest level for some time.

Total sales and range of pricea follow:

Leow. Last. Ctge.
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LOCAL BANK STATEMENTS
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