
STATE BODIES AGREE

TO NEW RAIL POMCY

Confcrcnco With Hlncs Br
snlta In Flans to Improve

tho Service.

tj, S. CONTROLS RATES

ifcctlng Which Clears Away
Many Complnlnts Will Con-tlnn- o

To-da- y.

TrxsmKavox, Feb. 19. Tho lfns of
demarcation between the Authority of
the rtallroad Administration and the
State Utility Commtsalom over the rail-
roads In the present status was reached,
partially At least, at an all day confer-
ence between Director-Gener- al of Rail- -:

roads Ulnes and representatives of the
Bute commissions. The conference will
be resumed but many points
ot respective authority were determined
at the conference, which ran latei 'Into
the night One of these Is the authority
of the Railroad Administration over
rates.

In an official announcement from the
Railroad Administration It was stated
that State representatives and the Rail,
road Administration were In agreement
that both Interests should 'cooperate for
the benefit of the public service.

The conference was called by Dtrector-lener- al

Hlncs to reach an agreement on
constructive policy and to smooth the
conflicts that had caused certain State
administrations to "buck."

New Policy ! Announced.
Max Thelen. director of the division of

public service, and E. C Nlles of the
same division, represented the Railroad
Administration at the conference, and
the executive committee and the special
war committee of the National Associat-
ion of State Railway and Utilities Com-
missions, headed by Charles E. Elrnqutsf,
president, represented the States.

As a result of the meeting the Director-Ge-

neral plans to put In effect the
following policy as to operation of the
railroads under Federal control,. Involv-
ing police regulations of the several
States other than those affecting the
transport of troops, war materials-- , or
Government supplies or the Issue of
stocks or bonds or rales, fares and
charges. With this policy the repre-
sentatives of the State commissions ex-
pressed themselves as being In entire
accord :

Transportation systems under Fed-
eral control continue subject to thp law-
ful police regulations of the several
States in such matters as spur, tracks,
railroad crossings, safety appliances,
track connections, train service, the es-
tablishment, maintenance and 'sanitat-
ion of station facilities, the Investigat-
ion of accidents and other matters of
looal service, safety and equipment.

Must Watch Revenues. '
It will be the policy of the Director-Gener- al

to cause the orders of the State
commissions In these matters to be car-
ried out The attention of the Btato
eenrnlsstons, however. Is Invited to tho
present status of the railroads under
Federal control and the responsibility
of tho Federal Treasury for any defi-
ciencies In revenue, and It Is assumed
that expenditures will be ordered only
In tho light of this status and after full
consideration of the hearing- - of the par-
ticular case upon ths needs and difficul-
ties of the United States ln operating-tho

railroads,"
The Director-Gener- also announced El- -

Us around

.

"veral,i ft"8 that
of

'Ives expressed approval;
The Director-Gener- al earnestly de-

sires to accord to the public tlt
possible service. He requests the

of the State commissions In-
and reporting to him the.

facts with recommendations on to the
txlstlng service.

'All commissions, aro requested.
far as can conveniently do so,-t-

investigate the character- of freight
and passenger service, the physical con-
dition ot track and equipment, tho
prompt loading and unloading of equip-
ment and the efficiency of tho
ssrvlce their respective States, and
to file reports with the Dlrector-Gen-'ra- l,

sending a copy to the regional

Would Have Trrentr-flv- e Systems.
tVARmvr.TOM. 19. Daniel Will-e.'- d,

president of tho Baltimore and Ohio,
testimony before the

Senate Interstate Commerce Committee
;roposed ultimate consolidation all the

railroads Into about twenty-flv- e
great systems along present lines

s alternative to the plan of estab-'hln- g

regional systems oa a geographi-
cal basis.

Mr Wlllard submitted a to show
how competition would be preserved
tinder his plan with the big roads ab-
orting tho weaker ones. Under the pro.
rosed regional system, he raid, competit-
ion be eliminated In each region

service would suffer. Funds for pur-
chasing the small roads should be pro-
vided, the committee was told, from ex-
cess earnings of the prosperous ones,
which otherwise would go to Uie Gov-
ernment

this way, Mr. Wlllard eald. the big
"flails be Induced to promote the
Plan, snd he predicted that within flvo
lears there would remain not more than
forty systems. At present, he pointed
out there are 162 railroads earning more
than Jl.000.000 year.

In a ruetmred statement presented to
tteTW"".,. inW9CT,"lllott, president
of Northern Pactflc. asserted that re-
turns proposed by former Dlrector-Gef.- 1

ra) lUAdoo could be obtained under
rrlvate management as suggested by
rprescntatlves or railroad executives.

AGAINST FEDERAL CONTROL.

HMolutlnn Favors Owners of Se-

curities Association Flan;
The committee of seventy of the Nat-

ional Association of Owners of 'Itall-roa- d

Securities met yesterday at the
Uce Club and adopted resolutions
'Utllnlns support received of the asso-

ciation railroad plan before the,-- ' Sen-
ate r ommitteo on Interstate Commerce.
A report was bv the president.
h flavin Warfleld, to the meeting,- at.
"nicn were rorty members of com-"ilt- te

of seventy, representing various
""tons of the country.

The plan of the association, the com-"it'e- H

contends, offers a comprehen-K'v- e

means for restoring private ontor-Pru- e
and Individual Initiative Jn tho

transportation Industry without disturbi-ng security values and business con-
ations, and has tho support of ship-
ping and other Interests In cooperat-
ion with the owners of th roads

w ot working out a solution.
The testimony of "Daniel Wlllard,

pnsiaent
allroad.

.Tuesday he thoroughly In accord
h the fundamental feature of the plan,

The Indorsement of Mr.
"Ward, who tho standee;
"tnmltUe 0f five of the raJlWv?.exeo--
U'lVCS. TC.Ia .Mhnl. In n
adopted at the meeting. C,UnaTiBa.--.

w me raci tnai ngy utpawui
( jt financial. bulnM. fttkd fail

HOCKING VALLEY NOTES,

ICnhn, Loeb A Co. $7,500,000
Issne From Ilallrond,

The Hocking Valley, with approval
of tho Federal Railroad Commission, has
sold $7,500,000 five year 6 per cent notes
to Kuhn, Loeb A Co. The notes will be
offered at 88. which Is approximatelya 6.10 basis. The proceeds will be usedto meet J5.O00.00O note's which maturedon Jobruary 1 and were extended for a
month, and to repay advances from the
Itallroad Administration.

It wan renorle.1 In Wuii en ..... a.
day that the Chicago, SC Paul, Mlnne- -

fuu mm umnna naa arranged to sellnotes to a bnnklnc srourj hlthartn im.
connected with the road In ordor to pro-
vide funds to tneot $0,070,000, Chicago
and Bloux City first Gs, which mature on

prn j, dui inquiry showed that thofinancing had not nn t t nioht re
ceived the approval of the Federal Rail-roa- d

Administration.
.,!.Br,: hB a maturity on April 1 ot
$16,000,000 notes, but neirntleHn,,. ..Ilh
bankers and thl Railroad Administrationare still In a preliminary stage. ThoChicago bankers who purchased $23,000,- -
v ouuinsrn imiiway notes ara meeting
with good success In Chicago and vicin-
ity; but tho notes havo not gone so well
In this City. An annn th
disposed of It Is understood that theChicago bankers will horin iv.. n,.

Jing of $17,000,000 equipment trusts ofmo .ew iorK Central lines, runningone to fifteen years, for which their bidwas par,

TO'STARTFOREIGN

TOBACCO PLANTS

Now Company Will Establish
Factories and Agencies

AH Over World.

The Tobacco Products Export Corpor-
ation, a subsidiary of the Tobacco Prod-
ucts .Corporation, has been Incorporated
In New York State, according to an-
nouncement mado yesterday. All of tho
foreign property rights of the lattercompany on Its brands of cigarettes will
be ta,ken over by the new corporation,
which' will establish headquarters and
selling agencies In every country In tho
world. Machinery for the establishment
of factories has been shloDed to forelen
.countries and three large factories are
reported in operation abroad.

The new company has a capital of
$1',000,000 of 8 per cent preferred stock

.of $100 par value In addition to 88,000
snares ot common stock A and 40,000
of common stock D, neither having par
value. The preferred Is cumula-
tive as to dividends after January 1,
1920, and Is except In the
case of n default of four quarterly divi-
dend payments. The stock Is converti-
ble Into tho class U common, for
.share, the latter being g ex-
cept as representing converted cd

shares. The preferred stock Is
.retlrablo at any tlmo at 120, a retire
ment runa of Hi per cent annually on
the .total amount outstanding being set
up for that purpose. All of the pre-

ferred stock remains the property of
'tho parent company, the Tobacco Pro-
ducts Corporation, togother with 45.000
shares of the class A common, being
payment for property turned over.

The officers of the new company are
R. M. Ellis, president: Gray Miller,

: !J. B. Jeffres, Jr.. treas-
urer; William A. Ferguson, secretary.
All of them except Jeffres are directors
of the company with George I Storm,
J. M. Dixon. G. J. Whelan and I. B.

Plans for the company have been un-
der consideration for several years, ac-

cording to statement given out by the
, eiwi,. ,Y;;. i -- -- Tobacco Products Corporation. Mr.

a4 --Trw- Li ..... having made a tour the world
State commissions, and with this pollcv wth step In view,
alan tho Kt.it. mm minion.- - r- ,-. dray the the

best
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company, left yesterday for London,
whence he will start on a trip around the
world to establish factories. U M.
Dixon left a week ago for London on the
same mission.

OAR COMPANY REPORTS.

Prrsaed Steel Ilns Urn Gain In
Earnings for 1018.

Tho annual report of the Pressed Steel
Car Company for 1918 shows a tre-
mendous gain In earnings as compared
with 191". The surplus for 1918 after
allowing for preferred dividends Is at
the rato of 24.60 a share, against 810.04
a. share In 1917. The proms for 1918,
after the deduction of Federal taxes,
totalled St.3S0.7S:, against 82.430,308 In
1917, and tho charge, for depredation
was Increased 1100.000 to 8400.00V. The
balance available for dividends for 1918
was 83.e50.78C. against 82,130,309 In
1917. The final surplus at the end of
the year was 32.107,035.

Unfilled orders on hand at the be-

ginning of' thls year, to the
report, Including the business of West-
ern Steel Car and Foundry Company,
totalled 378.000,000. About 15 par cent
of that business was for the Ordnance
Department and subject to cancellation.
During 1918 there was spent In Im-

provements and betterments (599,409,
the report shows. The Koppel Industrial
Car and Equipment Company was pur-
chased by the company during 1918.

TO BUY NEW OIL STOCK

aildvreat to Purchase What Merrltt
Stockholders Don't Want.

AH of the Merrttt Oil Corporation's
new stock offering of 240,000 shares not
taken by stockholders under their rights
will be bought by the Midwest Refining
Company at 825 a share, according to
announcement made yesterday. The pro-
ceeds of the new Issue, approximately
igrOJlQ.OOo. will he, ,,,yed to reimburse
the KTKet company for ouJTLs to
date and make provision for 11,125,000
unpaid on options.

"When the arrangement Is completed,"
says a circular sent to the Merrltt Oil
stockholders by President IC C. Schuy-
ler, "the company will fee free of debt
and have 219,985 shares of stock un-
issued and the proceeds from Its pro-
duction for use In the maintenance of
a reasonable drilling campaign, dividends
and accumulation of surplus."

Mexican Oil Imports Gain.
Wasihnokw, Feb. 19. Despite em-

bargoes and other restrictions Imposed
by the Mexican Government oil Imports
from the southern republic aro Increas-
ing steadily, the Department of Com-
merce y Informed the Senate Com-
merce Committee In response to a reso-
lution recently presented by Senator
lUnsdell (La.). From July 1 to Janu-
ary 13 last Imports of crude oil from
Mexico amounted to 1,060,616,650 gal-

lons and refined 26,744,049, totalling In
value 115,447,000, which was more than
the total for 1917.

Urges Federal Incorporation.
Washington, Feb. 19. enactment of

a law to permit Federal Incorporation
of American companies engaged In for-
eign trade was urged to-d- ay by Charles
Denbr. special adviser for the Stats

nf iti rttiHmnr nfl Ohio Denartment. before the tlouse Judiciary
who told the Senate Gom-- i Committee. Mr. Dsnby said companies

that

discussed.

MAltltlATl

snippi

according

entrajred In foreign trade operated un
der State Incorporation laws, and that
(foreign Interests hesitated about Invest-
ing money with them .because of vary-
ing Stat laws.

London Money Market.
I4NPOK. Feb. It. Money, 3 '.4 per

cent 'Discount r.tr51,U! ana lArt
moct&s bills, t n-3- 9 per 98t, Gold pre--

M UswsavM. i. .

BANKS PLAN NEW

LOAN TO BELGIUM

Morgan Group Arranges for
950,000,000 Commercial

Export Credit.

IS LIKE FRENCH" GRANTS

American Bankers Troposo to
Advance Financial Help'

to Mexico.

Formal announcement of tho comple
tton of negotiations by a syndicate of
bankers headed by the Guaranty Trust
Company, J. P. Morgan ft Co., tho Ka- -

tlonal Dank of Commerce and the Na- - Jl'?!Jmbr'
uonaj uiiy Manx ror the estaDusumeni
of a commercial export crodlt In New
York of 350,000,000 for a consortium of
Belgium banks was made last night
Tills Is the first Important credit ar-

ranged in the United States with a for-
eign nation since the country' entrance
into the war, and It U expected to be
followed shortly by several other and
mora Important ones.

About seventy Belgium banks with an
aggregato of reserve In excess of

are In the arrangement They
include the Banque Nationals de Bel-glq-

and the Soclete Generate de
Under this credit the Banqua

Nationals de Belgique, acting for the
consortium, la to draw drafts from tlmo
toitlme on syndicato" participants.
Every series of original drafts will be
drawn at ninety days' sight with privi-
lege of three renewals of ninety days
each, and the drafts will be sent to the
syndicate participants for acceptance.

A feature of the acceptance ts that
they are so created as to be sold in thu
open discount market and the proceeds
placed at the disposal of the Belglai.
consortium In this country to pay for
merchandise here for shipment to Bel
glum, presumably for reconstruction.

The proceeds of the credit will be used
only to provide funds In America to
purchase American supplies for reestab-
lishing Industrial operations In Belgium,
and according to the statement Issued b
the syndicate, the agreement Is eu
worded as to prohibit the use of tht,
credit for other than Industrial and com-
mercial uses. Obligations of the Bel-
gian Industrial interests for whoe bene-
fit the credit Is being arranged will bv
held In Belgium as security for pay-
ment of the drafts.

Is Similar to French Credits.
The credit Is similar. If not almost

Identical, to five previous credits granted
to French banks just prior to this coun
try's entrance Into tho war. Four 01
tho credits were arranged by Bonbrlgh
& Co. with a large French munition con
ccrn. Each was for 315,000.000. Still
another was arranged by a syndicate o
banks headed by the Bankers' Trust
Company for 350.000.000. All of them
havo been paid off within the last few
months.

American bankers are near an agree
ment with the Mexican Government
whereby that country will be advanced
financial aid. One of the biggest handi-
caps In the Mexican situation has been
the unreasonable attitude of the Caranzu
Government on foreign-owne- d prupert)
under Its Jurisdiction and tho abandon-
ment of the confiscatory tax scheme

to have sufficiently cleared
the atmosphere to permit Mexico's fliian
clal agent, Rafaelo Nteto, wno Is In rhi
city, and New Tork bankers to reach
common ground.

The national debt or Mexico aggregates
about $250,000,000. a large proportion of
which Is owed to Americans who Invested
In that country's securities. Innddltlon. th,
National Hallway of Mexico has tomo
J 1:0,000.000 of obligations, largely held
In this country. Mexican finances are
In such shape that tho Intoreat on the
debts Is not being paid and action to
remedy conditions Is expected.

One suggestion hoard In banking cir-
cles is that banking Interests In tho
United States arrange to rofund tho
3370.000,000, the new money to be In tho
form of bonds which would be a direct
lien on Mexican customs receipts and
eupervlsed by a Joint committee of Amer-
ican and Mexican representatives. Both
export and Import duties would bo col-
lected by tho Joint ngency, which would
retain control of tho funds. Issuing cer-
tificates In payment of duties.

Possibilities In Mexico.
The money thus collected, according

to the suggestion, would be deposited In
American banks, and American manu-
facturers who sell merchandise to Mex-
ico would be paid out of the deposits.
This plan. It ti contended, would open up
enormous possibilities for American
firms, as Mexico Is In great need of rail-
road equipment, steel rails, mining ma-
chinery, textile supplies and many other
Industrial Hems. Nleto has been In con-
ference with equipment concerns, but
definite arrangements have been held up
pending the action of banking Interests.

The settlement of the Mexican situa-
tion In the manner proposed would re-
open trade relations with the United
States Government. During the last
four or five years Mexican railroads, fac-
tories and all publlo utilities have de-

teriorated. The country has suffered
from the revolutionary bands, and, hav-
ing no car and locomotive building fa-

cilities of Its own and not being able to
purchase from American makers, iter rail-
road system ts but a skeleton, in many
parts of the country the rails have been
torn nn. The entire National Railways of
MexTcCTTrtually will have to be lebull

OPPOSES FEDERAL CONTROL.

Investment Hankers Favor Iterarn
of Iloads,

The Investment Bankers Association,
through William G. Baker, Jr., president
of the association, announced yesterday
the formation of a committee, headed by
Allen B. Forbes of Harris Forbes & Co.,
to take a strong position against perma-
nent Government ownership or Federal
operation of the railroads as Inimical to
the best Interests of tho country and to
favor the return of the roads to private
ownership and operation as soon as prac-
ticable after Congress has passed reme-
dial legislation.

Other members of the committee ara
as follows: Otto 11. Kahn. W. IL Por-
ter, Charles II. Sabtn, Frank A. Van-derll- p.

John VS. Oldham. Robert Wlnsor,
George II. Frailer. A. II. 8. Post II. C.
McEldowney, Warren 8. Hayden, James
B. Forgan, George M. Reynolds, R. S.
Hecht, Breckeabridge Jones and Frank
B. Anderson.

Texas Removes Corporation Ban.
Acrrrrf, Tex, P'eb. 19. The Senate

passed y a House bill to permit
fosetgn corporations ousted from Toxaa
for a violation of the anti-trus- t' laws to
return after five year of expulsion. This
will enable to return to Texas the Inter-
national Harvester Company, American
Book Company and other corporations.

70,000,000 Ohio Bank' Merger.
Cleveland, Feb. 19. A bank consoli

dation involving 170,000.000 whereby the
Guardian Kavlnas and Trust Comoanv
pursh&sid thc.er.tira axreta of the? Cere'
land National Bank was. announced, to- -
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C0TT0N CLOSES FIRM.

General List Rhorrs Net Loss of 10
to SS Points.

The action of the cotton market yes-

terday again suggested that buying on
'recent recovery of approximately 3c,

a pound had reflected no general con-
fidence In a sustained advance. There
were rallies from Tuesday's low levol
during the early trading, but no aggres-
sive or sustained support, and the ad-
vanco met a renewal of liquidation un-
der which prices went to new low ground
for the movemont

In May" contracts the break extended
from 21.98 to 21.05, n decline of 60
points from the final price of the pre-
vious day, and of 187 points from Tues-
day's high. The market then steadied
on trade buying and covering with May,
closing at 21.43, and the general list
firm at 10 to 28 points net loss.

IUnro of prices I

February,
.March...,
April
Mar
Juno
July
August

!

Jforember...
December...
January..

upen.

S2.W

19. Si
W.K

bpol cotton, :3.90c.

Itujlu
zs'.b's

:ut
ii!

IMS

13.15 19.M
15.15 19.S

I2.4M0

S0.S7.70

r.ut
Wednesday, wmsy yttr.

Port receipts 1S,(5 15.J79
Hiports 11,17 7,791
Exports, seiion 2,0S,tr7 2,tU,12i
New York M.M1
Port stocks.: l,BS,eM .... 1,610,711
Interior receipt t.SSl IM")
Interior shipments... 11.074 ...... 10. H)
New York arrivals... 1.401 til

ltoUdsy.

COTTO.'J

Keir Orleans Cotton Mnrket.
New Oni.KA.vn, Feb. 19. Values were

lower In cotton following a period
of steadiness In tho early trading, when
continued unfavorable weather in the
belt caused unoailness among the shorts.
The close was steady at a. net loss for
the session of 35 to 55 points. March,
23.10c; May, 21.58c; July, 20.89c; Oc
tober, 18.96c. ; December, 18.61c Spot
qulot and unchanged. Middling, 27.25c

811 OUT TERM NOTES.
Security. I tat

AroIlhMajt 7
AmlloschMaKC. 7
Am DokcIiM iC. . 7
Aral"ottonOin...7
AmCottonOll. . . S
AmTelATeJ. ..O
AmThrwadCii.. .0
AmTobaccoCo.. .7
AmTohaccoOo ..7

. . 7
AmTobacroOo.. .7
AmTobacroUo. . . 7
AnacondaCopCo.d
Argent lne( i ovt . . . 6
ArmourACo.
Armour&t'o..
ArmciurACo.. .

ArmourAC'o. . .

ArmourACo.. .
ArniourJLCo..
IialtAOhloltR.
UetaStnMifeni.

STATISTICS

AmTobacmOo.

.0
0

.n

.n

.0
ft
7

UrtbStwIOorp.. .7
nctaStcclCorp.. 7
HethStrlConi.. .7
IiethltoelCorp.,.7
Canl'arlfleltr- ..
CentralAriKy . . .8
Chi.IluriQulncyt
ChlRIil'aclty.. .4
Chll'neuToolCo..6
Chll'ncuToolCo..6
ChlHneuToolCo..B
C'hlPncuToolOo..o
OubanAmSiiftar..O
CubanAmSu(ar..O
cidihyI,ack?Co.7I)elilfudr.ll....l
I)om1nlonofTJan..5
KricItallrcad....A
FedSiiKarltetCo..S
OenElectrlcCo.. .0
OenEloctrlcCo.. .0
O roatNonhera It A
InUrtxiromhRT.7
UansaaCltyTer .8

Newfoundland. .

NYCnntralKlt.. .5
NuroraiCIot ft

19.
19.

t0

BO

1A
15

W9

xo. tui

TlranlaCo..4 1

ri eii
nttaAMi'mulUIIS
PructcrAGamble.7
lructrr.V.Oamble.7
ProcterAOamble.7
Procter A CI arable .7
IrocterA.Uamblo.7
I'ubSinCoroN'J 3

iV.es

HuulanOjvt. .

RuwtanGuvt. . . 136
.

fhaw'ifanWAPO.t, 102K
Southernlty. ,

iecrmneoattcn jan.
fitudebakerCorp..7
RwltrerlandClovt.S
t'tah3Cjrp., ,6
WratlnshouseXMa
MLtonCo 0

W lncltepArmOo7

A ik..
Anilo-Am.- . Oi'i.sca

IM) .prairie l
llorne.Scrr..-4C-

hTANDAKD

Uuclicre 11. H P3

Chet Mfr CAS SIS
Colonist . -- t X
Continental.
(5s-i,- t l'I, J7 t
O 1' I. Inc..i;s 151
Kurelia VL.m l'i
Otlena-Sii;.- . U fi

Gl-Hi- t pf.lU 114
tGal-Slt- r iif.101 m
llllnoli VI. .Ul lCfi
Indiana M ltd
Int Petrol... J3 KVj,
Nat Transit 114 17
N Y Trans. W W
North P L.119 115

: j:
Pa F.. M I
Pierce 17 11

Old. New.
tobacco

Am Ccar ...111 IK1
Am pt 12 K
A Tob scp.IW lli
O W 1H 15J
O W 11 nf...lM 1101

Conley Fotl.,,195 11C

n s iCoun...i:o
U 8 Young pt U ICS I

539 Itanffs.
59 Dalr...

5i.) K,.t Hutte...
43 Frnnsuu

113
109

S3
1(0 Maton Valley

10 Masi Consolidated..

S3
OS

1S.SI

19.3H--

19.U-1-4

Duo. Atked.
Jan. 15.'0
Jan. 1 ft31 pi loo
Jan. lfl23 100
Brpr a.'ia looli 10OJ,

1'eb. 1924
Deo. 1B2S
Nov. 181U
Nor. 1920
Nor. 1B2I
Nor. 1022
Nor. 102.1
Jan 1029

10J 10J),

Mar IS20
June 13lU 100
June 1VZO 100
Juna 100
June 15,22 ICO
Juno '2 J 100
Juna '24 100
JoJr 1019 w
July lOOfi
July v
juiy LisiJuly
July 152 S
Alar. . s
Prb.
July

Oct.
Oct.
Ort.
Oct.
Jan.
Jan.

11127
1021
192U

1921
1922
1923

1021
July 1823 101

Aug. 1919
April 10IU
Jan. 1920
Dee. 1919
July 1920
Kepi. 1920
BeDt.
Nor. 1523Iec ion
July 1919
fepi IS. IJ
Keli 192.1

lvnrif June A.'2t
ua. nu-x- j. o niz

Mar. 1920
Mar. 1919
Mar. 1920
Max. 1021
Mar. 1022
Mar. 1023

1011

95,

6 llii'l
.6Ji Keb. 1428

. .6, Juno 1819
1R1M

. Mar. S19 OHJj
ni'cpoi..o

orji.. jhi
.

(19

Ohio
Mex

ilr
Helms..

iw

1
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1020

Mar.

Jan. 1029

Jf

ft
H

21

fid

M

Mar. 1020 99)
Sept. M
Feb. 1920 lOO
Doc. 1928 03
Mar. Ml)

OIL.
Rid.

174
rteiin JL.:t

PL.

Did. Ak
Clrar

llarla

Creek

(ton

1319

1921

IS23

xoltr ltenn.sro
nutn I1 J... 177

Soutli ...2)7
!S W Pa H

of Cel..
of
of Kan.tTO
Of Kjr..t
of Neb.SIO
of N
of N
ot

Switi A F...1M

.
Washtnxton. 1
8tand

bloc".ltlo
Stand st

on"..:ai
STOCKS.

Bid.
Mac A A
Porto n-- T. J5
n j Rem a.
H J Kern B..teo
It J Rem nf.lM
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N.Y. AIR BRAKE HAS

PROSPEROUS YEAR

Jtcport Shows Xot Profits for
1910 of 82,152,550, a

9300,000 Gain.

With its sales during1 1918 the largest
In Its history, tho Now York Air Brake
Company reports for that year not
profits, after making all charges for In-

terest, royalties, taxes, Ac, of J 2.152.-55- 3,

against Jl.S03.S2fl for 10 IT. an In-

crease of .nearly 1300,000. While the
sales were the largest In history, their
margin over thosn for 1917 was not very
great, being (10.380.ES4 In 1918, against
110,107,038 In 1917. Contrary to the
general trend of expenditures for the year
Just ended Air Brake's manufacturing
cost, including labor and materials, was
Rllghtly less than In the previous year,
being but 17,1371317, compared with

making the factory profit for
1915 J3, 243,267, against 12,364,89.3, and
the gross profit 13,327,191, against

It was pointed out by President C. A.
Star-buc- in a memorandum accompany-
ing the report that none of the figures
Includes the company's Government war
business, which was of no mean propor-
tions; None of tho company's war con-
tracts Is completed, lie said, and there-
fore deliveries bad not been made and
payment had not been received when
tho order came from Washington to dis-
continue. Ha said that Government

were making Inventories of the
company's plants and unfinished Govern-
ment orders with a. view of making an
adjustment, and that these figures will
bo Included In the 1919 earnings report

The 1918 earnings were In excess ot
$21 a share. In the preceding year they
aggregated a little moro than 818 a share
on tho outstanding capital stoclc Not-
withstanding the record earnings the di-

rectors at their meeting yesterday cut the

MISCELLANEOUS MARKETS
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dividend on the stock from 5 to 2 W per'
cent quarterly, thus placing' the shares
on a. 10 per cent, basis Instead of on a
!0 ier cent one as formerly, Tho reason
for that action was outlined by Presi-
dent StaKjuck as follows. 'The directors
decided to pay at this tlms a dividend
at the rate of 10 per cent., being of the
opinion that past earnings and future
prospectB Justify tho belief that this rat
can be permanently maintained and per-
mit the company to continue to onlarge
Its working capital to cnablo It to tako
on some special business under con J

elderatlon."
President 8tarbuck refused to eta'c

yesterday afternoon what was tho nature
of tho now business contemplated by
the directorate He admitted that It
was possibly of an export nature, leav-

ing tlie inference that the company plans
to form an export corporation, as many
Other Industrial concerns havo dono re-

cently, fon the handling of large pros-

pective foreign business.

Copper Prlco Lower.
Stories regarding tho price of copper

were In wide circulation again yesterday
and rumor had It that eome of the
smaller producers had cut the price
again to 15 cents and lower. No defi-

nite Information was available on that
point but It was learned that tho New
York Airbrake Company on Tuesday
closed a contract for four carloads, or
between 100.000 and 125,000 pounds, at
1GU cents a pound and that It expects
to buy another lot of the samo amount

y at approximately that price. It
could not be learned from what company
tho purchase was made, but from tho
amount of the red metal In the transac-
tion completed and In the other which
rrobably wtll take place to-d- It la
likely that It was bought from one of tho
large producers.
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W&'a
IIU

Exeoutor TruBtee

Ohartorod 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branoh Office', 475 Fifth Avenue
At Forty-fir- st Stroot

Now Tork

Antren.

novi

1141

London

Administrator
Foreign Exchange

Member Federal BeaerTa Bunk ftnd Hew York (H oaring Eonsa

The Ranger Oil
of Texas

Guardian

Field

For the information and guidance of Inveiton interted tn tho
important oil companiei operating in the Ranger Oil Field of
Texas our Statistical Department, has just inued intereittng

pamphlet containing

of the RangerMAD OIL FIELD
Thii map 11 iox7jnche in size, is printed jn two and in-

dicates the counties in which important Oil own and
control acreage .with Key (designation in color the map)
to the location of the holdings of each company. Pipe Lines run-run- g

out of the field and Refining Points are alio shown, sup-
plemented with brief statistical and analytical descriptions of
Ranger Field operating companies, including

TEXAS COMPANY
OKLAHOMA 4 R. CO.
COSDEN & COMPANY
TEXAS PAC C 4 0. CO.
FEDERAL OIL CO.

Bent Gratis tor

HUOnES ft DrUB. BO Broad St., N. Y.
You ma send me Ranter Oil Map

Namt . . .

cor.uiTNcnsmr noticts.

AND

Central Oil

OP
The regular ot the

of Sinclair Central
will be held at the oftlce of the

No. ISO New York
City. N. T., on 4. 1911. at
15 noon, the of

and the of such other busi-
ness, nr hlch may come
before tho

Tho of the
will be closed 1st, 1911. at 12
noon, nml will ba
utter the final of said

New York City, Keb. 10, 1913.
THE

K.

AND

LOST Olt 8 rBR
CENT liOLD

11. NOS. TCI. 70. TS!1, 7411.
7S:i. WILL HE
PAID roil .OF

G.
ino.. us bth ave. tel. tin

LOST On or about Jan. 1st, 1111, special
pass book of this bank No. K1771

In the nan," of Amy 1. all
are ealil book
for value.
THE &

DANK,
ami 105th St

I.O.ST raan Hook I3II1 or the
& IftS E.

f. th N. Y.
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Sales.

on

I15.1(

Deo.
Inc..
Inc..

17.W
11.7S

pf.

OIL

OIL CO.
OIL CO.

CO.

HUGHES DIER
Bonds Drain,

I Phlla. Stock
j Board of Trad

50
Snlte 8I3-H2- 0 Tel. Broad lt!3

MARWICK, MITCHELL, PEAT & CO.

ACCOUNTANTS AND AUDITORS

beg announce that have admitted into

partnership Mr. Thomas Ritchie, for many years

Manager our Bank Audit Department;
Campbell, A., A., who has been Manager

since 1911 our St. Louis Office, Mr. Andrew!

Stewart, M. L., A., formerly Manager our

Vancouver Office now our New York

KLKCTIONS MEETINGS.

Sinclair American Corp'n
NOTICK

ANNUAI. MEETINO STOCKHOLDERS.
meeting Stockholders

American Corpora-
tion Cor-

poration. Ilroadway.
TuesJay,

Direc-
tors transaction

general ujiecUl.
meeting.

Transfer Corporation

Immediately
adjournment meeting.

OKDKItOr DIRECTORS.
I'OllTKH. Secretary.

FOUND ItEtVABIIS.

STOLEN. ArtMOUIl
DEBENTURE DONDS,

SEK1E3
LII1ERAI. KEWAHD

HETCItN DONDS.
DOMINICIC DETECTIVE

nuncAU,
MADISON SQUARE.

against receiving

CHATHAM THENIX NATIONAL.

Tlroadwav

Chatham National
Taynient stopped.

PUBLIC UTILITY.
esrnlnrs
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H Industrial Alcohol...

Hllbher
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59400,11

Copper
Securities Corp....

Chemical

Wabash

SINCLAIR
PRAIRIE GAS
PENN0K
SAPULPA

Stocksv....
York

corAnrNEnsiiir notice.

Mr. James

and

and Office.

Chemical

DIVIDENDS AND INTEREST.

American Telephone Telegraph Co.
dividend Dollars share

paid Tuesday, April 1119, stock-
holders close buelneaa

Friday, March iKU.
Annual Meettnr

transfer books closed from Satur-
day. March Tuesday, March 1911,
both days Included.

MILNE, Treasurer.

Ptecl

200'

100,
2600;

Hy
Cast Iron Fdy
Cast

Steel

CO.

record

NOTICE OF DIVIDEND

Company,
250 IVest S7Ih Street.

York, February 11th. lilt.have day
quarterly one dollar fifty
rents payable March

stockholders record the close
February JStb, 1919.
STfART WEBSTER. Treasurer.

THE AMERICAN COAL COMl'ANY
Allegany (New Jersey).

No. Broadway. New York, Y.. Feb. 1113
Hoard Directors The American

Coil Company Allegany County (New
Jersey) has day declared dividend

Dollars per share the outstand-In- e
stock the Company, payable

oirtce S.ttunlay, March lat, 1911,
stockholders record 1,00 o'clockFebruary ISth, 1919.

OEOHOE BOWLnr, Treasurer.
HAO

York, February 19. 1919.
quarterly l"fi has
been upon the etoek

Corporation, March 15th, 1919,
the record the atoek

Corporation the close
Murch

fllARLES n SANDERS.

NEW YORK STOCK EXCHANGE PRICES.
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