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Solvay & Cif
P 7«vcn Year 8% Secured

Gold Bonds
T?tfi largest manufacturer
In the world of soda ash
and its derivatives.productsentering into almost
very industry and In one
form or another used in
practically every household.
Price to yield about

7.95%
Circular upon request for AD-Zol

The NationalGty
Company
Main office:

National City Hank Bulletin*.
Cptown Office. Filth Ave. & 43rel St.

gi

k4s Recognized Experts
in

Government
Bonds

we will be pleased to furnish
accurate and important advice
to banks and corporations on

the relative merits of all issues
available in this market.

C.F.Childs&Co.
1*0 Broadwit} ';08 so. In Sullo St.
New York Chicago
The Oldest House tit America Dealing
Exclusivcly in Government Bonds.

[gnmenrrr.K

High Grade |
I Investment Preferred Stocks |

Industrial Bonds and Notes |
Municipal Bonds

Camrii cfitting* on Request

LawrenceChamberlain& Co,
Incorporated

On* Fifteen Broadway
J New York City

J.K. Rice, Jr. & Co. Will Buy
85 Amcr. Alliance In*.
5u Continental Insurance
50 Child* <Re*t?) Com.
50 t olumhia Trust
5 (finite A Itutgrrs Ins.

85 l.anyer* Title & Trust
AO Hanover Insurance
50 Mechanic* A Metal* Hk.
50 Niagarn Insurance

i 50 Nat'l Liberty Ins.

J. K. Rice, Jr. & Co. will Sell
50 Rank of Manhattan
30 Corn Ktrhnntr I'.k Mk. .V "Rts."

3 M City of Now York In*.
r.O Equitable Trout
25 Franklin Insurance
50 (iiiarant r Trust
25 Home In*. Stk. A "Rts."

. 40 Great Amer. In«.
50 Iritng N'nt'l Hank
25 Niagara Insurant e

J.K. Rice, Jr. & Co.
Phonos 4000 to 4010 John. .10 Wall St., N. Y.

Chas. F. Noble J
Oil & Gas Co.

If featured in the current l**ue of

The Oil Industry"
Devoted to the interest of Investors in
oil securities. Published monthly.

Free on request

R.C.Megargel&Go.
27 Pine Street-NettrtbrK

Special Article on

St. Louis Southwest Const. 4s
Shonnard. Mills &Ca
Members Ajt Stock bchanqe,

120 Broadway. N.Y

|F."' E.W.Wagntrl Co.
Mannham

K.v,.w" . r.rM,****.
y T. Otttnn f t hn ,fft

K.nt upon rM"»* * " < Tr«*

rtqurit 33 New St., New YorU

Adams Express 4s, 1947
Georpia El. Light 5s, 1930
FREDERIC H. HATCH & CO.
r»a««*iy HV Trl Rroor 104*

BOSTON CHICArM PHiLA MoWTPpAL PITTSBURGH

Guaranty liust Co.
Corn Exchange Bank
Home Insurance Rights
McCLURE,JONES&REED

MfiVn yorif txmk I'.irhani*
III BrceJwy Nmi> 33»l Itrrtor

FINANCIAL NEWS
v, AND COMMENT

Geneiwl List Holds Well in

Sp,\te of Liquidation in

.Many Specialties.

COPPKKte HA III) PRESSKD

Most Kai'ls Lose Ground, While
Better Grade Industrials

Are Strong in Spots.

The stock mfarket had to face again
yoatearday liquidation in numerous specialstocks, in which margin accounts
have been impaired as a result of the
sevwe decline; which security prices
have gone through in the last month,
but in the main the general list gave
a very credible account of itself. Railway'stocks ware still pressed for sale,
reflecting disappointment because Octoberearnings hsid not shown the increase
that had been expected, but where there
was one weak spot in tbe rails and specialtiesthere were at least ten strong
ones among the better grade of industrialshares. The selling of suchl stocks
as the coppers and the rails, however,
naturally Rave the general market an

appearance of irregularity, but this was

very deceiving, for in reality the industrialstocks .put up a very notable struggleunder the circumstances. Indeed,
such stocks as Baldwin, Mexican Petroleum,Steel common, &e., showed the
very best kind of resistance.
Under the circumstances, however, it

was impossible to put stocks up successfully,for the selling of specialties discouragedbuying of the better grade of
issues. But if stocks did not go up it
was, nevertheless, impossible to put
them down. In spite of the fact that severalmore so-callc»l sore spots were

brought to light. One of these was

rproedled without the need of dumpinghuge amounts of stocks on the market!aud the market in that direction

Imnipdiately showed improvement. The
other! issue, Chile Copper, was sold in
large blocks on the market without regardto price, and it naturally had a

disquiflting Influence, among the copper
shares. In so far as the general list
was concerned, however, it did not do
more than prevent a continuation of
the upward movement that had been
under way at the outset. Rather the
general list seemed to take the view
that thj. vueedlns- out of such snots even-

tually woOld work to the advantage of
the whole market.

It was mainly in the copper stocks
that the fireworks occurred yesterday
because of the Chile selling, but the reasonfor the weakness of coppers was not

altogether due to this one factor. There
was a further cut in the price of red
metal to account for the weakness, and
the Street was rather worried at what
might occur later on at the quarterly
dividend meetings of the copper concerns."While the Street did not like the
selling of coppers, what was more disappointingto the average stock market
follower was the continued liquidation
In the railroad shares, particularly in
the case of Southern Pacific. The Street
had been given to understand that the
final announcement on the separation
of the Southern Pacific's oil properties
would be made this week, and the

liquidation yesterday seemed to indicate
that this plan might not be as favorable
as anticipated. Southern Pacific, however,was no exception so far as the
rails were concerned, as nearly all-stocks
in that department lost some ground on

the day.
The money market firmed slightly, as

had been expected, on account of the
proximity of the end of the month interestand dividend disbursements, but a

more Important influence yesterday was

the withdrawal of approximately $20,000,000from the banks. Those withdrawalsdid not affect the market at the
start, as money renewed again at 6 per
cent., but there was a tightening of the
situation in the last half of the day, the
rate for new money gutting up to 7 per
cent at the close. Those who are familiarwith the money situation are

not worried over the present flurry, as

It is still maintained In good quarters
that money is bound to work materially
easier before the first of the year. There
was no special change in the foreign exchangemnrket. Nearly all rates were

steady throughout the day.

MONEY AND EXCHANGE.

CALL. MONEY.
High I I'"1 IIjqvv fl Renewals 8
Year's high 25 Year's low &

CLEARING HOUSE STATEMENT.
Clearing House exchanges. $800,847,288.

balances, 171.779,184; Sub-Treasury debit
balances, $360,833: Federal Reserve credit
balances, $80,036,706.

SILVER MARKETS.
OffMal bar silver In New York.Domestic,

pill e. an ounce, unchanged; foreign, 88140..
off 3H«' London, »A7fc«J.. off 2%d.; Mexican
dollar. 5S»iC.. "ft 2Hc.

CANADIAN EXCHANGE.
New York funds In Montreal, $135 premiumper $1.00«; Montreal funds in New

York, $118.94 per $1,000.
FOREIGN EXCHANGE.
GREAT BRITAIN.

Parity. Tuesday. Monday.
14,8003 Demand, sterling., |3 18% t" 18

Cable s,sterling ... 3.49 .1.4814
Hankers, 00 days.. .1.4414 ,1.4414
Rankers. 90 days.. .1.12% 3.4214

THE CONTINENT.
10.30 France, cents a francDemandtl <81% 8.04

Cables 0.07% 6 03
19 30 Belgium, cents a franc.

Demand 0.41 8.40
Cables 0.412 8.41

19 30 Is Itrerland, cents a francDemand13.67
l.'ahles 15.70 15.67

19 30 Italv, cents aliraDemand. w 3 86 3.67
Cables .. 4 3.07 .1.88

23 60 Germany, rents a mark.
Demand 1.49'4 1.41
Cables 1.4.114 1 42

26,80 Sweden, cents a krone

fnbl*« IP.40 18.33
i:fl *0 Norway, rent* a kroneDemand13.60 13.30

Cable* i.3.ft.'» 13.r.8
23.30 Denmark, cents a krone.

Demand 13,00 13.30
fable* 1.1.63 18.66

10.30 (!rr«'f. cento a drachmaDemand6.4." 0.33
cables 0.M1 0 00

13.ito Hpnln, cent* a peseta.
Demand 13.11 1.3.11
< able* 13.13 11.15

40 20 Holland, cents a florinDemand80.43 80.46
Cables 80.36 80.85 I

V
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NEW YORK STOCK EX<
TUESDAY, NOV

19:20. 19.19. 1.918.
Dav'<! sales 770,062 853,017 57S.B20
Closing.--,,'Dlv.l j I Open- illlgh- Low- | Clo«- Net

Hid. Ask, [hi >.| Sales. ( I ins. eat. | eat. tng. CUange.
1«4. 18% .. 300jAdvance Rumely 18 18 18 18 1
51 52 6 200 Advance Runiely pf 504 504: 50 4! 50 4 . 4
1% 1 4 .-j 100! Alaska Juneau O M 1%; 1% l%j 1% -

52452% . 1700!Allied Chem & Dye 524 53%. 624 524 . %
88 90 7 200 Allied Chem & Dye pf... 884 88% 884 88% . %
30 304 4| 1500 Allls Chalmers Mfg 30% 31 30% 304 -f 4
87 08 S 600 Ain Agric Chemical 67 68 664 67 +4
52 4 534 8! 400 Am Beet Sugar 634 534 53 B3% 4-14
25 4 25% .. 800!Am Can 25% 25;»! 25%! 25% 4
791, S0% 7 200 Am Can pf 79% 80 41 79%j 804 +4
1234:124 12[ 600 Am Car & Foundry 124 124 !123% 123% -f 4
108 1104 " 300 Am Car & Foundry pf... 109 109 109 109 + 1
20% 22 ... 700 Am Cotton Oil 204 214 204| 214 . 1
7% 7 4 80c 500 Am Druggist Syndicate.. 7% 7% 7%i 7% + 4

1134 125 8 200 Am Express ex div 1134ill34)1134(1134 + 4
8 ., 84 200 Ain Hide & Leather 8 S 8 8 . %

46 464 7 700 Am Hide & Leather pf.. 464 47 46 464 +' 4
404 40% .. 3800 Am International Corp.. 40% 414 404) 404 + 4
94i 9% 1 100 Am La France Fire Eng. 94 5% 94. 94

59 60 3 1600 Am Linseed Co 61 61 60 60 . 4
844! 35 6 400 Am Locomotive 844! 85 844! 84% . %
100 [105 7 200 Am Locomotive pf 1014 1014 1014)1014
22 24 .. 100 Am Malt & Grain 22 22 22 22 (
9%) 9% .. 1100 Am Safety Razor 10 10 9% 9% . 4
104i 10% .. 700 Am Ship & Commerce... 10%| 10% 10% 10% + %
44%) 44% 4 3100 Am Smelt & Ret 43%! 45% 444 44% . %
87 88 7 500 Am Smelt & Ref pf 88 88 87 4 8 74 . 4
30% 31% 3j 10001Am Steel Foundries 30%) 31 4 30% 31
93% 94 7, 600!Am Sugar Ref 93% 94 93% 93% . 4

*
,v ~ . o. * '1 AO 1 AO 1 AO 11AO

lujs 1U4 71 suKar riei pi iuo ixv.. iiv«

72% 72%' 10 400,Am Sumatra Tobacco.... 72V 73% 72% 72%*
08% 00 8 1700 Am Tel & Tel 98%l 90% 98% 98%! . %
115 116 12 000jAm Tobacco 117 117%|115%116
112%:il3 12' 600'Am Tobaccn B (113% !ll374 (112 % 112% . 1%
90 00% 6! 200!Am Tobacco pf new 90%j 90% 90% 00%| . %
71%' 71 % 7 5,7001Am Woolen 71 72% "0% 71% + %
91 92%I 7 400!Am Woolen pf 92 92%; 92 92 ..

7% 7%' . 2001Am Zinc, L & Smelt 7% 7% 7% 7% '+ %
39% 39%; 4j 46001Anaconda Copper 39% 40 30% 39%; . %
3 3%f .1001 Assets Realization 3 333 [
55 56 4 300(Asso Dry Goods 1st pf... 55 55%! 55 55% .< %
45 45%' 7 tOOiAsso Dry Goods 2d pf...| 46 46 16 46 .i 2%
100 106 6 100 (Assoc la ted Oil Co 103 (103 103 103 . 1
83 84 6 2000 Atrh, Top & Santa Fe... 84%' 84%| 83% 83% .» %
77% 77Vs 5 800 Atch, Top & Santa Fe pf.j 77%' 77%! 77% 77% . %
7 7%I .. 1001Atlanta, Birm & Atl 7%' 7%| 7% 7% %

89 90 7 200lAtlantic Coast Line 89741 8974 80% 80% . %
12%' 13 .. 6001 Atlantic Fruit 13 13 13 13 .%

102 1104 7 100'Atlantic Refining pf 104 104 104 104
18%: 20 3 200(Atlas Tack Corp 18% 18% 18% 1S%! . %
106%jl06% 10 5100'At, Gulf & W T S S |l05% 106% 1105 106% + 1%
13%) 14 .. 100 Austin Nichols 14 14 14 14 + %
68 70% 7 100! Austin Nichols pf 70 (70 (70 70
96% 96% 7 12900'Baldwin Locomotive Wks' 06%; 98 96 96% %
96 98 7 100'Baldwln Loco Wks pf... 97% 98 97% 97% 1%
38% 38% .. 3600!Baltimore & Ohio 39% 39%,' 38%' 3S>% 1%
49%1 4974! 4 100 Baltimore & Ohio pf 49% 49% 49%' 491% . 74
115 117 8 100 Barrett Co 116% !ll6% (l 16% 116*% .174
2% 27# ..1 400(Bethlehem Motors 2% 3 2% 2(74 + %

53 54 5 2000 Bethlehem Steel '53 '53 53 53
102 10274, 8 400 Bethlehem Steel 8 p c pf. 102 1102 101 HOI .1
53% 54 5 144001 Bethlehem Steel B 53%' 54%; 5 2 74' 54 . %
4 4%' .. 600 Booth Fisheries 4% 4% 4 4.%
10% 11%' .. 1000 Brooklyn Rapid Transit.! 11%! 11%! 11 11 1
774' 7% .. 300 Brooklyn R T ctfs of dep! 7%| 7%( 7%; 7%(. 74
5 6 .. 100 Bruns Term & R R 5 5 5 5

88 90 10 400'Burns Bros 87%: 89 87%! 89 1+3%
5%( 574! 100!Butte Copper & Zinc 5%! 5%t 5%; 5%: . %
10% 1174! .. 600 Butte & Superior Cop 11% 11%, 1074' 11
14%: 14%I .. 300 Caddo Cent. O & R 1474 1 4 74 1 4%! 14% 4- %
61%! 63 6 800,'Callfornia Pack Co ex div! 62 62%j 61 62 + 74
19%; 20% .. 2300 California Petrol --..I 20% 21741 20% 20%
66 68 7 300(California Petrol pf 67%! 67%| 67 I 67
116% 11774 10. 2400!Canadian Pacific 116% 1117% 116% 116% + %
38 38%! .. 1600'Central leather 38% 38% 38 38% -+ %
89%' 89 74 7 100'Central Leather pf 89%' 89% 89% 89% . 74
3074 32 4 3300 Cerro de Pasco Cop 3 2 74 32 74 8074 3074i! . 274
77% 78% 101 1200(Chandler Motors 78% 78%, 77% 78%! + 74
63%! 64 4j 2300)Chesapeake & Ohio 64% 64%( 63% 63%9. 1%
8% 9 .. 6200|Chicago Gt Western 9% 9%; 8% 84* .

. %
2174: 21%' .. 900 Chicago Gt Western pf.. 22 22 2174 21741, . %
32 32%| .. 6 3 00 (Chicago, Mil & St Paul.. 33% 33% 3274 32% 7. 1
51 51 74 .. 2900|Chicago, Mil & St P pf.. 52 62% 51 51 !. 1%
75%! 76% f>i 2700;Chicago & Northwestern. 76 77 7574 75% . %

109 1120 7( 1001Chic & Northwestern pf. 110% 110% 110% 11074
66%! 67 s 300 Chicago Pneumatic Tool. 65% 66%! 65% 66% + %
29%: 30 10900(Chicago, R I & Pacific.. 31% 31%; 29% 29%i . 1%
7774! 78 71 400'Chic, R 1 & Pac 7 p c pf. 77% 77%! 77 77% . %
8%| 854 .. 140100!Chile Copper 1174 1174 754 8% .3%
18%i 18% 1%; 3600 Chino Copper 18%! 1874! 1874 18%
46 *5 50 ,.| 100|Cleve, C, C & St Louis... 46 46 46 46 . 4
51 62V* 8 200'Cluett, Peabody & Co.... 63 63 oJV* 63V* .

22% 23 .. 2700 Coca-Cola 22% 22% 22% 22%)
29% 30 s! 200|Col Fuel A Iron 29% 29% 29% 29% . %
28 29 .. lbolcolorado & Southern.... 28%) 28% 28% 28% . i%
50% 56%! 5 1200jColumbia G A Elec 56% 07 56% 57
14%! 14%( 11 3300iColumbla Graphophone .. 14% 14%; 14% 14% . %
38 39%! 4 300!Comp Tab Record 38 40 38 40 4 '%
79% 79% 7 lOOOjConsolidated Gas 79% 79% 79% 79% 4 %
7% 7% 2 400iCon Interstate Cal Min.. 7%; 7% 7% 7%
19% 20 3 700'Consolldated Textile .... 19% 19% 19% 19% . %
62 63%| 7 200lContinental Can 63%) 63% 63%i 63%' 4- %
5% 5% 1 800|Contlnental Candy 5%l 5% 5% 5% 4 %

71 71% 4 3900lCorn Products Rcf 72%! 73% 70% 71% . %
99 !100% 7 100'Corn Products Kef pf...jl00 100 100 100 1 . %
31%) 32 12% lOOOjCosdon & Co 31%| 32 31% 31 % . %
87%' 88% S 12800]Cruclble Steel Co 90 90%' 87% 88 . 1%
86% 87%! 7 100'Crucible Steel Co pf 87 87 87 87
30 31 4 100'Cuban Am Sugar 31 31 31 31 r.

24%I 24%' .. 7001Cuba Cane Sugar 25%j 25% 24% 24% . %
67% 69 7 400 Cuba Cane Sugar pf 68% 68% 68 68
jg' 25 '.. 300lDe Beers Mines Atn 19%i 19%' 19 V2; 19% . %

101 1104 9 lOOlDelaware A Hudson..... 1103 )103 103 103 4 1%
225 231 10 200!Del, I<ack & Western.... 1226% 226 225% 226 +1

%' 1 .. lOOO Denver & Rio Gra-nde.... 11% 11.%
11/1 i%' .. 1000;Denver & Rio Grande pf. 1% '. 1%' 1% 1% ". %

11 11% 1 BOOjDome Mines 11%| 11%) 11% 11% . %
17 'is .J 900,Elk Horn Coal Corp 17% 18 17%; 18 +» 1
7 g .. 500 Emerson Branting 7% 7%; 7% 7% %

56 57 5 3100'Endlcott Johnson 567* 58% 56%, 57 4 %
14%' 14%' ..! 3400'Erie ' «% «%, 14%, 14% %
22 22% ] 1500 Erie 1st pf 23% 23% 22*., 22%. . 1%
15% 16%' ..! 200'Erle 2d pf 16 16 16 16 . %
53 "I 53% 8! 800 Famous Players-Dasky .. 53% 53% 53% 53% . %
13% 13% 3' 2800 Fisk Rubber 13%' 13% 13% 13% . %
16% 17 '..! 600 Freeport Texas 16%i 16%' 16% 16% . %
3%! 3% 200 Gaston. W A Wigrnore.. 3% 3% 3% 3% . %

126% 127% 8 1300 General Electric Co 127 127 ;126% 126% 4 %
.. 1400iGeneral Electric Co rts.. 3% 3%; 3% 3% 4 %

15%' 16 1 16200lGcneral Motor 16 16%; 15% 16
70 79 6 200 General Motor pf 70% 70% 70% 70% 4 2
65%I 66% 6' 300!General Motor Corp deb. 66%, 66% 66 66% . %
73%' 76%' 71 800 G Mot Corp deb pf 7 p C. 75% 75% 75 7§ . %
42%' 43 61 400 Goodrich IB F) 43 4374 43 4374 4 %
77' 79 71 100 Goodrich (B F) pf 78% 78% 78%] 78% . %
19%' 20% .. 400 Granby Consol M & S-.. 20% 20% 20 '20 ..

13 13% .. 500!Grav A Davis 1374 13%; 13 13 . %
79 79% 7 2400 Great Northern pf 80%' 80% 79 79% . %
30 30<41 4 «oou Great Northern ore ctrs. ao ji"/4 au .1014 34
20% 2°% 2 600 Greene Oananea Cop.... 20% 20% 20% 20% -4- %
16 16% 2 200 Guantanamo Sugar .... 16 16 16 18 4. >4
25 28%! 100 Gulf. Mobile & North pf. 25% 25%: 25% 25% + %
17 17% ..I 100 Hendee Manufacturing .. 17 17 17 17
59 60 4 2000 Haskell & Barker Car... 59% 59% 58% 58% %
10%! 11 lj 300 Hupp Motor 11 11 11 It
82 84 .800 Houston Oil Co 82% 84% 82% 83
88%! 89%i 71 200 Illinois Central 89 8# 88%l 88% ^ %
6% 6% 60cI 200 Indiahoma Kef 6% 6% 6%! 6% + %
IB 16 1.20 100 Indian Refining 16 16 16 16 + 1
33% 33% 4 2900 Inspiration Con Copper.. 34% 34% 33% 33% __

4% 4% .. 450|lntcrboro Con Corp 4% 4% 4% 4%
11 12 .. 600'Inlerboro Con Corp pf... 11% 11% 11 11 . 1
61% 61% 3 200!lnt Agrl Corp pf 61% 61% 61%! 61%
94 94% 7 1200 lnt Harvester Co 94% 95 94% 94% . %
15 15% 400;Int Mer Marine 15% 15% 15 15 . %52%1 53% 6 1600!Int Mer Murine pf 53% 53% 52% 52% . %
29% 30% .. 200 Inter Motor Truck 31 31 30 30 .1
14% 14% .. 1900 International Nickel .... IB 15 14% 14% . %
46% 47 .. 1600 International Paper 49 49 47 47 . %
25% 26 .. 9100 Tnvlncible (til 24% 28% 24 25 4- 2%
51, 5% .. 4500 Island (>11 & Trans Corp 5% 5% 5% 5% -j- %4' 4% 100 Jewel Tea , 4 4 4 4
9% 10 . 100(Jewel Tea pf 9%; 9% 9% 9% . 1%
15%; 16% 2| 500 Jones Bros Tra 1"%i 16 15 15 . 1%

51.40 Ttussta, rents a ruble.__ MERCHANTSBANKOF
2...71^777.2 f CANADA PROSPEROUS

Demand 81 31.._

23.80 Poland, cents a mark.31 ' Report* $18,000,000 Gain in
rabii?:::::::::::: :! Current Loans.

20.30 Itunaary. cants a crown.
^

Cable*"1 .7.7.7."22 22 Th* Merchants Bank of Canada, which
20 30 .Tuao-Hlavia, cents a crnjrn- ^ specialises In ths handling of Industries

rabies .,7.777.7".".* so s; tending to develop the resources of the

Demand'
c'nl* * mal"tor, ir. country, shows an Increase of more than

sides 2.10 2.20 $ 18.000,000 In current loans snd discounts
20 28 ( /.rhn-Btnvakls, cents n crown- ... ,

Demand .. i.21 1.22 which are $120,515,463. Its loans and
Cables 1 22 1.28 discounts elsewhere than In Canada havej0 50 Rumania. cents a lei.
Demand 1.40 ' Jl> IftcreAMcI to ll.340.4Zn.
Cables ,^AR,^A8T

° '0
A feature of tha period of readjust108.32

Shanghai, cent.Vtaal- ">«$ ' tb* b*,,k' ,n ««PO«1tn.
Demand 87.0" 87.08 its total deposits amounting to $170,Cablas87.715 87.75

78.00 }fona*ong. centa a dollar. and.Owl.
Demand 88.00 85 00 To Inc.renslng demand* forbualCabtes6".00 85.50

. .

"

48 n« Bombay, rents a rupee- nana throughout tha Dominion the hank

Catdes"1 "!!'!!!!" 58 75 58 75 ha" arranged to Increase Its capital and
40 84 Yokohama, rents a yen. reserve. Tts paid tip capital la $8,955,870

T)r»innnH M>.87 'A IU).?I?\4 . . . . ,

Cables 50.82'i 30.82'? ind Its reserve fund has been Increased
HOTTT7I AMERICA. to $8,400,000 from $7,'000,000.

32.44 Tllo rle .Isnelro. cents a mllrels. The total assets of the bank show a

'." mm"1 is oo'' J!'??, tain and have crossed the $»00.000.000
42 45 Ruenns Aires, rents s peso. mark. They amount of $209,450,448.

Demand 84.50 .14.75 A reduction In the special war under'shies 14.82'4 14.8754 takings on behalf of tha Government la
10*1.42 Uruguay, cants a dollar. ..Sa.l.4 hv a ilvrsas. In nnvsrnm.nl

'ii'Tli' Ttfilj «.» I and municipal «mnu<i to Ml.lM.tM.

-W* <

I

EDNESDAY, DECEMBER 1, 1920.

:hange quotations.
EMBER 30. 1920.

1820. 1919. 1918.
Year to date 198.000.6554 290.445,-195 182,764498
,.Cloning.., Dlv.i ( |Open- IHlgh- Low- CIob- Not
Bid. Alk. |ln ».) 8alaa. I tng. j em. em. lng. Chan««.

'56 I 41 200 Kan City. Ft 8 A M pf.. 60 60 60 60 +1
20% 21 %1 . 600!Kansas City Southern... 21% 21% 20% 20% . %
41 42 4 1200 Kelly Springfield Tire.... 42% 43 41% 41% . 1%
18% 18% j 2; 6700 Kennecott Copper 18% 18% 18% 18% . %
8% 9 1.20 1600 Keystone Tire & Rubber. 9 9% 8% 8% . %

121 % 140 51 100!Kreage Co S S 120 120 120 120 ..

51%* 62% 61 600 Lackawanna Steel Co... 52% 52% 52 62% 4- %
14% 16 ..I 100 Lake Erie & Western.... 16 16 16 16 . %
17% 18 2 100 Lee Rubber & Tiro 18 18 18 18..

49% 49% 3%i 600 Lehigh Valley 49% 49% 49% 49% . %
17% 18Vi 2 700 Loews Inc 18 18% 18 18%
9% 10 .. 500 Loft Inc 9% 10 9% 10 +%

95 99 7 300 Loose Wiles Bis 1st pf.. 95 95 95 95 ..

136 136% 12i 300 Lorillard (P) Tobacco... 136% 136% 136% 136% -f %
*' oa« 60 60 60 60

50 53 7! 300jManhattan Kiev guar... 53 63% 5S 53

'l% 200 Manhattan Shirt 17 17. 17 17 ..

15 16% 2 700i Martin-Parry Corp 15% 16% lo% 15% . *

2% 3 .. 300 Maxwell Motor 2% 2 % 2%, -% + %
or il 7! 200 Mava Dept Stores pf 97 97 9o%; 9a% 3 4

159% 160 12! 23100 Mexican Petroleum 161% 163% 159~ $
16% 16%1 2| 2800| Miami Copper 16% lb',s 16% 16% %
12% 12%ll.60 6500!Middle States Oil 1-% JJ 12%|
32 32%| 4 10000'Mldvale Steel & Ord 32% 32% 31%; 32 ..

13 13% .. 1500 Minneapolis & St I; new. 14 14 13 13%

74 75 7 200 Minn, St P & S S M 76% 76% 75 75 - 3%
3% 3% .. 1800 Missouri, Kan & Tex 3% 3% 3%, 3 ,a 8

5% 6 .. 1500 Missouri, Kan & Tex pf. 6% 6% 6% 6 1

21 21%| .. 3800 Missouri Pacific 22% 22% -1
42 42% ..[ 90o|Missouri Pacific pf 43% -43% 4- 4- 1%
54%| 55 3] 800|Montana Power 67%| 57%j 55 55 . 4%
20% 21 .. 110O Mont Ward & Co 20%\ 21 20% 20% . %
29 % 29% 13% 200,National Acme Co 29%l 29%| 29% -9%- + %
52 53 ..I 100 Nat AnlUne & Chom cash 52%, <62%; 52%, 52%. ..

.. .. ..J 2400iXat Aniline At Chem ctfs. 62% 5*7 1

105 106 7 1001National Biscuit Co 105% 4.05% j105% 1^5% + 1
106 .. 7 100 National Biscuit Co pf... 108 108 108 .108 + 2%
4%| 4%; .. 300 National Conduit & Cable 4% 4% 4%| 4%j . %

5% 6 .. 400 Nat R K of Mex 2d pf... 6 6 6 b..

9 9% 1 1600 Nevada Con Copper 9% 9»% 9 »% to\
62 63%! 6! 500 New Orleans. Tex & MexT 64 64 62% 6-% . 1 %
87 88 10! 100'New York Air Brake 88 88 ^ 88 88 -+- 1

73% 74 5! 5900,New York Central... 74%L 75%f 73% <3% . 1/a
42 44 12%[ 100|New York Dock pf 43 43 43 43 1

19% 19% .. 416001New York, N II & H 21% 21%. J9% 19%
18%18% 1 300 New York, Ont & West. ,| 18%| 18% 18% 18% %

100% 100% 7 2300 Norfolk & Western ox d. :101 % 101% 104% 100% . %

84% 85% 7 3900 Northern Pacific 85%. 86 $4% 84% 1%
37 38 5 2001Nova Scotia S & C 38 38 8? 37 - %
11% 13 2% 100 Ohio Bcdy & Blower Co. 12 12 12 1-*

3% 3'% 40c! SOOjOklahomu Prod & lief 3% 3% 3%, 3% to

26% 26% 2 1300 Orpheuin Circuit 26%! 26% 26%^ -0% + -.s

15 15% .. 18001Otis Steel 15%) 15% 15 lo . Vs
49% 49% 3! 200 [Owens Bottle Co 49% 49% 49%. 4J%
4S% 48% 5 100| Pacific Gas & Electric... 49 49 49 49 + m

17%; 19 1 700!Pacific Mail 18%! 18'% 17% a7% %
77%; 78 6 8400,Pan Am Petrol & T 7S%| 79% 77
72%| 73 6 euuran Am reiroi -x i p... <^74( j-j»i --^i ;*«i40% 40% 3 27001Pennsylvania 11 R. 40%! 40% 40,fej 40y*
,8% 9% .. 2600|Penn Seaboard Steel 9%i 9% 8% »\ _"i/
35%! 30 .. 4001People's Oas. Chicago 3b% 3b% 3o% 35% %
1941 20 .. 2800! Pere Marquette 20 -0/» |.tVj 20 y
42 "I 44 .. 200|Pere Marquette pf 43 43 43 43

30 30% 3 200 Philadelphia Co 30% 3b ,4 36% 3b*,
^

A
80% 31% 4001Phillips Petroleum 31 31 30% 30% , %
23%: 24 .. 1400'Pierce Arrow Motor 23% -4% 23% -3% -\ /a

70 77%: 8 400 Pierce Arrow Motor pf.. 77 <<% 76 <b .

12 12%!.. 1200 Pierce Oil Corp... ^ «T _ %59% 01 5 800 Pittsburg Coal of Pa «»}% ^ 7, _ i?
31% 32 .. 4100 Pittsburg & West \a 31% 3-% 30% 31/g %
14 14%, 1 300 Pond Creek Coal........ 34 14% 14 14

cr; 4 100 Public Service Corp N J. 68 os »s os »

103% 104%! 8 1100 Pullman Co I1?? w ^isy H A.
51%; 52" 8j 300 Punta Alegre Sugar \\w ^ ol% 51 j* _ A*
34 34% 4 2400 Pure Oil 34% 34% 34 o4%%
84 85 8 ' 200 Railway Steel Spring.... 80 «« 8oi

22 22% 1.35 2001 Rand Mines Am -I* . -- +\
11%: 11% H 2900 Ray Consol Copper 11% 11%i 13% 4£87%: 87% 4! 8500 Reading fjtt ®8%{ 86%, 8t%. T £
53% 54 2 2001Reading 2d pf « a- «r 8" 4- %
34%I 35 .. 200 Remington Typewriter . 35 3o 36 t 72

;.4V- 35 .. 10,»Remingten Typewriter. 34% 34%| o4% 34*
_

.

08%! 70 .. 9600|Replogle Steci >< '~
__ j

.. .. 70o)Republic Motor Truck... 27 27 26% -6% l

60%: 67 0 2900 Republic Iron & Steel... 66% b7% 66 66% + %
90 94% 7 100 Republic Iron & Steel pf. 91 91 91 ^ Z 264 72 71 100!Robert Reis pf 66 6b 6b bb«

67% 68 5.20 4600iRoyal Dutch Co N Y.... 68 68% b7,| 67* - A
13% 14 1 200 St Joseph Load 14 14 18% 13%

^

23% 24 .. 2300 St Louis & San Fran.... 2o 2a -3 ?» -3/8 A
29 30 .. 100 St Louis Southwestern... 30 30 30 30 + %
5 6 1 1001Santa Cecilia Sugar 6% 5% 6 * 6 A A

17 17% .. 200 Savage Arms Corp 17 1,% 17 1<%
3% 3% .. 400ISaxon Motor 3% 3-4 3*

_

'*! tSJlSKSS a£ "JS*.-;:. ii4! u it» «H -»»
104% !« >% » 600 Spar. Roebuck Co 'l% *17.1%17 17% .. 7500 Seneca Copper 19"J*,u_
6% 5% 400 Shattuck Ariz Copper.... 5% 5% 5% 6%

_

a

43% 43% 74c 200 Shell Trans & Trading.. 43% 43% 43% 43% *

24% 25 13500 Sinclair Consol Oil 26% 25% 24% 25 + %

!M«1!M ll JSSS&&$»ffi*58g!8§ =nt
«»*««* a "XjSEXS 3TK j.::::«» . !j1« flJ
SJh*b WhsSh;.}} s

>« I'm a' 200: Stewart Warner Speed.. 29 29 *?%. -S%
_
%

41 4114 4^ 1700iStromberg Carburetor .. 41 41 40 4iw

44% 45 7 3500 Studebaker Corp 46 46 44% 45
_

%
10 10% .. 1000 Submarine Boat 10% 10% 10 .10 %

4 14% 2 600 Superior Oil ............ " 1J* » 14% + %
8 8% .. 1700 Tenn Copper ft Chem.... 8% 8% 8% g% _

»

48% 48% 3 9400 Texas Co * !}*_ 1
24% 25 1 1200 Texas Pac Coal & Oil.... 26% 26% 26 2a

19% t»% 2600 Texas ft Pacific......... 19% 20 18% 18% - 2

11 12 2% 4001 Times 8q Auto Supply... 11% 12% 11 11%
_

%

53%! 54%' 6 1700 Tobacco Products ->4 54% 63^ 53% % f
8% 8%' .. 32001Transcontinental Oil 9 9 8% 84
4?%i 43 "f 3! 200 Twin City It T 42% 42% 42%; 42% _..
2i vi 21%'..' 55001 Union OH 21% 22 ,21*

121% 122 10 5000 Union Pacific 122% 122% 121% 121% " /
63% 64% 4 8001 Union Pacific pf... «4% 64%j 63% 03 41

_

%

32% 33 4 100'United Alloy Steel 33 33 33 33
^

1

...8 500 United Erult Company.. 196 196 195 195 ,4

'8* BOojunlted Hy Investment- . »H »* J«* «* - *
2'% 24 .. 200 United By Invest pf 23 23 *3 23 +*

59% 60 3 9600lUnlted Retail Stores.... 60% 61% 59% 59% %

lit 8-i8* ii» % * ±>i'Sti 68% 8 1400 U S Ind Alcohol ex dlv.. 68% 70 68% 68% 1

85 85 S !so»n,bw «' j}* z 5
{?» 8* i «ISiSSSsr^..*.**:::: 8* 8» 85 85 - i
,8518* ?! JSSjS%s".i pr ,«« >»' »«* »«* - *
50% 51% 6 1600 Utah Copper 50% 51% 50% 51/4
974 10 .. 1500,Utah Sec Corp 10% 10% 10 10

_ ^4
41% 42% 6 39001 Vanadium Corp 42% 4.% 41% %

37% 37% 4 2400 Va-Carollna Chcm 3«% 88% 37% 37% +
n

»

Ma% >1* ? .SS^KSSSfv f" *1 ;g ± *

& 4* :: SS|3&&«£::= & & 85 85 ;
l9% 10 *i 100 WewVfHeUbroner!... 9% 9% J% 9% - % a

10% 11 .. 2200;Western Maryland 11% Jl% |®% ** {u, c

18 18% .. 1100 Western Maryland 2d pf. 19 19 17 4 18%
_

%
81% 32% .. 300, Western Pacific 3* 32 31 % 8^% .

'* <

70 72% 6 900 Western Pariflc pf 73 <3 .2 1-t

86 87 7 400 Western Union Tel...... 37% 87%j 87 87 .. ,

97 98% 7 300 Westinghnuse Air Brake. 9i% 97% 97 .7 % s

42% 42% 4 1000 WestlnRhouse K & M . 42% 42% 42%* j
10 10% .. 1600 Wheeling & Eake Erie... 11 11 10 1 %1 % l

19 20 .. 100 Wheeling ft Bake Erie pf 18% J**!"* ~<

39% 39% 4 1600White Motor 39% ??3£i ,,77 ,»«/ i7 1
727* ocAA nrv.un. 011 17% 17% 17% 17% . % ,

7% 8 1 1700 Willys Overland 7% 7% 7% 7%J u. (
41 41% 6 600;Wilson A Co 43% 43% 40 41 . 3% (

106% 107 6 100 Woolworth, F W 106% 106% 106% 106% . 1% ,

44% 45 6 400 Worihington Pump 47 47 45 45 . 2

77 79 7| 100|Worthington Pump pf A. 77 77 77 77.
Odd lota.

1

NOTE.Odd lot transactions am not recorded in separate lino unless denies
were made at price outside of the regular full lot range. 1

. "1.

BROWN SHOE NET $362,151. FIRESTONE DIVIDEND
. . ~7Zl.r v .a CUT TO SIX PER CENT. '

Report of Last Fhcal ^ far Showa a i

surplus.r Company AUo Will Reduce I
The annual report of the Brown Shoe Employees' Salaries. '«

Company for the flscal year ended on Oo- _______
J

tober II, 1910, made publio yeaterday, Aksok, OhKs Nov. 10.Directors of J
shows net profits, after charges and Fed- the Firestone Tire and Rubber Company c
eral taxes, of 9162,151. Transferring to to-day notified Its common stockholders c

that account a reserve of $400,000 pre- that It* dividend, payable on December
vlougly provided for fluctuation of prices. 10, would be at the rate of 6 per cent. « f
the surplus available for dividends was year InsteAd of 8 per cent. This Is In ?

$762,151, line with the conservative policy adopted t
The company's net sales for the flscal by the company to conservo cash rc- li

yearpmounied to 187,307,528, and profits, sources during the present readjustment li
after depreciation, to 1402,151. Those period, the notification said. c

figures are In contrast to 131,690,814 and The directors announced also that all
$2,680,724, respectively, for the preceding salaries would be reduced 10 per cent.,
year. Federal taxes. Ac., aggregate |40,- effective at once. In explanation It was I
000, against 11,180,000 h' 'he last pre- pointed out that salaries were Increased
vlous ns-al year, leaving "net profits for 20 per cent, within the lent year to meet fl
the year of $161,181, against 11,801,074 rising living costs. Now that living coats
In the previous year. Preferred dividends are going down adjustment must be made
totalled $872,118 and common dividends In salaries, the directors said.
$360.00OL leaving a final deficit for the No change was made In the wsge scale 7
year or ¥*7.737, nun Inst, a surplus at the now enecuve in ine taeiory. n

dose of the preceding fiscal year of "<1
$887,598. CO 11 It PICT ION. 11

Through a typoRraphlcal error In the n< I STOM iioi RKCKIPTB. advertisement of Harris, Forbes * Co.'a |.
HerHpts for duties at the Custom offering of $1,000,000 of State of Mlohl- fi

House yesterday were »flft»,92M7. of *«n bonds In The New York Herald h
which |1«2,842.68 was for merchandise of yesterday a mistake was made In s
withdrawn from bonded warehouse* and their yield. Their yield should have a
8W7.081.86 for resent importation* printed ae 4 t*p«r *MML.

TOPICS OF WALL STE2ET. 1

Chile Copper Liquidation.
Liquidation, most of It originating in

Boston and coming to market via a

single big house In Wall Street, broke
out In Chile Copper yesterday, and beforethat particular sore spot in the
market had been cauterized by liquidationIt had declined from 11',4 to 7%.
It closed the day at 8V&, a net decline
of 3>-j points. Sales amounted to 140,000share®. According to reports In the
Street, a big operator In Boston was
obliged to liquidate a heavy block of
the stock to protect other holdings.
Chile Copper bonds were exceptionally
weak. The 6 per cent. Issue declined
from 66 to 63, while the 7s droppea
from 94 to 90.

Knrnlnx» of Chile Copper.
Officials of the Chile Copper Company

in New York expressed the opinion that
the decline in it was a market operationpure and simple and had little to
do with its actual worth. They say
that the 'corporation, like all otlier coppercompanies, is operating on a restrictedbasis. Its stock touched a high
mark of 39>4 in 1916 and sold up to
2114 In January of this year. In 1919
it reported a deficit. In 19L8 earnings
of 95 cents on its common were established,98 cents was earned In 1917 and
51 cents in 1916.

IlalflTrln-Pennnylvania Denial.
Samuel M. Vauclain, president of the

Baldwin Locomotive Works, denied yesterdaya report, circulated in the flnan-
claldistrict, that the corporation of

which he is the head had tnken over tho
Pennsylvania Railroad shops in Altoona.

Industrial and Kail Averages.
Industrial stocks did relatively better

yesterday than did railp, according to tho
averages compiled at the market's close.
Rails closed at 77.55. a decline for the day
of .97. Twenty representative industrials
closed at 76.04, a drop of .14 for the session.

Chicago 1'nenmatlc Tool.
A director of the Chicago Pneumatic

Tool Company, which recently put out an
isslue of new stock, declared yesterdaythat a large portion of it had been taken
by holders of the old stock and that none
of jt was pressing for sale. He said that
in the first nine months of the year the
corporation had earned the full year's 8
per cent dividend.

Standard Oil Stock Sharing; Plan.
Announcement of the plan of theStandard Oil Company of Indiana bywhich Its employes will be able to purchaseIts common stock on favorable

terms, following a similar announcementby the Standard OH of New Jersey,has given rise to the report in the
financial district that every offspring of
the parent Standard Oil Company will
pursue similar courses and, that the first
step in the general splitting up of the
stock of these subsidiaries has been
taken.

hooking to Washington.
Predictions as to what the new Confesswill do and what steps the Presi- I

lent-eleet will take are commencing to
lyep into the market letters going out >if "}Vall Street daily. One large broker.
igc$ house yesterday expressed the
ipirtkin that after the first of the year
levcdopmtnts in Washington would be:omeof prime market importance. The
:enertUIy expressed opinion is that a re-
dsion of taxes is the most important
egislation pending and that such action
vauld have a considerable market effect.

Steel Price*.

Some sort of a statement in regrard
o steel prices was anticipated from oficialsof the Untted States Steel Corloratlonfollowing yesterday afternoon's
neetlng of its directors, but they delaredthat the session had been a rouineone. An official of one of the large
ndependent corporations declared yeserdaythat there lia*l been some tnreasein tlie demand since the revision
if prices was made by the Independents,
>ut added that there were no signs of
he starting of any {substantial buying
novement He based that view on the
act that all of the contracts placed
vith the independents at the lower flgireswere for early deliveries and that
10 consumer had come into the market
o cover his future requirements in any
arge volume.

iUCCESSOR OF OUTSIDE
CURB MARKET PLANNED

Vew Organization Applies
for Charter.

Traders in the New York Curb marletwho are not members of the New
fork Curb Market Association held a

nesting yesterday afternoon to formuateplans for continuing the outside
narket for securities after that assoclaionshall have gone indoors in the
luilding which it will construct In Trintyplace. The first step taken wa# the
lllng of an application with the Secre-
ary of State for the incorporation of
he New York Stock and Bond Market,
inder which name the new Curb mar-
cct will be known when the present aslociatlonhas gone Indoors.
According to those interested in the

'ormatlon of the new association, about
wo-thlrds of the stocks and bonds now
raded In in the curb will remain there
.fter the New York Curb Market Assoiatlonshall have gone indoors. It was
laid that about that proportion of the
lutslde stocks were not listed by the
issoclatlon and that therefore there
vould be no market for them when the
issoclatlon shall have moved into its
lew building. Thomas A. Cook has
>een named temporary chairman of the
sommittee which is making arrangenentsfor the new organization and his
lame appears on the Incorporation applicationalong with those of C. A. Carlson,Friend Hallenbedk. W. H. O'Connor
ind John Lelth.

»EW RATES GIVE N. P. A GAIN.
Income la Larger Despite Decrease

In Freight Truffle.

Northern Pacific Railway Company,
eportlng yesterday for October, showed
let railway operating Income of $2,78$,187,a gain of 8581,618 over the corrspondlngmonth a year ago. The InVeaseIn freight earnings was $1,281,li4.or about 15 per cent., due to tha ad.
-Vines In rates, for the traffic volume

actually smaller than It was In
IcVober. 1919. Passenger business tnr<**sed$80,891, or under 4 per cent
ri*^e surplus, after charges available

nr .dividends and betterments, wa*

2,24^ 810. The monthly proportion of
lie 7 PC cent dividend Ms $1,446,666,
avingt a balance of $79M4S after slowingfoe expenses, taxes, fixed
harges and dividends.

IIBTHD*\Y ENDOWMENT PLAN.

r«w Ta<( Tltla in« Kwt«a«i
\ tarts RyittH.

Harry A. KWhler, president of the Now
'ork Title an4' Mort*a*e Company, enouncedyestsnlay that a birthday enotvmontdepaiyinent liad been estabshedby that rtmpany.
Its purpose Is V enable persons to deositfunds In trucf', the Interest of whlcji

< paid on the beneficiary's birthday. The
unds remain In A'" possession of the
enefactor and oan\bo disposed of as he
eea flt One hun^iyd Is the minimum
mount which may bfe deposited In that

k . . .

Harper
&Co.

Ill Broadway 0 Stat# St.
NEW YORK BOSTON

Invincible
Oil Corporation
Latest circular on request

WEEKLY LETTER
Glrlac current news and development or

INDEPENDENT
&

STANDARD OILS
Furnished upon request

"*»

150% INCREASE
in business in the last five
years.net earnings nearly
two million annually.over
five times interest requirementof these notes.

Pennsylvania-Ohio
Power & Light Co.
lOYear %% Bond Secured
Sinking Fund Gold Notes
Price 96 and Interest

To Yield Over

8.60%
Send for Folder H-80

f- HoIIister.
White & Go. 1
92 Cedir St., cor. Trinity PL

NEW YORK
Boston Philadelphia

ID Isaal lnrestment for Savings llankx
"

H ond Trustees and exempt from all
II luxation in the State of Xcic York.

$50,000
Town of Woodbury, N.Y. |

(ORANGE CO.)

S'/2%
Coupon Bonds

Principal and srml-annual Inter- I
est payable at New York, N. Y. I

If Mat uritie* Price* to Yield W
I March 1, 1022-23 (ft) 5.50% Income 11

March 1. 1021 2(1 (jfc 5.25% Income [IJ March I. 1027-28 ii 5.15% Income 1
I March 1, 1020-38 @ 5.00% Income |
II Descriptive Circular HI nn

II] uhore and numerous other Tax
III Kiempt Issues yielding from
| 4.00% to 0% »ent on request. I

CIKWOOD^MMFIELD
Specialists ikI Junicifw. bonds e

PHONE 9797 *ECTOR

llj, 135BROADWAY NEWYDRK ||

Market Barometer
Our 87 page booklet la
ready for distribution to
those who desire to know
the highs, lows and volumes,
at various periods, of the
most active listed stocks.
Contains

Charts
which tell at a glance the
records of these stocks;
average charts of industrials
going back 23 years; charts
showing volumes in addition
to fluctuations and rword.

over a period of several
years.

/fen* without obligation.Ask for Booklet Hi

WILSON & CHARDON
Members Consolidates Stock Exchange
of N. T. Specialists In sxenutlon of
less than 100 shars orders.Investment

or Margin,
lit Kroadway NewTork

Telephone Whitehall 19«4

W% Specialize In

Appalachian Power
8a dua 1841

Rio do Janeiro Tr. Lt. & Pr
Bs dua 1838

Salmon Rirer Power
8a dua 1882

G. R. McAllister & Co.
74 Broadway, Naw York

Ttl. Bowling Grttn 6300

)


