
OUTPUT OF STEEL !
INGOTS INCREASES

October Production at Highest
Hate Since February, but

Decline Expected.

Svteial Despatch to Till New York HmalD.
Pittsburgh, Nov. 11..Sii'cl Ingot pro-

ductlon In October was at the rate of
about 44 per cent, of capacity, the highoutrate since February and more than
double the rate of last July. That productionprobably marks the limit of the
increase that began nearly four months
ago, but production Is likely to decline
for a while. A fresh increase is exnpected to begin early in the new year,
perhaps in February.
A 44 per cbnt. mill operating f'K

however, is a high one In the light of
present industrial and commercial activitygenerally and the indisposition to

engage in large scale construction Jobs.
Building activity is at a very fair stage,
but runs almost wholly to garage and
dwelling house construction, which does
not require much steel.

Although there are no definite declinesin finished steel prices, the
market as a whole exhibits a sagging
tendency, rather than a stiffening nature.Bars and plates arc easier than
they were a week ago. More independentsheet mills are shading the advancedprices of September. The United
States Steel Corporation has reduced its
tin plate price from $5.25 to $4.75 in
recognition of widespread shading of
the $5.25 price by Independent manufacturers.Prospects are that another
reduction will not be necessary. Shading:
In tubular goods la somewhat more
widespread but email.
Compared with the ten year prewar

averages .or with averages of 1913, steel
prices are lower than are commodity
prices In general and from that viewpointliquidation la more than complete.
In keeping with traditions of the trade,
however, a slight further dip is probable
In certain products when buyers take a

substantial hold, which is likely to occur

by early spring, and prices then should
snow a aisunct &avanciu& leuuuuc/*
The pig Iron markets continue dull

and prices are by no means strong. In
the event of reduction in freight rates
there will doubtless be a further liquidationin pig iron prices. The local
market haa been stagnant for considerabletime and shows no change. Consumersapparently foresee lighter operations.but they are unwilling to have
pig Iron in their inventories at the end
of the year. Prices are not quotably
changed, but probably would yield a

trifle on the appearance of competitive
business, the market being quotable as

follows: Bessemer, $20; basic, $19, and
foundry, $21. Those prices are f. o. b.,
valley furnaces, freight to Pittsburgh
being $L96.
Bast week showed no distinctly favorabledevelopments In the Connellsville

coke market, but at the same time there
have been no distinct unfavorable happenings.The market has simply we&k.cned a trifle in general tone because of
no support. Although while $3.26 is still
the minimum quotation on really standardfurnace coke for spot shipment, the
upper range of the market, $3.50, two
or three weeks ago. and $3.40 a week
ago, is no longer feasible, $3.36 being
approximately the outside figure. In
foundry coke it has been Increasingly
difficult to obtain $4.76 even on very
good brands, although that price sometimesis paid. The coke market is quot,able as follows: Spot furnace, $3.25@
$3.36; contract furnace, $3.35 @$3.50; spot
foundry. $4.26@$4.75.
The Pittsburgh coal market Is very

dull. Kxcept for gas coal, prices are
practically nominal at $2.10 to $2.20 for

.,1 tOOn *970 tnr

screened. Slack la offered for lesa than
$1.60, being: in excess supply on account
of the screening: of coal to supply gas
coal contracts.
The recent efforts of independent

sheet manufacturers to establish 3.25
cents for black sheets and 4.25 cents for
galvanized, base Pittsburgh, appear to
have failed, and most mills are quoting
3 and 4 cents respectively. Although concessionsunder tho last named figures
have appeared to the extent of $2 and $3
a ton, the concessions are not of much
consequence and have no bearing on the
market. The leading interest notes a

slight falling off of new business but is
able to keep Its mills working at an 80
per cent. rato. Its October shipments
were equivalent to 80 per cent, of those
in the biggest month of the last three
years. Jobbers continue to order in fair
sized quantities, as do large users, and
demand is well diversified. Blue annealed
sheets continue to be quoted by tho leadingInterest at 3.50 cents, but $5 less
a ton has been done In other directions.
The cutting has been so extensive that
the market Is considered as 2.25 to 2.50
cents. Automobile body sheets, for which
there is limited demand, are quoted as
4.35 to 4.60 cents.
The houp and band market Is quiet,

although manufacturers in this district
are active for four days a week and
much of their product is in narrow
widths up to 2 % Inches. Occasionally a
carload or more of strictly hoops and
bunds are sold, but often narrow widths
are specified in connection with hot
rolled strips of wider size and heavier
gauge to make up single carloads. The
base price remains at 2.25 cents, Pittsburgh.No cooperage business is being
reported.

FAILURES INCREASE.
Business failures In tho week ended

on November 10 number 404, in contrast
to 392 In the preceding week, 211, 129
132 and 228 respectively in the corresponding1920, 1919, 1918 ar.d 1917

, weeks.

EQUIPMENT TRUSTS.

(Quoted on a percentage basts.)
Maturity. Rats. Bid. Aak

At.. Top. 4 £. F..1022 .is r, r. or. 37"
Atlantic C. I,Inc. 1022-33 0 fi.10 .-,.80
Atlantic C. Line.. 1022-38 It's fi.18 3.S0
Baltimore 4 Ohio. 1022-27 41j 8.28 not)
Bethlehem Steel.. .1922-30 7 7.00 8 85
Huff.. Roch. 4 1'.. 1022-at) 4'4-ft-O 8.0(1 r, SO

I Canadian Pacific..1921-32 4*i 8 8.18 8.83
< c. u. R. of n. .7.. 1022-33 n r. fir. r. 7s

Chesapeake A O... 1024-35 4*j fi.18 r. SO
Chi., Bur. 4 Q.. .1022-31) 8 5.IWJ 8.73
Chlcago 4 N W. 1911-S3 4H 8.28 .".,00
Chlcfiiro 4 N. W,.1022-88 fi 0.13 8 80
Chicago 4 N. IV.. 1028-88 0)4 0.20 8.88
Ohl.. It. 1. 4 Pac 11)21-27 4'vo 7 00 8.80
C., St. L. 4 N. 0.1021-24 8 8.23 8.87
C.. C. C. A St. L. 1022-20 8-8 , 0.28 3.80
Delaware 4 Hud.. 1022 4',j 0.23 3 83
Tielawarr: 4 Mud.. 1022-35 fi 0.18 5.80
Krle Railroad 11121-28 4*4-0-8 7.13 8.30
Gt. Northern Ry.. 1022-33 8 fi.10 3.80
Illinois Central....1021-27 4H-8 0 80 3.87
Illinois Central.. ..1022-38 8 fi.10 8 80
Illinois Central.. ..1023-38 8Vj-7 fi 23 8.33
Louisville 4 Nnsh. 1821-23 r. 8 23 8 80
Louisville 4 Nash. 10.22-33 fi 8.18 8.80
Louisville 4 Nash. 1022-38 8>,§ 8.18 8.88
Michigan Central. 1022-35 3-0 8.10 8.HO
M., H. 1'. 4 S.H.M.11121-28 4'7 3 tl.30 fi no
M . 8. P. 4 S.8.M. 1921 38 8-8'4 7 8.40 8.00
aio., i\an. « m«. iwr i-ji u , ,-jr, n.nq
Nat. Steel Car L.. 192I-* » 0 00 8 00
New York Central. 1021 -32 4% 5 B_V ...81
New York Central. 1022-31 0 (I t* r.ao
Mnw York Central.1021-31 7 0.21 I SO
N. V.. V V 11 I''"' 2!> I', 3-0 7 .11 0.10
Norfolk * Woat.. 1021-2) <4 0.20 180
Norfolk A "V." I2-81 'I it.10 180
Northern Pacific 1021-30 7 0 21 1.90
Pacific Krtllt Bxp.1021-33 7 O.ir. 1.81
Penn. O. Frcloht.lOTI-83 t-i<j 0.20 3.00
Penn. O. FreiRht.. 1923-31 0 0.01 1.83

r Pitta. A Poke B.1021-31 O'-i (1.13 1.83
Readlw; Company. 1021-27 414 0.21 0.00
Seaboard A. Bine.1021-27 4H-1-0 7.21 0.73
Southern Pacific.. 1021-20 IV, 0.21 0.00
Southern Pacific.. 1021-33 7 0.11 1.83
Southern Railway. 1021 -20 Pi B 0.10 fl.OO
TJnlo,. Pacific 1024-31 7 0.10 1.80
Virginian Rj- 1321 30 8 0 25 fi.OO

BONDS IN STOC
SATURDAY, NOVE

11
Day's sales $7,0
Year to date 2,923,0

RANGE OF DIB]
Closing. Sales (in

Bid.Asked.Yield. $ 1,000s)
90.23 85.28 3.77 070 3^s (1932-47) .

.. 3 Us. reg .......

94.70 94.90 3.74 5 1st cv. 4s (193294.7094.84 4.22 .. 2d 4s (1927-42).
94.80 94.94 4.58 78 1st cv. 4V«s (193:

5 1st 4^8. reg...
94.72 94.84 4.64 207 2d cv. 4 Us (1921

25 2d CV. 4Us. reg.
96.36 96.40 4.86 487 3d 4>is (1928)..

11 3d 4l,4s, reg.....
96.00 99.00 .. lst-2d 4fcs
94.78 94.86 4.60 877 4tn 4Us (1933-3!

6 4th 4Ub. reg...
99.72 99.74 4.92 668 Vie. 4%s (1922-2

1 Vic. 4%s, reg...
99.72 99.74 3.91 593 Vic. 8%s (1922-2

DOMKS1
trench Hep *s 10 037g Danish Con
R IOII4 7 03% Municipal Si
2 101 13 037g Mm A
lg 101 33 04 2 109

8 101 10 987(3 2 lORIg t
1 10Ug CItyofLyons Ss Series B

1« 101 3 871g 8 100
2 .. ... IOII4 Belgian Got a. CUZ c°f»nFreehRep 7H* recelnte hagen sfta

10reC,UP 08 4 104% » ««>»
10 00 t 10134 14 80 (
1 »57g 1' *;; iojia 1 e«u
8 90 10 : io4U 3 H8
3 957g _T. r .'4 6 86I4 r
8 98 BeIgianGov7Vi< 1 85
» 9R7g 3 }037S 10 89U
1 90 J }°3J» 8 88
2 95% ; i-XT8 ItallanGov 9Hs
3 95718 « 1 »114 I
1 96 f JJJJJ Norway Gov A»

1503% * 1. .87.. 105%
2 057g 22 }«»a 1 100%
l..s6...06la \ J ?* 1 1007g

10 957(3 1 103U J 105% C
1 06 Belgian Got tii 1 tOflla

UnitedKlngdm IMS 1 107
tHa 1912 1 Ofll8 City of Chris- H

10 99! g 2 OOU tlanla Hs
6',-ia 1929 3 95 5 1051a C

20 05% 4 0018 Swedish Gov s<
1 QRiU 11 OA O*>lo r

11 951a Danish Gov Rsj 13 93
»4s 1937 1 IO6I3I Swiss Gov m

5 937g 5 106 9 100i_> A
2 93a* 2 10 Gig 4 1096s

DOMES!
Am AgrCh 7^1 Con Leather 5s Det Ed £3 1033 li
3 100U! 9 93U 1 9134
r. 10018 1 93 Det Tun 4>4s
1 1001*8 Cerro do Pasco ] 79
3 IOOI4' Copper to Detroit tin 4Ws I.
1 1003a! 2 llOSg 3 38
2 IOOI2I 1 Ill DuPont de Ne-; L
3 IOOI4! 3 1105g mours 7H*

Am Agr rvl« 0 11034 '1 10194,
2 03U C & O CV 5* 44 3 1017g L

AmSmeltAR Sal 1 837a 2 101-It
1 85 3 84U 1 101'h t
1 8458 Ch« O 4H* 1 102
4 841a 3 7088 3 10178 L
2 84V 1 709| *3 102

A'dani* Exp 4«l 1 7014 3 1019t I.
1 631a1 10 791g DuquesneLtOs

AmT&T rr "ta! Cbi*A ton BSs 1 0838 L
1 103 4 381a 3 081a
1 10514 CB&QNP-UtN 1 08 1
7 1033s ck 1 083s
8 105I4I 7 105 4 98 I

AmTiT clt 5s' 2 .....103U 1 081a
7 OII4I 3 105 1 0834
1 Oils 2 1061s Erie 1st con 44
3 OIU 3 106 6 68 L

1Ollg 1 IO5I4 Erie CV 4s sor A
Am iati CH u w 0004 1

10. 87 S lOSlg Ertecv4aserB
4 .JBBSg Ch Ot Wat 4s 8 377o t

AmWrit,!rfP7s 1 54 1 S7Ia
11 80 OMftPugetSts Krlo cr 4s ser I)
AnnArbor l*t4s 2 05I3 IB 4288

3 54Sg 1 Ofl Krle gen 4s
Armour 4Xs 1 Wflia IB 43
2 83 1 87 10 4284
3 86I4 CMftStP cv 6s S 43

18SB 1 80 Fish Rubber Sa
A T & 8F gen 4s 2.' 8B8g receipts
13 831a 3 63 2 M84
5 8234 1 851a 11 O07g

AT*SFadj4s O MA StPcv 8 100
stemped 4Hs FtW&Rlo O 4a

1 7B7S 1 8478 14 80
ATftSFCkMHa 2 83 Gen Electric 4s
2 851a f! M ft St P id 2 103

At CoastLine 7s 4H« On IClec 3Vjs
1 lOBlg 3 58 1 721a

At CoastLine 4s O M&Stl'gm GeorglaPmc 1st
4 803s 1 097g

Atl O L clt P 2 8OI4 Goodyear Tire
5 75 t»i M ft St P *RubSst93I

AtlantlcFnr.: deb 4» when issued
3 VJ 1 69 t O06g

AtlRefli...,r«Hs CbJ ft NW 7a1 io 99la
B 1081a 1 lOMg 8 096g

AtlnaPwdr 7l*s Chi ft N W IK* 5B .... P91a
1 101 3 loeia Goodyear Tlra

rait ft Ohio 6s C ft N W gin Ss ft Kub 1st As
4 961a 6 98 2 1091a
3 963g Chi Rys 1st Sh 1 109
1 05U 3 86 1 10834

13 BSia ChlRIftPRy 4s 3 1001a
1 95I41 3 7034 0 100
1 'jray 1 76 Granby M ts
2 0534 3 77 6 8114
2 95U ChlRIAP fd 4s GrTrRyCan 7»
B 051a 1 74U 4. 10714
2 9534 16 745g Ot North 7s A

R ft o 8s lAD.s ChlUnStn 6K»: 18 10(Ui
a 7014 3 11034 a 10630
3 .76 1 100U 6 106U r
1 70U ChlCnStn 4W« 6 10030

BliOor 4U* 5 8518 40 IO6I4
2 731a CblftWInd col 1 1063g I

11 73U tr sf 7>4i 8 100U
1 7318 2 97*8; 10 1063s J

Ralt&O gold 4s *1 971aj 20 IO6I4
11 75 Chi A Wind 4s 2 1063g
1 74I4 1 671a! Hud ft Man fd

l'alt&Ohio 3Ms 7 0034 6e Series A
2 807s Chile Copp«r7s 7 741a I

BaitAOS IV 3Hs 1 98 Hudft Man adj
1 87 rhlle Copper « 55 44la P

RftOPLEft 3 8Ua 0 44U
WVtli 1 81 $4 5 44»e

1 707g 40 82 8 44U I
7 701a 1 81*8 25 4418
1 7034 30 81V 0 4434 P

BftO TolftC 4a 2 81V 3 441a
4581a 3 82 111 Cent 4s 1057 I1

1 5850 Colo South 4s, 1 70
Belt Tel Pa 7s 4 88 111 Cent 4s 1953
2 107 Con Gas 5-vr 7s 2 766g

BetbStl latex5a 2 104 111 Cen fd 4s 5'.
6 951a 1 1037g 1 sola P

Beth Kt! fd 5.1 4 104 lllCenChJcn 5s
4 80U Cub A Suxarls 1 87U

Beth Stl A: 1030 1 10034 Ind BlmAW 4k
5 851a 0 .*8. IOOI4 50 75

Breden Cop as CubaCeneBee Indiana Un 5s P
5 92 23 02 10 84

Bkln Edsn 5s B 4 S?U Icterb H T Id P
4 98 8 021a 5s ltM

BklmEdsn7»l> 9 02U 5 541a I
1 lOSflg 2 021a 1 54I4

Bkn Rep Tr 7s certlocates 0 541a 1
955 1 68I2 0 5434

Rush T Bldn Is 0 50 2 541a P
483 1 o9IB 4 5434

3.... ...84 Cube R R 5s |nt M Marino «s 1
Can Natl IIr» 1 0034 .. asi..
Can Nor eCjs Cinnb Tel Is ,

1 1047S 1 80 9 I!' as, 1
ran Natl By. DelftHudcvS* .

'

, .

GrTrunkta 3 881 j Iowa Cen 1st is «

recelpta Del ft H 4S« ? I*?4
87 98 1 90 1 ' 3
('an Nor Rr 7* Den ft Rio O Is, Iowa Central 4s
3 108 0 71 18 35
4 10818 Den ft ROM.5s1 KCFtS ft M 4s
0 108 1 4534. 1 7134

t ent PadOc 1st 5 40 ban City So ts
4 7038 Det Edison * 12 6Ua

CSnt RR NJ Ss 0 07 KeoftDn. M 1st F
1 101 2...SS. Oft-yl 2 60 3

U. S. CERTIFICATES AND NOTES. 14
^ |«

Mon'U. Thura.Appro*.
1921. P.O. BW. rt»ked. Bid. Yietd. n
Dec.... 6 1001-8 100 3-18 10018 .1.75 .

1022.
Feb 0V4 100 9-32 100 3-8 100 9-32 3.93 '<
March.;,' 100 7-32 100.110 100 7-32 1.00 r
March. ,V. 100 9-32 100 3-8 100 9-32 1.0.1 ..

March. B\ 100 12 100 19 32 100 1-2 4.0,7
April.... 41* 100 100 1-lfi 100 4.08 "

Jiina... 5'.* 100 11-16 100 13-16 10O1I 18 4.07 .1
Arailat.. Cm 100 3-4 100 7-8 100.1-4 4.24 r
Sept.... 4'4 100 100.1-33 100 4.37 .,

Sept... 5H 100 11-18 100 13-16 100 11-16 4.23 11

1921. o
June... B»4 102 102 1-8 102 4.88 a
Sept... 5S 1011-2 101 5-8 1011-2 4.90 .

Acceptable hi payment of Federal taxes
o:i tho dates of maturity.

. t

ItKORGAWIZATlON PLANNED. f
f>

Boston, Nov. 12..A proposal to re- )
organise tho National leather Com- r

pany'.s finances was announced by ^
George IT. Swift, Its president, here to- |
clay. Because of serious Inventory losses, I
It was stf.ed, the company needed ad- >

dltlonsJ a-apltal. which would be obtained
by the Issue of $1 .">,000,000 of Its pre- p
ferreci stock of $100 par, and Its common
stock would be reduced by cancelling 2,-
2r,D.OOO shares, leaving 7r>0,0it0 shares
of $10 par. A special meeting to act on II
the proposal will be h'*ld In Portland,
Me., un December 2. i i

KX POUTS KROM MUM lORK. \
Exports from New York yesterday I

Wheat. 116,167 bushels; flour 18.018 jjsacke , beef. 41" barrels: cottonseed ol'. n

222.090 pounds; flour, 12,"> bar"els; pork, l;
220 barrels; iard. 1,386,309 pounds; Lbibrteatlngoil, 237,750 gallons. ' r

2 THE NE\

IKEXCHANGE
SMBER 12, 1921.
>21. 1920. 1919.
08,000 $6,325,000 $7,417,000
11,000 3,877,066,000 2,991,498,000
SRTY BONDS.

Net
*

Open. HiRh. Low. Last. Ch^s.
95.38 95.44 95.24 95.24 ..12

17)." "

94.70 94.70 94.70 94.70 +.08
n_ATi oj »?S QKAO Qd AS Od <Jil _1_ Ill

94.48 94.48 94.48 94.48 +.08
'-42). 94.80 94.84 94.72 94.72 ..04

94.64 94.64 94.54 94.54 +.00
96.40 96.48 96.86 96.40
96.26 96.26 96.26 96.26

8).::: 94.84 94.94 94.78 94.86 +.02
94.58 94.58 94.58 94.58 ..04

3)... 99.72 99.78 99.72 99.74 +.02
99.60 99.60 99.60 99.60 +.02

!3)... 99.73 99.74 99.72 99.74

nc.
1 1001a HreiIU*uOOT*s 4 101
2 JIO 3 1029s 3..*7..100la
1 lOWa 4 10234 Chilean 8s 1048

If. 110 2 1027s when Issued
iltyofBerne 8a 8 102»4 1 101'a
2 1061a 7 10278 0 101
2 ...106 4 1023^ 2 10034
1 10634 9 1028s 19 101
A.' ... loeta 7 10234 « 1007a
J 107 6 1021a 10 10034

JltyofZurlch a* 2 1023i 7 101
2 106 8an Paulo 1 10034
1 ....106U 1 1008s OrUKuay Uv Sa

>ra Canada}H« 8 1001a 2 102ia
im a ioou 4 102

1 1 968s 1 10034 4 102U
2 06l« RlodeJanelrols 4 10134
1 041a 8 IOOI4 Queensland 7s 1

lorn Canada ie 2 1003s certificates ,
1928 1 1001a 3 10334 ,

12 98 4 1003s 7 104
mt1 1001a 1 1039s

1 947a 2 1003s 5 104 <

lepofCubaie 6 IOOI4 3 I037a
1414 1 1001a CblneeeCoTtV ,

U 78 Chilean 8a 1828 9 42
:ep ofCuba4Ha recelpte JapaneeelatAWs
172 4 9034 1 841a 1

8 of Mexico Ba 21 908s 2 84'<a *
550 28 9934 Japanese 2<1«4s

is ofMexico 4a 2 007a 6 85 ,
5 851s Chilean M 1941 Japanese is

1035 receipts 2...S0. 68I4
rgentlneOvSa 1 101 12 t9lj
5 78 8 101U 4 6834
ric. 1

lclly.J!prlngGd OreWash RRftl South Pac 4s
Tire as Nav fd 4s 1 7«U

8 103 1 743s South Ry gra 4s
2 IO2I4 8 747s 1 601a
HCk 8tl ha 1933 Packard H Car 20 6934 1
1 07U Cole Stand Mlllg 5s 1
ack Stl as 1900 1 001a 1 92,

581 1 9018 Steel* Tube Co ,

1 8O84 Pan-American ofAmerica 7s
.8ft M8 4s 1928 Pet ft Tr 7s 2 9534 <
6 89 2 941a 6 06 :
8ft MS 4s 1931 Penna 7s Term RR Assn
14 87 1 1061a of St Lis
HftMSSKe 1 107 1 744| \
3 721a Penna «Ks TblrdAv ad] M
ehlgh Val Or 5 1035a 7 45
t 1001a 9 103<U 1 46 <

>V of Pa con 4s 2 1035s 8 45
4 74 4 1031a 6 4618

.iggott A M 7s Penna Ss 1«6S 10 451a '

1 io9i3 s oiu a 40
.ong Isl 8s 1037 Penn gm 4Hs A Tdwter Oil 8Hs

471 13 838g certificate* ,

5 7U8 25 831# 1 9934
0 71 Pennm *H' 1940 3 99U

.a A Ark an 2 90 Third At fd 4s
2 7634 Penna 4s 194S 1 5818

.ou ft Nash 4s a 841s OnPac 10-yr es
« 851a 16 84 2 101
<4 N4Mob4 Peo A E loc 2 101U

Hon 1 30 3 10life
6.. 84U Pere Marq 8s A On Tank Car

darker. StKyw 8 87 equip 7s
1st con 1024 2 871a 1 1021a

6 78 P Lorillard Ss United Drug 8»
6 781a 6 8934 18 100
1 781s Pitta Cln Chi A OS Kubber Ss

Marland Oil 8s Bt L 6s A 2 88I0
with warrants 10 881s 6 83U
1 100 12 88 16 831a

Hex Pet of Del 3 8884 1...S7..83
cv 8s Reading gm 4s 1 831a

3 991s 10 79 7 8314
12 08*7 6..S30..78U 8 838g
Oldvale 8U Ss" Read JO clt 4s OS Steel sf Ss

180 2 811a 1 978a
Minn A 88 E Ss HI ArkA La 44s 2 9778
6 70 1 7514 2 975s
Minn A 8t L 4s 2 7fila 8... ,9778
1 36 1 7534 2 98
M8PA88 Mslis 8tL A SanKran 1 977a

receipts Series A 498
11 1001a 9 66I4 5 981g
1 1009| B 60 VaCarCbsHHs
Mo K A Tex 4s 1 ..6OI4 1 96
1 6814 4 66 1 9584
1 683g 6 6614 1 955s

4o K A Tex 2d 8tL A SanKran 10 951a
2642 Series B 2 955s

1 4214 2 791a Va'Caro Ch 1st
certificates 1 7934 1 94114

2.'. 4214 StL A SanKran Va Caro Ch re
Mn Pac gin is mdj Os 294
10 OSU 1 # 9-Wi

158 a OOlg Virginian Ky Vi
ifontPwrBs 1 69ag 8 ««.Tg

a90 2 691g 30 861a 1
1orris* Co 4Hi 7 69 5 803g
1 8313 2 69U 47 861a
JewOrTer 4sA 8 69 10 865*
1 68 8 691a 10 8684
lOTnA Ml« StLtSuFraD 3 87

8651a Idc as Western Elec 5s
1 63-S 2 5214 6 09

I Y Central Is 8 521* Western Elec 5s
1 105 6 3214 3 991*

1 Y Can deb as 1 52 1 0834
17 073s 24 521* West Md t«
J 9758 5 52U 6 578g
1 9784 1 5218 6 571a
1 971a 11 6214 WeatPaclOo 1st
fY Con debts 2 621s 1 827g
1 821g 3 52 2 83

I Y N H t II StlxmlsSW 1st W Penn Pwr 7a
eras 3 72U Pi 100

1 6334 StLoulsSWSs West Shore .a
<Y Tel deb as 2 605s 2 78

898 1 6934 West Union «Ha
JYTelgmmsStPAKCSLtHa 5 106
12 8714; 6 718t 4 10534
i Y Rys frl Is, 6 72 2 106 I

certificates SsnAAA Hassts 1 ..1051a
124 t 60 West Union is

10 2*U 21 2 <»9%! 1 OllH
5 24% SoiotoVA N E 4* Westl'nion 44s
1Y Waatchertr, 75 79% 6 84% i
4e Boston 4411 Prahd A L 0:; WeatlnghM 7*
8 *3 14 44 14 104%
2 .12% Srabd A L. adj. 1 1047s (
1 33 10 18 6 106

flag Fls Pwr 8s 4 17% 1 104%
1 97% beabd A L M 4s 1 103

Hag FIs P-wt is 6 361a t 1 ngVg
1 96% 10..»30 .35 2 105

forfollc Son is 6 3612 Wlckwire-
647 5 35 SoencerStllit

"iorfftW cv <K 10 3518 1 96 1
1 1 10312 8haron Steal 2 9A% ]
lorfA.WPooa4a Hoop Ss Wilson*. Oo 1st J
16 Slla 1 oo 3 9314
lortbernPacta sinclalrCO 7Hs 2 93 '
6 80% 11 96% 1.......931a *
2 80% 19 96% 3 93

forthernPacls 4 96% 1 9.H4
6 59 1 96% 15 03
IW Bell Tel 7a 5 96% 5 93%
9 100% Southl'ar ct I. Wilson* Co cv
1 107 3 80 1 877g
1 100% 3 857g JO 88
1 10613 3 85% 0 877a
1 1067s 1 SOU1
5 106% SouthPac rd 4s
1 106% 15. sO .80%
1 106%! Southern Rv 5a

'nclflc On* fli! 1 861JI
» 8M4 3 863a'

MODERN MILLER'S" OUTLOOK.
pecial Despatch to Turn New \ oik hskald.
Chicago, Nov. 12..According to the
todem Miller "no general relief has
omo it* the Southwest from the pm-jinged dry spell, and the affected te*-
Itory Is so extensive and so Importan'
s to winter wheat acreage that apprv
enslon over the condition Is growing,
tuch ground Is waiting to be seeded or
eseeded. and work will not b« started
intll the soil la moistened. Tf rain
ottv-b soon there will be amplo time to
:et In the new seed and permit germlnalon,but the outlook la that the crop wl 1
ot go Into the winter In sturdy condtioii.Conditions east of the Missouri are
avorable. and the Illinois prospects are
:ood. Improvement la noted In Norattkaand eastern Kansas since recent
alns."
'

Army Orders
d

petal Despatch to Ths New Toe* Kraut.d.
New York Tlrralri Bureau, I

Washington, I). C., Nov. 12. t
These Army orders havo'beeu made pubic
MISCELLANEOUS.Onpt. HoiUs C. Clark,
illevcd at New Britain. Conn., to Washrigtoll, D. C.; First Lieut. Hans C. Jesper
n, Infantry, folicved at Camp Meade, to
snip DIs; First Limit. Stacy C. Hlnkls,
Ml Set*vie. relieve,1 at Ki IK Field to Fort
tiles, and report to commanding officer:
.'apt. Hollo I', rtarbon, Medical Corps, relovedat New York city, to Camp Meade
tort report to commanding General; First
.lent. Ioanlcl S. Koborteon, Veterinary
<>rn», relieved at Presidio of Monterey, to
'nmn Harry .f. Janes and report to coinonndlng officer.

V YORK HERALD, SI

RIO GRANDE DOSUL
TO BORROW IN U. S.

Closing of $10,000,000 Loan
by Bankers Her Awaits

Only Cable.

The State of R!o Grande do Sul JXO,-
000,000 loan la near to completion, and
bnkers yesterday awaited only a cable
closing up the deal. It Is possible that
an offering will be made to-morrow,
but this will not be known for a certaintyuntil a cable, due to-day. Is received.Pending the completion of negotiationsthe names of the bankers are
withheld by request.

If the proposals made by the bankers
are accepted the loan will consist of $10,000,000of twenty-five year 8 per cent,
sinking fund gold bonds of the external
loan of 1921, non-callable prior to October1, 1931, but due on October 1,
1946, and repayable through sinking
fund or at their maturity at 105 and
accrued interest The sinking fund, as
proposed, Is to be a deposit of $400,000
annually In quarterly Instalments.
Proceeds of the new issue are to be

used for the Improvement of transportationIn the State through xonstructlon In
connection with the wharf work of Porto
Megre, channel Improvements, Installationof equipment for coal properties
and retirement of the State's funded
iebt. The bonds. In addition to being
a direct and general obllgtion of the
State, are specifically secured by a lien
>n certain taxes. The State's revenues
tor the last twenty years have shown in
ivory year a surplus over expenditures.
There Is no record of default on any of
ts funded debt obligations, Internal or
ixternal.

CENTRALACUIRRE
SURPLUS IS LOWERED

Reoorta 14.44 a Share for
Last Fiscal Year.

The Central Aguirre Sugar Company
'or tho year ended on July 31 reports a
nirplus of $667,137, or $4.44 a share on
die 150,000 shares o* its stock outstandng,in contrast to $2,730,163 in surplus,
>r $34.62 a share 10 Its preceding fiscal
rear.

Its total income for the year ended on
luly 31 was $5,601,878, against $17,560,520In 1920. Expenses aggregated
M.759,117, against $8,381,829 in the precedingyear, leaving net profits of $842,'61,in contrast to $9,178,491 in the year
rinded on July 31, 1920 The company's
profit and loss surplus on July 31 last
svas $7,703,460, against $6,103,937 a year
previous.

BANK CLEARINGS DROP.
I.ast Week's Loss Is 35.S Per Cent.

In United States.
Bank clearings In the United States

tor the week ending November 10, reportedby telegraph to Bradatreet'a Jour,
nal, aggregate $6,109,786,000, against
$7,254,832,000 last week and $8,209,614,D00In the corresponding 1920 week. The
losses are respectively 25.5 and 15.7 per
;ent.
wucbiub 01 iors ins toitu is

$2,626,186,000, a decrease of 20.1 per
:cnt. from that of last week and of 7.2
per cent from that of the corresponding
1520 period.
New York shows a drop of 29.2 per cent

:omparcd with the figures of the corresponding1920 period. All except eight
.if tho fifty cities reporting reportsmaller
totals than they did for tho corresponding1920 week. Chicago lost 15.3 per
:ent: Philadelphia, 29.5 per cent; Boston,9.4 per cent.; Kansas City, 31.3
per cent; St. Louis, 15 per cent; San
Francisco, 6.4 per cent; Cleveland, 36.9
per cent; Detroit 26.9 por cent; Minneapolis,32.7 per cent; Los Angeles,
23.3 per cent., and Cincinnati, 21.1 per
pent.
Canadian clearings aggregate $264,234,000,In contrast to $317,956,000 In

the preceding week and $382,749,000 In
the corresponding 1920 week last year.

FLOUR Ain) MEAL.
NEW YORK PRICES.

Spring patents, $H.75@7.23; spring clears,
$4.75®3.50; soft winter straights. $.V50®6;
liard winter straights, $6.5097. BUCKWHEATFLOUR.Market dull. »:i.2(V®3.40 a
100 lbs. RYE FLOUR.Dull; fair to good,
$5.2f>'q5.50; choice to fancy, $5.50®>5.?3.
CORNMEAL.Dull. fine white and yellow
granulated, 11.55® 1.65. FEED.City quiet;
bran, 10U lb. sacks, $22; heavy middling,
(23; red dog flour, 140 lb. sa' ka, $39; Westernquiet; braih 100 lb. sacks, »21..dl
ard middling, sack*. $22.30; flour middling,
sacka. $29: red dog flour. HO lb. sacks,
$39.50; oil meal, $43«43.50 a ton.

Minneapolis Prices.
MINNEAPOLIS. Nov. 12..Flour unchanged

gnori lainiiy yairjii.3, I-^I.OV. L

BIDANI
«. T. STOCK EXCHANGE QUOTATIONS.
To the following prices accrued Interest ta

io he added:
FOREIGN GOVERNMENT AND MUNI-

CIPAL. BONDS.
Rid. Ask.

\rsrenttna Intern. 5s, '45 "8
Belgian its 96 964
Belgian 7!is, '45 1034 lOR'a
Belgian 8s 1044 1044
Bergen 8a rats ..103 104
Berne 1064 1064
Bordeaux 6a 80 87
Braxll 1024 102**
Canada, '26 95 954
Canada, '29 00'/.,
/anads, '31 044 954
Chile 8s 10O\ 101
Clilie new 004 99"i
Chinese Gov. Ilu Kug Ry. 5». '81. 424 424 ,
Christlanla 1054 1004 1

Copenhagen 85', 80
Cuba Extern. 5s. 04 824 83
Cuba Extern. 5a. aer. A, '49 75 70
Cuba Extern. 44». '49 724 724
Denmark 8a 1054 1064
Denmark 8s A 1064 100%
Denmark 8s B 1064 1064
France 74s, '41 954 90
France 8a, 1st Issue M..10] 1014
ltal> 3 yr. 6s gold 91 914
Japan 4s strlg., '31 684 69
Japan 44s strlg., '35 N14 vj
Japan 4',,s !<1 ser., '25 844 85
Lyons 15 yr. 6a. '34.... 87 ..

Marseilles 16 yr. 8s, '35 80 S04
Mexico Exter. gold 4s, '54 S44 354
Mexico Exter. strlg. 6s, '45 50 M
Norway 8s 4 1064 107
Out-ens and 7s, '41 1034 104
r>!n So. Janeiro 8« 1004 10*54
San Domingo 5a, '59 si si 14
San Paulo 8* l«0:t 1007!
Sweden da. '311 05 0..il
Switzerland 8s. '40 100 10914
Toklo 5s, '52 59HI
Uruguay S« ?01 ',i 102
Zurich s* 100 10614
United. Kingdom 3 yr. 5'4s, '22.. 11114 im ,

United Kingdom 10 jrr. Si-is. '29.. 054 P574
United Kingdom 20 yr. &'ya, '37.. l)3\ 94

UNITED STATES* GOVERNMENT BONDS.
Bid. Aak. Bid. Ask.

2s r 10O\ 101W 2a P '.IS c.10084 101'i
2s c 100\ 101413a Pan r.. .04
4« r 1044 1051413s Tan c.. 7614
4a C 104V4 103141 p I 4s '34. 7"
2a P '36 r.lOO's .. P I 4s '33. 77
2a P '30 0.1000, .. IP 7 4s '.iO. 77
2a P '54 r. 100% 101141 D C 3» '05. 93

Closing prices of stocks In which thcra
were no transactions yeses 'ilay:

Bid. Ask. .
Bid. Ask.

Adams Ex. 46 4914 do Pf 60
Advance R. 12 13 Am 8 Hoc A 8314 84
do pf 39'4 40 do pf B.. 76 .. ,

Air Reduct 86 3914 Am Snuff..101)4 109
AlaskaCSold «4 14 do pf 83 90
Alb v Sus.150 .. A Sum T pf 70 7514!
Alllat. R. 73 Am Tob pf. 94 94'4
A A Cable.101 103 A Wholpf. 92'4 95
Atrial 8 1st .. 90 Am WWI11 614 <04,
A Beet 8 pf 38 05 do 6%.... 18 19
Atn C F pf.ll.3Vi 115 do 7*.... 6214 60
Am Cblcle. 814 7 A Wool pf.102 105
Amer coal. 74 . Am W P pf 24 2414
A Cot O pf.. 4714 51 Amer Zinc./ 9 914
Amer Exp.123 12964 I Ann Arbor. HVJ ..

Am IIAI.pf 31'4 3214 <lc pf 19V, 23
Am Ice nf. 67 09»4 Art Metals. 1114 13
A I.noo >f..106 100 A DryO lpf 75 70
Ant M » C. 13 1564 do 2d pf. 65
AtnRad pf.103 Aeeoc OH...101 KrJ
A Hitpt fdg 80 ! ATASF Pf.. 83 8".

INDAY, NOVEMBER 13,

( CLEARING HOUS1

Average Figures for Week End
MEMBERS OF FEDERAL

loans. Dlsc'nt.
Investment!. Cast]

Hanks and Trust etc. In Vau
Companies. Average Averas

Bank of N. Y.N. B. A... $37,768,000 S508.O
Bank of Manhattan Co.. 117.335.000 2.037.t
Muchanlia & Metals Xat 104.6U7.00O KOTfl.tJ
Flank of America 62.035.000 1.692.0
-tation&i t.ity 452.016,000 7,U8U,u
Chemical Nat U8.253.00O 1,676,0
Atlantic Nat 16.068,000 872.(1
Nat. Butchers A Drover* 8,726.000 00.0
Am. Exchange Nat 03.208.000 1.828.CJ
Nat. Bank of Commerce 300.781.000 1.128,0
i'aciflc 21.782,000 1,066.0
Chatham A Phenix Nat.. 117,700,000 6,744.(1
Hanover Nat 111.812.000 426,li
Metropolitan Nat 47.368.00(1 2,401.0
Corn Excbanee 172.247.000 0.466,(1
Importer* A Trader# Nat 87,013.000 702.O
National Park 164.203.000 1,073.1
East Klver Nat 16.164,000 268,(
Second Nat 22.826,000 757.1
FirstNat 252.706.000 708,(
IrvUlK Nat 181.848,000 6,816.0Continental 7.613,ooo 123.(1
ChaseNat 27ti.4O3.00O C.Mti.O
Fifth At enue 20.318,000 773.0
Commonwealth 8.347.00O 407.(J
< iarfleld Nat ltl.161.00O 401,0
FifthNat 15,630,000 333.0
Seaboard Nat 40,820,000 938,0
Coal A Iron Nat 16,070.000 »>06.0
Union Exchange Nat 18.542,000 354.0
Brooklyn Trust 33.627.000 818,0
Hankers Trust 230.483.UO0 1.043.0
U. 8. Mtlf. A Trust 48.277.000 626.0
Guaranty Trust- 368,572.000 1,566,0
Pldfllty-Int. Trust 18.449.000 318,0Oilumblu Trust 71,607,000 1.180.0
Peoples Trust 36.542.0UO 1,274,0
New York Trust 148,507.000 440.0
Lincoln Trust 22.365,000 411.0
Metropolitan Trust 28,014,000 004,0
Nassau Nat.. Bklyn 15.288.0O0 528.0
Farmers Loan A Trust.. 123.383.OOO 081,0
Columbia Hank 22,728.000 660,0
Equitable Trust 132.830,000 1.663,0

Totals $4,227,140,000 $71,801,0

State Hanks Not Members or

Greenwich Bank $17,*02,000 $2,627.0)
Bowery Hank 5.41.1,00)1 6)12.0)
State Dank 76.634.000 3,310.0)

Totals $09,849,000 $0,099.0)

Trust Companies Not Members
Title Guar. & Trust $45,909,000 $1,431.0)
Lawyers Title & Trust... 24.850.000 843.0)

Totals $70,826,000 52.274.0)
Grand total 4.397.823,00)1 8U.674.0)
t'haugce . 9,469.000 + 2.445.0)

Actual Conditio!
Totals:
Members Fed. Res. Bk. $ 1,222.348,000 $75,632.0)
Suite banks, not moinIwrsFed. Kes. Bk 99,631.000 C.743,0)
Trust companies, not
members Fed. Res. Bk.. 70.212.000 2.251.01

Aggregate, 40members. .$4,392,891,000 $84,620,0)

Actual Bank <

Changes for Week Ended Satu
Excess reserve
Loans
Net demand deposits
Net time detioslts
C;ish in vault. Federal Reserve members
Reserve of member hanks in Reserve Bank
Reserve in own vaults. State banks, trust companii
Reserve In other depositaries, Statu banks, trust co
Circulation

Aggregate reserve. $530,550,000: reserve require
Government deposits deducted In average stat

$89,348,000; (b) $811,000: (c> $18,305,000; (d> $753,
Detailed reports In average statement Include

(b) $6,762,000; (c) $85,985.1100: (d) $9,601,000; (e) I
Balances carried in foreign banks as reserve

Additional Bank and Tru
Institutions Clearing Through 5

For the Week Ended N<

Banks. Loans. Cash
Battery Park Nat $10,226,100 $164,6)
Colonial 17,257,000 2.339.0)
Grace St Co. (W. R.) .... 4,852,466 20.51
Mutual 9,658,000 343.01
New Netherlands 6.978.00O 173.01
Washington Heights 3.640,000 513.01
Yorkvllle 17,986,000 543.0)

Institutions Not in Clearing Hous<
Bank of Europe S5.923.090 $001,7
Bank of United States... 32.488.900 679.3
Broadway Central 2,718,260 403.0
Bronx Borough 4.186.464 214.8
Hrvanti Park Jd.359.Wlft ?85.2'
Chelsea Exchange 7.698,000 871,©
Cosmopolitan 3.080.000 155.7'
(iotham Nat 11.781.00O 85.1.0'
HarrimanNat 30.237.000 X05.0<
PublicNat 73.403,OOO 1,645.0<
Twenty-third Ward 5.855, >00 385,011

Trust Companies./
American S14.aM.6H8 $0583
Central Union 180.040,OOO 23.155.0
Commercial 0.700.000 084.0
Empire 40.302.000 2.093.7
Fulton 8.417,800 114.5
Hudson 0.006.700 403.3
Mercantile 12.579.30tJ 144.91
N. Y. Ulfe Ins. & T 20.203.000 1.878.8'
United 8taten 69,311.900 4.125.0<

Cash includes deposits In Federal Reserve Ua
Trust Co.. $1,401,000; Fulton Trust Co.. $1,157,900

Condensed Report by State
Summary of State bank:, and trust companies 1

House statement:

Uosns. discounts, investments. Ac
Gold
Currency snd bank notes
Deposits with Federal Reserve Rank of New York
Total deposits
Do.-Eliminating amounts due from reserve deposit:
other Itanks and trust companies In New York dt
States deposits '..

RESBR1
St

Cash in vault $2
Deposits In banks and trust companies
Total $:

Aggregate reserve on deposits
Per cent, of legal reserve

> ASKED QUOTA
Bid. Ask. I Bid. A^k. ..

At Blr A A 1% ^ do deb pf 93 96:"', £
At Coast L> 84',i 87 Octi Mot pf 71 72
At Krult... 4 4t4 GUIlland pf 42 6" f.
AGAWIpf. 22 23V, Goodrich pf 78 7", '

Aus Nlch.. P 11U Cray & D. 10'i 11 X
Auto Faloa 3% 3V4 Greene C.. 22% 2.7'., '

do pf 11 1.7 Gulf MAN. 5\ 11
,

Bald Id pf.108% 110 do pf.... 18% 10 u

RaltAO pf.. 51 62% Gulf Stl 1 pf 7j
Unmet Lth 35 65 Hablrshaw. 2«:i 2?
do pf 76 09 Hendec M . 14 15 11

UarnsdallA 21% 25 Homestake 53*4 s

do B 24'j 24% Hydral Stl. 3 15
Batopllaa.. % % Indian Kef. 10 10", '

Beth Steel. C4 P,< do pf.... 62% J'
do 7%.... 92 91 Tnt Agr Pf 37 38 **

fioom i'i»n. -1*14 .> int Vsernvm. - « n -« »,

Bkn Edison 04 90% Int Salt.... 48 *'

Bkn Rap T 8 8% Invincible.. 10 10% >

do ctf*.... S 8 Iowa Cent.. fi
Bkn Un Gas 7414 7fi Jewel T pf 42 45
Brown S pf 84 05 KCFtS pf.. <>:' '

Brunswick. 3 1 Kan C S pf 50% r>l I,:
Buf £ Sua. .. 78 Kayeer . 73 79'4 {'
do pf 40 P4 do 1st pf.K>0V4 110 '

Buf B A P 32 r,3 KelSpT 8%. >4 00 i.
do pf 8014 00 Ke| l\hl pf SO 92 J,

BurneB pf.10014 120 Kco A. D M 3 « ''

Bush Term 100 do pf.... 20 23 "j
Ruftertek.. 20 2C'4 Kr*e SB pf.101 102 4 "

Butte Sup.. 14 14'i Kress K H 08 82 "

Gal Pat pf. 79 81'4 do pf.... 90
Tan South. 44'4 .. RoeledeGa* 48 50
rae# pf.... 74 78 Lake E*W 12
Gase Pi pf. 74 7'. do pf.... 13'4 20 t »

Cert Pr Ipf 75 .. Li*AM pf...l'» HI n
do 2d pf. 65 .. do R 143 130 "

Chi A Alt.. 0% 8'4 Lima Loco. 72 74
do pf OH 014 do pf.... »0 94

Chic E I ct. 2% 3 Lorlllard ..14114 144
doctpf.. y% ?, do pf 104 114

C G.t Treat. 7 7'4 Loose-W 57 iJ
do pf.... 1«H 17 do 1st pf. P' 1" £

CMdK'P.... 2344 2454 do 2d pf 0", 113 £.
GAX3V nf. 103 107 Reds d N.107 lO'.t |»
Ghl Pneo T 34 55 Malllson pf. 57 04 &l

GGCASLnf 70 .. Manhattan 38% 53%
Cleve A lit 62H ,. Martin By 18 19
CI Peabody 41H 43 MnSMrt pf.lOOH Hrt
do pf.... 8144 Slarkavpf.. 55% 57

Col FAT.... 24H 25 Man Su* pf 90 II
do pf 101 100 Martin r. 5U 10

ColASo £pf. 48 52 Market P R 3% 4
Con Ot*ar.. 24 2014 do p p... 29%
do pf 84 00 do 1st rf. 15 10%

Con Can... 4«H 48 do 2d pf. 5 0"
do pf 97H 99 Math 41V 13 19 «

Con Inaur.. 02 03 Ma* Mot A 41 P
CornPR pf.IO.8t4 10814 do B '0% 11 a
Cre*Giirpet r.0 50 Mav PI pf 105 . 107
Gru Stl pf. 85 PI Maxwell ."% "
Guh A S pf 70 80 do 1«t pf. 4 9 ll
T)e Brera... 10 1714 do »d pf 5% 4 £
do nf. ... 03 04 Me* Pe< pf. 75 8b

r>ef Edison 94 97 Mleh rent.. 87
TwfAMnok.. 4.1 "I "

Pot FnlfnO 17 00 On nf. «* *
ntam'o M..100 103 rto 11....*« «:
t»u1 Rf#A.. 2«4 .. Mnr A Ft. R7
4n p{ 3\ 4 Mwt l>m- *4 MU c

fnirham H. 3(1 M"T>tn« Tlr 234 24 r
On pf.... R»'4 03 On nf * c

Hlk HnrnF 1714 4314 vwT,.. mu lio <:
F'«n Stop. .103 110 11 14
Knmr Fran. 3 7 Fat War. .11T 414

<4o nf.... 27 40 V«» nil nf «4 00
F"0|i> T T»f,103 .. V.t T.O nf 103 100 c
Krla 50 nf 12 13 «1xf 3 0.
0" MAS nf.. S«4 ?R«4 «,t nf Hi 4
Fn(rbanV», 50 30 vrt ,.»w S3 7
FlahorB pf.tOO 110 jfyr-cr, 1nf "* 7< r
flaafnn .... 14 14 <'n «o nf '*'4 H h
fin Aanbalf (14H 04'4 Vf vf r" "

On nf... .100(4 101 oi-in T1 11 11
flfn ("Itram 0014 fli vvn( r.TIv f
On nf 03 100 Fnrf ?nn»ii 0*; 0«i r

1921.

E STATEMENT }\
y

led Saturday, Nov. 12, 1921
. RESERVE SYSTEM.

Reserve with Ne
Legal Demand Time

It Deposit irles Deposits Deposit*
to Average Average Average

UO »24.SOM,000 $1.0*2.000
"A ' > """» AAA A < SfiQ < U li 1J iL^UI

KM) 18,507.000 142.181.00O 2.312,OOO
KM) 0,360.000 48.167,000 058.(KM)
OO 62.744,000 (u) 485.100,001) 20 336.000
(Ml 12.851.000 00.277,000 1,008.000
OO 1.861.000 13.813.000 680.000
00 610.000 4.216,000 70.000
KM) 10.005.000 76.560.(MM) 2.241.000
OO 34.845,fM)0 262.653.000 £.469.(MM>
MM) 3.265.000 22.387,OfM) 173.(MM)
I'M) 15,701 .OOO 102.200,(MM) 15.504,000
MM) 13,287,OfM) 1)6,468,000
OO 8.512,000 51,146,000 464,0(M)
MM) 21.706.(MM) 101.256.000 10.208.000
IM) 3,362,000 25.407.000 10,000
KM) 17,161,0)8) 120.704.000 1,8)6,000
MM) 1,542.000 13,862,OfM) 1.451.(MM)
MM) 2.540.000 I7.15O.00O 83,(MM)
MM) 23,538,000 180.248.fMM) 6.235.(MM)
MM) 24.211.000 182.432,(MM) 3.H4.(MM)
MM) 061,0)M) 6,004,(MM) i(M).IMM)
MM) 85,174,000 264,753,000 10.040,000
KM) 2.707,(MM) 20,480.000
OO J.210,(MM) 8.811.OOO
KM) 2,080,000 14,000.000 32.000
KM) 1.604.000 12.087,000 542,000
OO 0,865,000 42.801.000 764,000
00 1.663.000 12.034,000 438,000
(M) 2.213,000 16.466.0O0 338,OOO
KM) 4.255,000 28.085.000 8.45O.O00
KM) 28,014,000 (b) 2)6.342,000 8.7i;>,(MK)
00 5.805,000 46.023.000 742,000
MM) 37,644,000 (c) 865,330.000 16,820.000
00 2.576.000 18.428,000 601, (MM)
KM) 0.697,000 70,634,000 2.241,(MM)
KMI 3.550.000 85,101.000 1.419.000
MM) 17,089,000 123,311.000 1,873,000
KM) 3.114,000 *21.326,000 733.(KM)
KM) 3,067,000 23.783.000 752.000
MM) 1.363.000 18.424.000 241,000
KM) 12.642.000 (d) 101.309.000 18.227,000
KM) 3,048,000 23.303,00)1 1.179.(MM)
KM) 19,927,000 («) 167,438.000 12,258,000
00 S493.9U1.000 $3,665,462,000 $174,843,000

Federal Reserve System.
tO $1,550,000 $18.142.0(H) $50,000
M) 319.000 6.320,000
30 1,949.000 27,978.000 46,817.000
X) $3,818,000 $51,440,000 $44,867,000

of Federal Reserve System.
H) $3,194,000 $30,696,000 $920,000
tO 1,603,000 16,060,000 425.000

30 $4,797,000 $46,656,000 $1,345,000
H) 602.606.000 3.703,558,000 223.065.00O
M) . 6.774,000 51.640,000 . 222.000

1 on Friday.
M) $518,846,000 $3,690,385,000 $175,898,000

W 8,811,000 63,617,000 46,888,000
90 4.899,000 46,300,000 1.335.000

tO $527,556,000 $3,789,211,000 $224,116,000

rnnrlifinn

rtiay, November 12, 1921.
Inf. J22.161.850
Dec. 22,189,000
Inc. 9,368,000
Inc. 1,741,000
Inc. 6.004,000 _

Inc. 23,130,000
asInc. 186.000

mpanics Inc. 146.090
Dec. 81.000

(1. $501,428,000; excess reserve. >35,123.750.
unent: >93.635.000; in actual statement: (a)
,000: (e) >3.674,000.deposit** in foreign branches: (a) >90,426,000 ;
125,064.000.
against such deposits: (a) >36,826.000.

t Company Reports.
1embers.Average I''iguros
member 12, 1921.

Reserve r>eiK»tts
Deposits ia with Banks
N.Y. and and Trust Oross
Elsewhere. Companies Deposits

» $1,201,300 >055.500 >10.578.100
» 1,096.000 20,098.000
19 402.190 948.853 4.017.443
10 1.658.000 11,966.000
10 1.123.000 37.000 7.717,000
W 418,000 4.027,000
10 1.862,000 19.395.000

e.National and State Banks.
00 >304,774 $6,603,116
DO 3.600,400 $2,241,000 84.724.300
00 619,500 6,000 3.271.450
14 359,415 4.515.913
01) 263,200 2.500.200
DO 467,000 303,000 7,002.000
» 195,100 3,297.600
X) 2.246,000 100,000 13,629,000
» 8,385,000 648.000 29,880.0(8)
K) 3,755,000 3.281.000 74,610.000
10 972,000 43.000 6.873.100

tverage Figures.
57 $2,000,019 $5,999 $15,394,231
00 4,913.000 1.810.000 188,709,000
00 835,000 168.000 7.611,000
00 5.733.700 2,225,000 46,102,400
00 1,391,700 8,680.000
00 1.274.600 163.900 6.751.300
DO 2.699.000 51.000 17,177.100
JO 094.700 27,340.800 V
X) 0.252.356 61.438,378 _

nk: Central Trust Co.. 821.373,000: Empire

s Banking Department.
n Greater New York. Dot Included in Clearing

3030.824.300 Doc. $204,800
4.913.0O0 Doc. 17.400

17.824.21X) Inc. 1.305.300
52.208.7(10 Doc. 808.000
601,079,400 Inc. 2,454,000

irtes and front
y and United

614.701.500 Doc. 438.600
rc.
ate Banks. P. C. Trust Cos. P. C.
16.971,700 1039 $47,974,200 13.89
9.086.200 5.52 23.460.800 6.79

16.067.000 21.91 $71,440,500 20 08
$107,498,400 Ina $1,222,000
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TIONS
Bid. Ask. I Bid. Ask.

jrfftW pf. 67 70 6PR Sugar. 63 39
sva S Stl. 21 23 do pf.... 70 80
tonally... 11 12 Stand M pf. 79 85
ilo 11 & B 8 i 314 Stern Br pf 83 86
llo Fuel.. 40 50 Stow-War.. 23% 24V4
it Silver. 1 4*4 Htubok pf.. 97 Bti-"1*
rpheum C 19 4 19% Sup Steel.. 30 33 a
:la Kiev. .10214 104% do pf 96 96'4
do pf.... 85 90',i Tenttor A.. 3% 4
tls Stl pf. .. 50 do B 414 5
LC Coast. 1(1 25 Ti-iaa L T.290 3,'to
do 1st pf. 40 50 Tob Prd pf 82 86 fj
do 2d pf. 30 50 TStlAV p c 13 15
sc Mai'.. 9 914 do pf ct.. 22 24
tc Tel&T. 52 54 Trans * W 31% 38
inhandlo.. 11% 11% To In City.. SO Sft
arlsh & B l.'i'i 14 do pf 95
nncy pf.. 90 93 Undarwd ..125 NO '<
t Mul 87 do pf 106 115% .

dlllpn J.. 71 75 Union T pf.102 101
do pf.... 81 85 Un ClR Sta.125 200 SI
:C48tL.. 80 do pf 105 175 .

Itts CI pf. 88 92 Un Dyewd. 30 31% J'
FIVC pf..l22 TJ S Ezpr.. 6 7 11
Itth Stl pf 80 85 Un Ry Inv. 8% 814 u
feWVa Pf. 72 75 do pf 20% 22 .
odAR pf. 35% 40 TTSCIPlpe.. 15% 16 ^
lb Serv.. 60 64 ITUInAle nf 85 115 11

iind 20'4 22% V8 Stl pf.,.112H 115
l-St Sp pf.107 108 fS Smelt.. 32% 34 a
en A Sar.102 Va-C C pf. 73% 74% ,,
oht Bel*.. H 10% Va I C*C.. 82 84 ,
(lo pf.... 44 56 Va By A P .. 43 r'

op FM pf. 82", H.-. VRaalto pf 85 85 *
>a<l 1st pf 42% 4314 U'nb pf B.. 13% 15

do2d pf. 42% 44 Wpber A H 12% 11
em 1st pf 52 60 Weill Far. 84 6.5
do 2d pf. 42 52 We*t|hse... 4754 47%
epiosleStl 21% 20 do 1*1 pf. 80 83
Jo* Lead 13% 14 W»*t M 2pf 15*4 m

in C Su*. 1% 2% W Far pf.. 85% r>pv,
IV Arm*.. 15 14", W10AI.R pf 14 11%
ixon M... 2% 2% WI1 Ovd pf. 30 32
nr* R pf fit! 07% Woolth pf..H2
o**-Sh pf. 71 7!> Worth pf A 73 80
nattuck... 0 614

CHILDREN BEG IN RUSSIA.
lolahpil«t Paternalism Fell* to

Work Out.

PcntcxiftAD, Nov. 1J..A Russian who
as returning to hie native land after
n years of absence In America nnd
tho Is very sympathetic with the Bol*
heviat Qovernm»nt wns amazed at eeetstchildren hoggin* about the etallon
iimedintcly after the train had Ct-osaed
he Esthonion border. As the train proeededInto Russia the number of basingchildren Incraaaad. At every stalonthey appealed for bread.
"I was told there were no begging

hlldren In Russia," tho Rust Ian renarkedwith surprise "T heard the
vililrott ster# oil i4.ftr»r bv fhi*

Itate, and It ha.* been decreed that they I
fern not permitted to bog."
However, the streets of all Ru- Ian

ltles and villages abound In children
(ho are asking tor bread. They are nunerou.eamonjr the adulta who frequent
Hilway stations In the hope of melting
iclp from travellers. Theoretically the
hlldren do not ask alma There ate

leerees a« ilnst It- Hut Liovr ri.ment do «e.»ar<- not atwave lived uj> to.

5

, ***«*}» I

".And what interest rate should I expect to

; get on my investment.''"

j This is a question often asked by those who are

already convinced of the strength and safety of
the First Mortgage Real Estate Bonds we offer. I

Our Answer is Invariablyjj
the Same. It Is.|

"The average rate of interest at the time the n *

investment is made."
At the present time, good authority judges this
rate to be 7 to 8 percent.

This is the Rate Due You as an Investor
We are now offering for sale a new issue of 8
percent First Mortgage Real Estate Gold Bonds,
which should interest you whether you have
$!J0 or $100,000 to invest. j
The coupon below is for your convenience.
Simply fill it out and forward it to us today.
This will bring you full details.

American :
Qond ELMortgage s

Company^
ESI

ICor. 46th St. TeL Bryant 9<SOO ijI Cb>c*a» Oofacabu* I>tnnnort Grand Ript.ii Hoektord I!
I TEAR OFF, FTLI. IN AND MAIL TODAY |>

I Addriw .. Ffeone
^
II

Participating 8% Bonds of the

United Oil
Producers Corporation

Holders participate in earnings, above 8% guaranteedminimum, on a scale based on the price of MidContinentoil. The Deed of Trust sets aside 1.000
barrels daily to pay interest.

Oil at $ .88 8-9 nets bondholder 8C0
" " 1.00 4 4 4 4 9%
" " 1.75 44 44 15^4%
" " 2.25 4 4 4 4 20\i%

At the present price of $2.25 per barrel, earnings
of bonds, distributed semi-annually, are at the
rate of20)4%Activelytraded in on N. Y. Curb Market.

Descriptive circular L'P-27 on application
William W. Cohen & Co.

fNew York Stock Exdiange
MembersNew York Cotton Exchange(.Chicago Board of Trade

7 Exchange Place New York

How to Select Bonds
Call at our offices and talk
over your investment problems.

Write for the Following Booklets:

"10 Year Price Range of Bonds''
(tt Pag» Pa.ntpi.lst...'sale Prices.Yields.lligh & Lines, e'.e.

"Buvine Safe Bonds on Partial Payments"
(toTo Domt.Da.lane* in trnall Fas/menU>

and Semi-Monthly Investment Circular
(Containing List of Best Bond Buys, tie.)

To obtain your free copies.write on

your business or personal stationery.

L. A. HUGHES & CO. Investments 100 Broadway, N. Y.

.............

SUESON U. S. UNIFORMS. P ,, n Q,
en. Wranvi-I Say* Those He Got ** **H

, /;< realm*: ni Securitfej
In Pari* Were Knitted.

Send forour"Investment Survey"
PARIS, Nov. 12..Gen. Baron Wranget. ^ Exchtn?e p, . N. Y. Tf.J. Bred 1331
ormerly commander of the anti-Soviet offices in heven Principal title.,
nny in southern Russia, has brought _________________________

ult in tiio Paris courts to recover

,950,000 franca which his representative I? * £? 1III
i Paris paid In 1920 for 3«.iU»0 Khaki £.011101116111 OlOCKS!!!nlforms from the American army *, *

tocks. The uniforms were purchased I tm'' 11 ,,urc"r a *al"?
rom a dealer. *P*cial Utter free upon request.

Gen. Wrange! claims that when tli-y Uannv A /"Vvr-iirv *-»rr- n
rrlved In Rutsla they were absolutely IIAKKX xuVA\.KKnnboi
seless, as they had been in a Are and AT rvrntkirj Hia..,mvvnni/
ell apart when the Cossacks tried to 07 "ULVSit ILAUt ./UW YORK
rear them.
ST. tOWIAIINf BRANCH OIKItK

'~~l IN M11> IOW \ NK« 1ION
STOCKS AND BuNDS

November 1921 BOtOHT FOR CASH ok on
CONSERVATIVE MARVIN.

Investors Crawford, Pallon & Cannon
. HOTEL ST. ANDREW. B um. at 7.JPocket Manual

contalnalateet statistical In- LEOAL NOTICE*.
formation, also hl^h and low 1:7.1"
prlceafcr oeverat years onall TREASURY EPARTMENT.
Issues listed on the NewYorh OFFICE OK COMPTROLLER OP THE
Block Eaeheng e.Chtcaco CURRENCY,
stnrk tichinit New York Wa<Vr;t >n. L> C I<pi' tuber 24. 1131.Block E ch g. . WHEREAS, by satlsfa tory evltltnc. pre.Curb and the other leadlni tented to the undnn«l«ned. It has bvsn mada
esehenfs throughout tha Jo »ppf»r that
L'oltadStates "THE METROfYlLITAN NATIONAL RANKW
.t m of THE crn NEW YORK" In theCa/r .HI F/ifcE an raf*a»i PITY f NEW YORK In thn Count/ of

Ask for H 87 NEW TORK and S'ato of NEW YORK has" ' '

compiled *Kh all the provisions of tne
,.,.... , n Statute* of tb'' United Stateu, required taAiwa31 W uhouX Obligation h( compiled with bafore an association shall

_. t)(. authorised 10 commence tha business «t
S-S'KUSKAY Cl CO. THKm;i--onK 1. r> n. cris-iinoer,ESTABLISHED 1977 r'n.nt roller of the Currency, do 'harm/
Memhaes Consolidate J St'-k "r H rf NY reitlfv that THE METROPOLITAN N\

42 BRaiOWAY NEW YORK TI< '> CI, R ANK °F rill: CITY nF NEW
Phone Boatlmd Green 5200 YORK" In thr CITY of NEW YOUK In

(huuo Baiootww Boston Pirtaaiwo* c ur f NEW Y'tRK and at^te »f
Dirset Pstuutr Vr.rw Sysrr-. TORK l« authorised to cmmrn. e the hut.

in-. f Park s as provided In Section lifts

of th 'tnltetf Plato*.
*1 row t»N of "M. ' ..,o||.*n n*ni"

.. ... ...
«! « hrnn li*» l:i tt P'.rough of \Tan

W»»kly | UJ U'^nnrr ^ ( A hit'nn. C'ui.'v and P'sts f New York
. ...ajjur.l « VW. P Ti"ii ' P'onljlyp.
V-mf-r. Count v of Kit « »'rt f of Now Tor*

*#*»*" .IN TESTIMONY WHKREOF wl'-m T\»

*/ »"* fyto-w «.,| *.*1 of offlro this fWKNTT/rr n*.rn tr+,,*0. I'-ot'RTH .toy of RFPTf- MPPlt. 1YJ1.
H»nt upon ***»»" /»wo' D n CRIBSINOKR.

,, «. c» *1 v i Comptroller of the Curruncy.
r*g«i««f " Now St., New York (Ctir *tioy pjnmi, R. *1 nf tli® Comp

- . :> !?. '.? the '"iincii-y. Tr.-ajt-y
iiaMi m I n,r.-'m.i-t >


