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PRESSURE TOSELL
S LEVEL DOWN

Disquieting Rumors From Eu-
rope Have Tendency to
Help Bears.

NEW TYOREK. November B6.—8elling
of stocks, mainly for professional ac-
count, was renewed today and con-
tinued with little interruption through-
otit the short session. The movement
was accompanied by disquieting rumors
concerning European conditions. Loss-
es emhraced almost every part of the
active list, coppers alone manifesting
relative steadiness. Trading was light,
with an utter lack of public Interest

Landon's market was closed, but
there ware further sales of our stocks
and bends for “future’ delivery. Much
of this selling was by brokers with
international connections, and includ-
ed those American issues most popu-
lar abroad.

Railroad Issues Suffer.

Canadlan Pacific fell 2% to 183: its
gubordinate road, “Soo,” lost 2 points
and other rails, including Great North-
ern, St Paul and eastern trunk lines,
about a point each. Reading's extreme
loss of 1% to B2% was ascribed to the
sudden death of & prominent capitalist
fdentified with that road.

War shares vielded more or lesa se-
verely to moderate pressure, the auto-
mobile group losing 2 to 5 points, with
declines within that range by Baldwin
Locomotive, Crucible Steel, Lackawan-
na Stee] ané Railway Steel t-‘pri_ngs_
while New York Air Brake lost 7 at
151 ”. S Steel receded moderately,
ronsldering its falrly large overturn.
It fell % to S5% and closed at §6.

Recovery by Fractions.

YVarious miscellaneous shares were
heavy to weak, some of these fasues
reflecting an absence of recent specu-
lative interest. In the final dealings
fractional recoveries wera Ecored on
covering by short contracts. Total
sales amounted to 455,000 shares,

The hank statement showed an
actual loan =xpansion of about $32,
Z00.000. with & corresponding increase
of deposits and a negligible cash
Joss. while reserves decreased about
£7.000.000, reducing eXxceSs Teserves to
STRD OO0 (W0,

Business advices were of the same
cheerful tenor as those recently issued,
especial stress heing laid on two fea-
tures of that situation, the ever-
widening activity of trade and In-
creased momentum in many industriea.

Bonds were lower on small inquiry.
value) aggregated

Total! sales (par
$2. 220,000,
Tnited States and Panama bonds

were 14 to %
during the wee

Securities Market Feature

Is Caution of Investors

NEW YORK, November 6.—Greater
eaution was the outstanding feature of
the week in the securities market.
Quoted values gradually receded until
much of the preceding week's advance
was canceled. The only noteworthy
exception was in the metal shares,
some of which rose to record-breaking
prices on the increased demand for re-
fined copper, together with the highly
favorable financial statements issued by
some of the producing companles.

Suffer From Profit-Taking.

Railway shares retained much of
thelr recent prominence, but realizing
sales were fregquent in that gquarter.
Canadian Picific ylelded a wvery con-
glderable part of its rise and other
international shares were subject to
more or less pressure. Earnings of
the leading roads were again promis-
ing, and tonnage movements, especial-
ly in the west and northwest, are ex-
pected to assume unprecedented pro-
portions.

All advices bearlng upon the steel
industry Indicate a continuance of the
high pressure recently prevailing, with
further price advances. It i under-
stood that some of the largcst mills are
booking well Into the middle of 1916
and immediate dellveries of new or-
ders command premium prices.

Additional Foreign Loans.

There were numerous conferences
among Important banking Interests
relative to the establishment of addi-
tional forelgn loans or ecredits. This
movement has crystallized to the ex-
tent where it may be predicted that
American finanelal Institutions will
agree to flnance British commercial
bills running Into several hundred mil-
lion dollars. Quite apart from this
project, it Is known that local banks,
acting as individuals, have effected pri-
vate arrangements wi*h London and
Paris banks for the same purpose.
Exchange, especially on London, was
extremely gensitive early In the week,
but made [full recovery later. Wall
street did not seem to share London’'s
extreme pessimism regarding latest de-
velopments in eastern Europe, but was
more concerned with political aspects
AfTecting the allies. Intangible peace
Tumors were again current, but re-
celved lttle credence in high quarters
Affairs In Mexico were viewed with
more confldence, judging from the
course of certaln stock issues.

Steel Mills Have Orders
to Limit of Capacities

NEW YORK, November 6.—The stesl
mills this week obtained orders for
rolled and forged products far in ex-
lela of the productive capacity of the
milis and shops for sk
rr__rxrt four to u?.-e mon:h!.?rnent =

e Pennsylvania Bteel
with a crude stesl capacltycoa?;?dan:;
April, 1916, withdrew quotations and
temporarily retired from the market
Other large plants are In the same po-_
sitlon.  If any unsold tonnage for this
year's shipment Is avallable It is be-
cause the mills have made reservations
to meet requirements of large regular
customers entitled to speclal consid-
eration Fome customers after for-
fl.-'ltlhg claims for semi-finished mteel
:'s:'c.h:fffliflg I.?}Olill price, reversed tac-
1 gged for pr
referendes tozhnrzas.p PrAstiEs willions

Big Orders for Cars.

Pennsylvania railread released orders
for over 11,000 cars after the merchant
h:.;!lderl had secured options on the
170,000 tons of steel required, and |s
now on the point of closing contracts
for 9,000 additlona! cars. Other car
and locomotive orders placed called
for 25,000 tons of steel. The Southern
Facific rallroad s understood to have
closed for over 100,000 tons 3
Chicago and Northwestern foral?:wr:;
of 60,000 tons rails for 1916 shipment.

The Preased Steel Car Company has
Just taken an order for 160,000 stsel
sheil forgings calling for 30,000 tons
of blooms. Other shell orders placed
called for 80,000 tons steel, rounds and
billets. Similar war munition Inquiries
call for 400,000 tons steel. Steel bufld-
}:g ntnd ;)"Iher ;trlucwrai work Is fee]-

& Lhe sffect of slow delliveries
lrgpas. of plaln

n the rising tide of business pri
are being steadily carrlied upward. ‘!‘cl::
latest advances are $2 per ton on strue-
tural bars, plates and shapes to §1.60

$2 per ton on merchant and line
plpe, 34 per ton on boiler tubes, $6
on flat steel and $7 per ton on strue-
tural rivets. Pig iron sales ocggregated

300,000 ‘ons. Coke foundry iron was
up §1 and charcoal grade $1.50 per ton.

The Indication Is that the October or-
ders of the United State Steel Corpor-
:oti::r exceeded shipments by 600,000

T‘er cent higher on call

I

BY 1. A. FLEMING.

Should the federal reserve system,
though its twelve regional banks, com-
pete with its member banks for busi-
ness?

Should it enter the fleld and buy
investments?

Should funds accumulated in the
federal reserve banks remain there,
until such time as an emergency
creates sufficient demand to bring the

funds into use?

These are vital gquestions and the
banking fraternity at large is greatly
interested in their sclution.

Changes in the federal reserve act
are sure to be recommended to Con-
gress. The question of profit making
by the regional banks is sure to be
discussed.

Washington bankers hold that the
federal reserve system Is an emer-
gency act; that the full resources of
the system will never be brought into
full play until the emergency arises
for- heavy rediscounts of banking as-
sets.

They furthermore hold that the federal
reserve system should not come into
competition directly or indirectly with
the member banks, that the system Is
not dependent on profits for its ex-
penses, that this falls entirely on the
banks In the system and they would
rather pay their full share of legiti-
mate expenses than be called upon to
entar into competition with the re-
gional banks.

The reserve systam pays no Interest
whatever on the mona{ in its vaulta.
So far as known, it will not pay the
government for funds deposited under
its care In the different reglonai in-
stitutions. Ultimately, under the law
as it stands, the various regional banks
of the system will hold 6 per cent of
the aggregate reserves of the 7,000 odd
banks in the United States, aggregat-
ing many millions of dollars, upon
which many banks can obtaln 2 per
cent interest and on which they will
not receive 1 cent interest.

If, in order to make profits, they
enter the bond market, the regional
banks compete with their member
banks with money that costs them not
a cent, where member banks frequently
pay interest on deposits, and the com-
petition would naturally stiffen the
bond market, and, in so far as all ree-
cords go, exceed the purpose for which
the system was created.

One of the strongest arguments as
to the intent of the lawmakers that
ereated the law is the very fact that
the eapenses of the reserve system are
to be pro rated, according to capital
and surplus, upon the member banks.
No indieation In this that the system
was expected to be even partially self-
supporting.

Bankers also fear the expressed de-
sire of some of the members of the
federal reserve board to force member
banks to carry all their reserves with
the regional bank of which they are
members. Deposits carried by banks
with member banks In central reserve
cities, to a certain extent, may be
counted as bank reservea, On these
the member bank is paid Interest by
the holding institution and im return
a large number of checks are sent to
the bank making the deposits for col-
lection on which there is also a profit.
If the reserve board is empowered to
hold all reserves the member banks
will lose the interest and also the profit
on collectiona.

“It looks,” said one banker, “as If
the federal reserve board was trying
to injure the banks which Congress
has placed under its care.”
Amendments to the federal reserve
act along the lines indicated show also
an intent to drive the member Institu-
tions inte the intradistrict clearings
system, which up to date have been
adopted by but one or two banks In
the eity.

Bankers wish to continue old meth-
ods that have been tested by vears of
practical banking; they require, In
these days of easy money and enor-
mous reserves, largely due to the lessen-
ing of the requirements under the re-
serve law, every source of profit to meet
the taxes {mposed on them; on thelr
circulation; on gross earnings, realty,
etc., and to make moderate returns to
the shareholders whose money has
furnished the capital of the bank.

In a word, bankers desirs that the
federal reserve system shall be what
{ts founders planned, an accommoda-
tion to the members of the system; an
ever ready relief in times of strin-
gency, not of necessity a profit-maker,
because a2ll expenses are pald by the
banks, under the law, and lastly they
do not want to be deprived of their
legitimate sources of income, neor of
their rights to do business where they
can do it the cheapest and with the
best profit.

They clalm the law was made to ald,
not to Injure.

Becoming Burdensome.

Washington bankers are also com-
plaining of the added work placed on
cashiers and other members of their
clerical forces by the Increasing in-

quiries on methods, facts and figures
coming from the controller of the cur-
rency. Thers are those who oonsider
that some of these facts are to be
used as a basis for further amend-
ments to the federal reserve act, but
the most general complaint 18 on ths
added labor and the increamed cost in
publishing the periodlical statements.
It is all right for the controller to
be inquisitive We have nothing to
hide,” sald one banker, “but it does
geem as if he might avold delving so
deeply into mere detalls, with which
his examiners in every district are per-
fectly famillar and which are of mno
great importance in considering the
question of solvency or the honest ad-
ministration of the affaira of a bank.
“If opur tellers and bookkeepers had
nothing else to do it would be ull right
to employ thelr time for the govern-
ment, but thelr days are full on the
bank's business. Moreover, we turn
our bank over to the natlonal bank ex-
aminer, on request, and he should make
it his business to dig up statistics de-
sired, at the expense of his department,
which, after all, is pald by the banks
in the system.”
For a time the speculator In securities
will go on and on with faith In rumors,
{g.lgth In uth;:;\t.ed statistica, belleving In
that ere so generously spread
mmd then he will balk—and de~
mand to bs shown.
For months Wall strest has listened to

' FINANCIAL—LOCAL AND OTHERWISE.

the gossip of the tipstars, and made much
money on the rumors of “enormous war
profits.” d \

Bethlehem Steal was the first of the
"“war brides” to reach a price that was
too high for speculation, and was only
pushed 100 polnts further through the
hatching of & scheme which was wished
on Charles M. Schwab and turned down.

Then other specialties, Baldwin Loco-
motive, Studebaker, Allis-Chalmers,
Crucible Steel and other stocks, were
taken in hand on the theory that any old
stock could be boomed, and sharp ad-
vances made.

Faith has lost its on the street
Faet has supplanted fiction, in so far as
it will ever be possible to do so on Wall
strest.

Speculators do not belleve tales of
superimposed profits—they have seen
nothing that justified these reports, and
where the facts have been made public
the exaggerated profits are missing.

The result has been a reaction and =a
steady gelling movement in the war
shares during the entire week and for
important declines.

The rails have been given advances on
excellent September earnings, more than
:mythlng lai:ie, and as a means of divert-
ng speculation and lessent the dan
that might attend a eolla.p:g of the v?g
on}er business.

t is extremely difficult to detsct the
slightest flutter of the wings of the dove
of peace in the European situation, and
yet the rumors are so persmistent in their
reiteration that many cannot but consider
the end of the great comfllet near at hand.

Rumors of this character are alding in
stopping speculative trading, especlally in
war stocks. Actlvity In steel and in all
lines of steel and metal making 1s at
capacity, and theas stocks should become
real favorites In the next s ation on
the street Traders may follow this lead,
but they will scarcely turn to the ralls
50 long as there {8 Industrial sctivity.

On the Local Bourse.

The week has been attended with the
best signa of actlvity in the Washington
stock market in many days, and it la a
welcome sight

Washington investors have been doing
a large business for some weeks, but they
have been choosing municipal bonds,
high-grade rail {ssues, some high-
graﬁ? m't_“atﬁnd otlher investment se-
urities to & neglect -
mim“- g of local oppor

week or o ago they began to nibble
on the local market, and picking hers
and there, and for several days there has
been really good buying of the utility
stocks and bonds. Prices for all Issues
show g steady tons, and the movement
should show an Increase in the immedi-
ate future.

Demand for Dollar Bills.

“The present remarkable damand for
subsidiary coin and small bills ia an
infallible index of good business.”

This i{s the opinion of D. W. Harring-
ton, chief of the accounting division of
the office of the treasurer of the United
States.

Not in three years, he says, has there
been a similar seasonable demand for
subsidlary coln and small bllls, al-
though the fall of the year always pre-
sents the necessity in some measure.
The record for this October exceeds that
of many, many previous years. The of-
ﬁge ;:ft :Ihe treg.lsurar. at this time, is
absolutely unable to mee
for one-dollar bills. vivisSonsng

The demand began in August, BSince
August 1 there has been put out the
enormous value of $47,980,051 in cur-
reney from a one-cent piece to a five-
dollar bill. In that time, the subtreas-
uries had been provided with $14,664,-
000 in ene-dollar certificates, $9,456,000
in two-dollar certificates, $14,200,000
in five-dollar siiver certificates and
$2,720,000 In five-dollar United States
notes. Subsidiary coins have been dis-
tributed to the amount of $5,770,870 In
sllver half dollars, quarters and dimes,
:::t&u,ns,xsl in nickels and copper
‘ ‘Which Is an unprecedented and ex-
raordinary amount of small currenc
and subsidiary coin in c:rculallon.{
comments Treasurer John Burke.
Even thls large amount of small cur-
rency and subsidiary coin does not sup-
%Iy the demand. The United States

reasury has been unable to supply the
demand for one-dollar bills.”

Henry Clews on Future.

“As for the future of the market,”
says the veteran, Henry Clews, “the
outlook Is exceedingly promising, aside
from the war groups, which have largely
if mot fully discounted their exagger-
rated and sometimes precarious profits,
American rallroads and American in-
dustrials are now enjoying a well
earned turn of prosperity after a pro-
longed period of painful adversity. As
already shown, this change !s based
u’fun sound conditions. At the start
;tc war was a powerful stimulus, but

s_ full effect has probably been reach-
.t.g' &nd even should the war soon cease

e Impetus at home from blg harveats
and cheap money could not easily be
impaired. Some day we shall have to
remobilize our business affairs on =
peace basis, when exports and imports
H.l)l:lu 'l-:etturtia.:u m:.\ra normal propor-

i bu perio
mn;.‘iuub:e dluta.m:e? S get witjn

“Financial conditions ar
satisfactory. Credit is lm.mnd; igg'af:ltolli
funds are abundant; rates are easy;
gold imports since January 1 amount
to over $325,000,000; our banking re-
sources are §424,000,000 higher than
any previous record; the Investment
demand is good, and In spite of enor-
allles, there are stlll avilable vast sums
mous credits note Issues to the
for Investment purposes. Bond sales
in October were nearly $100,000,000,
Bpeculation has definitely turned to the
railroads and better class of indus-
trials, which are making larger profits
and whose dividend capacities are con-
sequently being materially strength-
ened. Addltions to the dividend payers
list are being made almost daily. Thus
far the advance in the rpllroads has
been amply justified and apparently
has not yet reached its climax. One
more satisfactory indlcation of re-
viving enterprise is the larger number
of new charters reported In October
These amounted to $266,000,000 in the
principal eastern citles, compared with
$70,000,000 In the same period a year
ago. After all history 1s simply re-
z::,ung luelt“u: gut’ all great wars

accompan rist
Sre 8c005 ng prices and

COTTON MARKETS.

NEW YORK.

NEW YORK, November 6.—There was
a sharp break In the cotton market te-
day, with prices making new low
ground for ths movement under con-
tinued liquidation, southern and local
selling. January ocontracts sold off to
$11.54, or $1.85 per bale under the besat
price reached on the rally of yesterday
morning, .and closed at §11.67. The
general list closed steady at a net de-
cline of  to 20 points.

The market opened at a decline of
T to 11 points In response to relativel
easy cables, and scon sold 11 to 1
points under last night's closing fig-
ures. There appeared to be quite a
demand on the hasls of 12 cents for
May contracts, with this buying again
attributed partly ‘to spinners’ ecalling,
and the market steadied up 3 or 4
points from the lowest on covering, but
quickly weakened again on privats
cables reporting that a prominent in-
ternational firm had again raised its
eatimate of the Indian crop, which it
now placed at 6,300,000 bales, includ-
ifng the carry-over from last meason.
Bellilng became more general and
urgent on this second break and stop
orders were uncoversd on the declin
which carriel December contracts o
to 11.41, March to 11.76 and May to
11.90, or 21 Lo 23 points net lower. The
close was 3 or points up from the
lowest on covering. Predictions of full
E;nnlng returns on Monday doub

spired part of the selling, dﬁm
there were several messages recelved
here from the south claiming that
large returns would reflect vary fa-
vorable weather for ginning and would
represent an unu y large propor-
tion of the ecrop. Most of the over-
night advices from the south indies
s fArm spot situatiom In
but emphasized the firmness of

ted | held

rather than the extent of the 4

and late In the morning ther:m:r'::i‘;
rather less favorable advices from
Memphls. The rapld Increase in in-
terior atocks has made a conslderabls
Impression on sentiment, particularly
as the tendency to scals down esti-
mates of export requirements has been
increased by the larger Indlan crop
et recalite teta

ort receipts ¥, 26,767 bales;

soason, Ie13.384; exporte, 1086k, sor
season, 1,422,007; port stocks, 1,834,830.

NEW ORLEANS.

NEW ORLEANSB, November §.—
There was a lively week-end session In
the ootton market today, trading being
brisk from start to finlsh. Prices wers
hald at the decline, olesing within a

int 6f the lowest, at a net loss of

8 to 30 folmu. Belllng seemed about
equally divided between the two ac-
uo%tﬁd tor :e lnup!lred chiefly by
ox na o eavy ginning r
in Monday's report from®the ugnsﬁf.“iﬂf
reau.

The market opened steady, but
to 14 pointa in the uﬁy tr:%;n:o
Cables were not high enough and the
weather map was considered perfect.
After brief hesitation selling orders in-
ona;u'l. and 1;Icu sa.xlgad again, the
market acquiring a signif
Iater in the day. = WEEERECbaus

Bears called attention to th -
paratively small mill takings ?ormtrll:.
week, the uoudlngldy small export
movement, and claimed that the weati;-
er was adding materlally to the size
of the crop. They also made much of an
Indian crop estimate of 6,400,000 balen,
including a carry-over of 800,000 bales,
by & well known forelign firm.

On the decline moderate fresh 1
Irnyl:a came in, being tnmurasodml’:g
re from several portions of ths
belt that spot holders were as firm as
ever. Memphls reported an Improved
d By soms bulls the thsory was

t powerful interests were fore-

the Interior,
holders

ing the markest 1 i
B TR A

i

WEEK'S RANGE OF PRICES.

Corrected to the Close of Business November 6,

Exchange last week, High an

at the Office of The Evening Star.

Railway and Miscellanecus Shares.

The following table shows the week's highest, lowast and closing prices,
Individual sales and net changes of securities sold on the New York Stock

the year 1815 to date.

1914, 1915,
High Low High Low
K% 1945 0% 24
144 8 94 1%
49 2% T4 33
5014 473 734 48
3344 19 693 33K
3536 103 6344 25
96 80  108%¢ 91
53% 424 98 40
863 8 170%4 82
6% 32 44 39
5 34 144 M
5% 17 594 19%
2% 19% 35 20%
% 74 314
N4 2 50} 24
M W4 4 19
% 50 953 56
105 87 110} 100
137% 24 744 M4
1092 o7 119%4 99%
1243 114 1303 118
%6 215 2524 218
201 12 574 18X
8 724 100 77M
3BH 24X 874 44
10034 8044 1114 9244
101% ©6% 10174 06
126 14 118 08
52% 38%4 15439 2634
9836 67 9524 634
832 69 T 67
464 29)4 600 1324
91% 68 184 81
M4 83 834
No Sale 704 53
30 15044 213 8
68 50 543 30
1604 153 194 138
38K 254% 614 32
] 40 6334 35%4
15% o4 1734 104
414 25 414 25X
107 B4% BM T4
143 126 131 1200%
1367 122 135 11834
No Sale 39 104
i 31% B6M 32U
343 2016 684 21H
13934 1123 15034 113%
45 314 121 K
13% 7 214 8
72 58l 91 65
No Bale 109% 18K
NoSale 125 38
15034 138% 154} 138%4
19% 4 144 4
Y% 4 24 6
20% - 11 503 54
Not Listed 27% 18
324 204 4% 194
404 32 5k 32K
WY M S0H T
15054 137%% 1854 138
[} 3% 395 82
g5 70 1154 90%
2876 103 804 2434
13434 11184 12836 1124
Y 24 5 254
7% 4% T3 45%%
115 1053 113 99
19 4% 4% 164
Not Listed 25%4 1804
Not Listed 82 70
13% s 14 &
0% 6% 124 8
4 30% 48 B
2816 204 354 20M4
62 oM 65 B4
o B WY B
158 18 B2M 6434
931 207% 2484 207
J41% 125 1303 10334
BY 14% 92 154
4 41% 13 4K
7% 17 684 18
oqd4 " 16% 35% 1M
6% 10 9% 8
137 102 1264 108
24 g% 15 4
60 2% 40 1004
80 7 1B M
gl 41 61 42
139 120 132 16
14 9 364 94
52 40 04 M
183 10% 164 11X
0 8 164% beM
gess T1 1044 BLA
78 4% 8 &
% 184 35 2134
1057 97% 1224 9934
704 6444 81 64
18} 06% 1174 9OM
29 17% 338 18
31 2 0% 2034
115% 102% 61X BI1X
125 108 123} 11246
803 B9 49 304
231 15 426 19K
g4 70 114 8%
46 2% TBH 2B
169 150 1705 15044
243 19% B4 19
2914 15 214 154
173 18 854 09%
n 18 56 19
oI 76 105 T2
18 8% U H
41 203 184 1‘-;}52
o84 104 204
g8 45 43% 2%
197% 170 200% 181%
35 19% 65 24
go34 61 103% BIK
ogl{ 14 26 124
85 B8 65 42
B 2 8 1%
% 24 106 3
36% 20 195 3%
g2 70 119 91
8% 244 T0 24
1ol 113 173% 120
1™ 1M 174 B4
oy B 64 3B
gy 3% 84
164% 112 1394 115%
g5 T8 8 M
o384 74 30 8
o4 22 0% 21%
1BY ™ 314 8
40 30 85 2%
o0 15 120 15
6 MM TS M
104% 95% 110 10134
a7 48 88% 38
11256 108% 117 102
5od 454 M a8
MM 11 52 15
1074 9 110 BO
No Bale 7% 1255
No Bale 49K 434
No Bale 323 244
3 lo 34 K
08} B3% o0 57
M4 64 "4 n
No Bale 268 87
1084 89 194 90

low prices ara alsp given for the year 1814 and

Wesk ending Nevember §, 1915, Net
Bales High Lew Close Chge.

Alaska Gold Mines.....
Allis - Calmers.....o0a-
Allis - Chalmers pr.....
Amer. Agr. Chemical...
Am. Beet BUEAL...c.use
Amer. Can
Amer. Can pr
Amer. Car & Foundry..
Amer. Coal Products....
Amer. Cotton Oil.......
Amer. Hide & Leather..
Amer. Hide & Leatherpr.
Amer. Ice Securitles....
Amer. Linseed ,...
Amer. Linseed pri......
Amer. Locomotive .....
Amer. Smelting ......,
Amer. Bmelting pr.....
Amer. SBtesl Foundry...
Amer, Bugar
Amer. Tel. & Tslegraph
Amer. Tobaecoo ........
Am. Woolan Co...
Amer. Woolen pr.......
Anaconda COpper.......
Atch, To. & Santa Fe..
Atch., To. & Sante Fe pr.
Atlantic Coast Line....
Baldwin Locomotive....
Baltimore & Ohlo.......
Baltimors & Ohlopr....
Bethlehem Bteel........
Bethlehsem Stesl pr.....
Brooklyn Rapid Transit
Butte Superior.........
Callfornia Petroleum...
Californiap Petroleum pr.
Canadian Pacific..
Central Leather........
Chesapeaks & Ohlo.....
Chicago Grt. Weatern...
Chicago Grt. Westn. pr.
Chi., Mil. & Bt. Paul....
Chl., Mil. & Bt Paul pr.
Chl. & Northwestern...
Chl, R. 1L & Pacific.....
Chino Consol, Copper...
Col Fuel & Iron.......
Compsolidated GAB.......
Continental Can...ceese
Corn Products....
Corn Products pr....-.»
Crucible Bteel..........
Cuban-American Bugar.
Delaware & Hudson....
Denver & Rio Grande, ...
Den. & Rio Granda pr..
Distillers Becurities.....
Dome MInes....scessses
Erie Rallroed.....csess
Erie Raflroad 1st pr....
Erie Rallroad 24 pr....
General Electric......-.
General Motors...
General Motors pri-ss.-
Goodrich, B, F....
Great Northern pr......
Great North'n Ore cert..
Guggenhelm Explor.....
Illinois Central...... =
Inspiration Copper.....
Interbor. Consol. Corp..
Interbor. Con. Corp. pr..
Inter. Harv. of N. J....
International Paper....
International Paper pr..
Kaneas City Bouthern..
Keansas City Bouth'n pr.
Lackawanna Btesl......
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