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STEEL IS HELD UP ~]
BY CAR SHORTAGE

Industry Continues Operations,
at 70 to To Per Cent, of

Capaeity.

SHEET BUYING ACTIVE
ft

Delivery Premiums on Bars,

I Shapes a*:d PlatesT)isappear.
tpccial D.jpatch to Tub hicv- Voir IIwiuid

Pittsburgh, Nov. 11..The steel Iitbustrycontinues to operate at TO to 70

]>er cent, of capacity, there having been
no important change for more than a

month. Supplies of op> n top cars arc)
barely sufficient to move current productionrequiring such cars, hut as a

rule the current product is moved while
something has b< n done toward clearingoff recent accumulations. Uox cars,
are triad scarcer by the recent instructionsOf the American Hallway Associationthat cars in the Hast owned by
"Western roads be returned.
The only definite price d< ' elopments

in finished steel products in tl.o past
six weeks have been the disappearance j
of delivery premiums 011 bars, shapes:
and plates, the decrease in delivery)
premiums on sheet;, and the advance of
October 19 on welded ; tool tubular
goods, an advance that was long over-)
duo. It la ruther generally expected
ihat bars, shapes and plates will bo at'
below their present level of '1.00c. before
there la another general buying move-

mont, while sheets, tin plates and tubulargoods are not now marked for declines.there being rither a possibility
of advances occurring.

Taken as a whole, the finished steel
markets aro quit t as to audal turnover.but there is a general business
going in sheets and tubular goods, and
here Is a good movement '11 steel for
abroad rolling stock. It *s estimated
hat in tho first ten months of the year
orders for railroad steel have aggre-ited 4.500,000 tons. Including 1,800,0O0tons for car building and ear repairs.

Lack of Curs for Shreti.

Sheet buyers have been so active in
wincing ortiers that some of the manu-i
facturers uro filled up to their entire
rapacity to produce to the end of February,although price* for the first quarterof next year have not yet been announced.While thin is particularly true
of automobile body sheets It llkcwiso
Is true of black an.l galvanized, and as

a consequence sheet producers probably
Mill have to allocate their output, not
knowing where to obtain enough steel
to meet fully all demands.
To the end that better service be renderedits customers the American Sheet

and Tin riate Company is endeavoring
to. find out where it Inst suits its trade
to defer shipments until January or Feb-
mary, which are due In November and
December. With a slightly improved
ste. l supply, operations have improved;
about per cent over last week, hut the
box car shortage i.s so severe that some

buyers of galvanized and other grades
have reluctantly Issued permission to
ship In gondolas, the sheets to l>o covfcred with tar paper and tarpaulins. The
inhor shortage also has been a handicap,
oaeh of the several mills In this district
being short :;00 aJid 400 men. While the
hading interest Is practically out of the
market through being sold up, their
prices are the market basis, as follows:
Blue annealed, I'.T.uc.; black. 3., galvanized.4.3oc.; auto shoots. 4.70c. A
price announcement for the first quarter
of the new year is expected any time.
stock tinpiate is in good demand, be-

cause deliveries of production are so
much deferred, and since stcck plate
figures are so attractive, many of the
producers wish their stock lists were
larger. They have been absorbed
really during the last ton days, so that

while around 14.65 and $4.73 a base box
could be obtained, most users must
...wait production. Orders already
oooked In some cases take In everythingthat can he produced In Novemberand December, and In a few cases

beyond that even. The present market
price of tinplato Is *4.7u a base box of
100 pound;, and a $3 ton advance Is expectedin some quarters. The loading
Interest Is expected to issue a price anr.ounicmontfor the first half to manufacturersvery t-oon. One or two of the
big oil companies recently hate been
purchasing fairly large quantities of
tin plate. Operations are maintained at
about '5 per c> nt.. with the independentsslightly abovo the lending Interest.
Shippers of hoops and bands are favoredby weather conditions In their

ambition to clear their order books
within sixty days of accumulations.
New business includes only small lots.
Prlees continue unchanged at 2.90s.,
although as high as 3.25c. often ts
quoted and received upon tlio narrower
sizes and thin gauges.

Seek Lower Quotations.
Buyers are holding off In the semifinishedsteel market, and effortn by

.'tc« 1 producers to sell sheet bars, billets
and slabs at $4<\ T'ittsburgh, have been
unavailing In the la.-' week or so. Buyerahave lower prices In mind by about
fc or $2.30 a ton, and while It la understoodthat, one or two mills have Indicatedwillingness to consider tonnage
around $38. no actual sales aro reported.
Jn fact the market has resumed the
state of lethargy existing before the recententry of the Steel Corporation
units for large tonnages of sheet bars,
slabs, billets and Ingots.

Several sheet and tin bar buyers have
shown some Interest in figure* upon requirementsfor the first quarter of 1923,
but actual closing of such business Is
not recorded hero. Iti some cases where
shipments have not caught up to specificationsor requirements the carry over
to the first quarter of 1923 will be almostIf not entirely as large as that
from the third to the fourth quarter of
this year.

Natl makers, rhet manufacturers and
other wire rod consumers who must
purchase wire rods are experiencing
difficulty In booking requirements. 1Vlre
rod* are quoted at 143 to 147,30. no
more *«t»* helnv noted on the, bn*;* of
<30. >'o*t *Veip sales are m»de at
C.OOe, Thttshpreh. A, nw« r>r unbalancedrl»mnn<l In noted hv wire productsmakers. for while eales of nails
and otsln wire ore numerous. hooklnr*
of hnrt>»d wi'f ace few. and little or rtn

demand fop fencing is noted. Manufacturersof wire nrodueta. however, am
able to avemae "0 ner cent. oneratln*

/scheduler Karmera am not buyirtir nil
Jobbem am not niacin* much tonnnre
usual*v cro'nrr to that trade. Quotations
Am ttnrbaneed.

Ftuvtn* hv scran dealers to coper
shorts on orders taken from an Inde.
^ndent steel tntem«t here recently and
«»«r^ on railroad ti«ta constitute practicallythe on'v activity.
The local H~ Iron market continue*

extreme)v du'l, even carload lota heina
t*i poop pponcst. Consumption la at u

moderate ri'o and there are deliveries
on old o'dcra. Tt la confidently exn*ctedthAf nf* Iron will reach lower
level*, hut the ma for part of the rend*
'ustment may not occur until after the
drat of the rear. The market la quotableaa follows: Deeaemer. 133: baalc,

k |IS; foundry, $3»; malleable, |3d.
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BONDS IN STOCK EXCHANGE
SATURDAY, NOVEMBER 11, 1922.

1922. 1921. 1920.
Day's sales J4.94S.ODO J7,OOS.OOO J6,825.000

Yearto date 3.6S4.029.000 2,928.271,000 3,128,471,000
RANGE OF U. S. GOVERNMENT BONDS.

.Closing. SalesNet ,

Bid. AsUed. Yield, (la $1,000) Open. High. low. Bast. Ch'ge.
100.51 100.50 3.12 40 34*3 (1932-47) 100.G6 1U0.G6 10056 100.56 +.04,

19 3 Vis rtg 100.41 100.50 100.41 100.50 ..22
99.00 .. 4 08 1 1st cv. 4S .. ....,

98.50 98.70 4.11 1 2d 4s (1927-42) i
98.90 99.00 4.32 15 1st cv. 4Vis (1942-47) 98.82 98.82 98.8* 98.83 ..18
98.64 99.70 4.35 78 2d cv. 4V.8 (1927-42) 98.74 98.74 98.62 98.70 ..06
98.94 99.9S 4.45 460 3d 4V«s 1928 99.00 99.00 98.90 98.98 +.04
100.10 100.50 .. .. 1st 2d 4U« (1927-42)
js.'Ji yy.oo 4.54 4111 4%s tifou-oa;... so.;'- es.uu «»« t.»»

a 4th 4>48 reK 98.90 98.90 98.90 98.90 +.06
100.32 100.36 4.ill 63 Vic M^is 11922-23).. 100.36 100.36 100.33 100.32

1 Vic *4%s rt-K 100.00 100.00 100.00 100.00 +.02
100.02 100.06 3.90 37 Vic t-Re.3 (1922-23). .100.04 100.06 100.02 100.02 ..04

1 Vic t43is rep 99.90 99.90 99.90 99.90
99.90 99.96 4.26 312 US.Oov4*«S( 1947-52) 99.88 99.96 99.88 99.96 +.06

Uncalled. tCalicd.
FOREIGN.

Belt-Mum S» 41 Brazil "V4s /Cuba Us 04-44 Dulcil Kastlad ,M. *1co Us I954|Rlo Grande do
3 100% cu.'lee la 52 3 06)4 40-yr 0» VMl 13 49% Bui b;i 1046

10t- receipts Cuba 4%s 1040 receipts 33 4o%j t06%
16.: ..1U»),I SSC, ] 83 7 Ml* 13 4t»Vi! 1P8%

1 1(.<>% r. 88V.:Chinevj II K 1.7 0414 a 49% (S Paulo Statu
iljiluinD: I" 1 8b By Ua 1901 8 04)4 50 40 h" la34
1 100'- Canada 3% 4 52 1 04 Mexico 4s 1934 1 08%
3.. 100'- 1 100% Colomb OVj* 27 French bs l»4"i 2 36 T 08%|
2 100'. * 101 I 5 04 3 97% Netherlands 2 88

1100% 1 100*4' 1 96 1.. .t 7.. 98 tis 1972 Seine 7a 1942
24 100 p 100H Copenhagen 9 07)4 receipts 783
4 ICO Canada 5e 20 t -Via 1044 2 97 1 05)4 3 88%

Belgium 6a 2" 2 99'4 4. 69 2 97% 2 95% 10 b3%
109V* 1 99% 1 89 3 97V, t> 95% Boiasons tis_ 36

1-i 1 99% * 8S\ French 7%i» 41 r' ?'''4 j ,
!' % Canada Us ti 1 88% 3 93% .1 9e%'

1(. 05:, i 9K.1, Czechoslovak 17 0311, Norway bs 4' 2 75%
>;i Be 45 1 98". 8a 1951 1 9S»*| - 110% 1"0i,

3.;109 3 99 certificates 11 93% Norway aid, Svenue" t>« 39
10908', 4 00)4 1 93% 19521 1041a

Cunttiie'is 52 2...si.. 89?, 1 OSn'ii certificate 2 101
It !v;. a. lt'17 -PO -l 90 2 '.'.""si 1 100 Sv.laa ba 1940

-44 ; P9%
' 90 10 03+ 2 100)4 1IW

10 00 I 03%; Prague "Vis 52 1 116V*
-i 1in" Denmark 8* 45 3 93%! certificates 1 116)4

1 In 09'- 1 108V, Haiti Cd ser A ' JO)* 1 117
3i"0% ' h'8)\ 3032 3 72 lit Kingdom

h94 r." ft8»4 1 168)* w hen issued Queensland cv .%%» IM»
B-. u«... >jt 6-:*4 90'4 1 !<>»+ « f'Uj « t U 1941 1. .s0.. .168;*

77 rr'-a 10'>< Lcnniark O.s 12 3 5'G-i - '8 in.'-.,
. uolo -e 18 g : 06% 10 108 a 109'*
7«* i:::::::ioi<5 1 w»: 1 so«»i » 107% 1to

irazli Sa 194. 1 jpjt 1 0S»4 jal> let 4)4* 2*..Queensland 1 jnOVi
10 PT-, Cnlle So in Dominican CA 2 9: ; '94. 3109 ,

1797 ) 9 10374 5VjS 1942 Jap 2d 4%a 25 r; >01» ^jn XvlH4E<dora
197%: 1 !05W certil'lcatss 1. 92% - 101 ,sHa 1937

1... ... 97)* 2 1M '' 8A, - 02% - 101)* a 1O0H
1 97U 3 103^ Dominican OA Lyons <it 19.34 Klo de janolro 1 102%

107 Chile 83 1946' 7* 105b 5 77)4 u f g Sa 19-46 1 102%
2 97)4 2 HVJ% 0 05% 2 77 1 95% 24 102%
5 97 1 105-'* Dutch Laatlnd = 76% 1 951-4 B>. 102%

+®I'> )03'* 23-yr tie 1947 1 " :Rip de Janeiro 71 102
V, : V- O 7 ?? - fecelpta Mar*elUes6s34 8a 1947 ctfe Dniguay 8s 46
Brazil Ccn llyj 1 10.>% r. 04V4 1 77%i 9 97 10 10-4)4

u ; S..S7... 76% l....1.. 93% Zurich be 1845
J£1 J 10-Vi 7 f4% 3 77 9 961.; j 109%10^"'8 - 103% 4 94), 1 71)141 5 96)4 4 110

DOMESTIC. i j
New VorkCltyjCwit Pa-'lflo jDel & Hu«i..... ... lisp TrsnfNew Kng T&T'Pctinaj'lvanta i.
4'*a 1-u.. bh L la 1954 cv 5s ll'3o notes (is 1932 fe 1932 7.s 1030l|
... ... .1 1. ... 81v] 3 90%! when tsened ;i 98% 1 110%!]N, 1 ork city Centra! nit of Dell & Hlo U 13 7b 5 9b 1llO'-i
41.a 196.' N J 5a 19871 1st ref 3s 55 Int liap Trie N'O Tex '<& Slex 2..110

' ) !"'» _ ....10b%l 4876 1st net & !< 5« 1935 4 110%l<
New Uorls City Cer tie itwco 4 i* 711.» . 77U Peut^ylvunla
4\rt Copier 8^31 Drri * Rio G 00 74 1..gc.nS 5b 11H53

-' VorkCUyl 1*»1 4.f 10S#
...

^ 75% «* y Central 2 100 !,i5£i I',,a. 'a - 4 ov deb Of 35 l sorla & blast
Is ''

l(v-r 1*0' s 10."% let 4a 1940
1 lPuV 5 129 Des M £ Ft l> 75%| l 395 1 75

Am .TTT-'hea, cnt°e»--i-OhVoJ ji ^t.4a.19f0 ty- ?^j 4I
' 'ia ,0",«ul cn ^ 194P5u!^i,Rir:r,Lu,n u! 1̂0".%MV4,
i..... "tor 2::::::: w-i e:'?.V*8*IvVcui^"Am Ag CUcui 11 95 :iH!i United Ky 10 733* raftaSOIX 15 99%
1st cv 6b 28, 4 94% cx 4',is 16 7.7% S 90'i! 3 99%6 96% Chea ft Ohio 1 85% 10 7314 in 9614 IS 99*
1 ! "'.! cv 4*e 1030 1 S6\ 21 73% 0 !»', f. 99%

Am 3m ft Htgl 3 87% 10... ... 861... i| 731, a 0,57,1 1 99*4
1st A 5* 1941 10 . 87'-' 8.. 85H 10 73* /.'.M" i)«%Pro<J ft Ret
8 93* fltes & O Kch,,c Pont EldoN 2 ... 73V- 2.". . «>,; . 8a 1031
1 >'2% &A1 1st 4» 89 10-yr 7«* 31 s 7.7;/ ti ..06* 3 106

11 82 I 103* K 73 4 P6% Prov Socur
Am b'-ignr x-o Chi ft Alton Etuquesne l.gr " 3 73* j ,,.50 is 1967
Ms 1037 3'jS I960 let lis 194> 7 71 V V Central '1 2. 4«*i

-102 -1 30 2 102* certificate! con 4s l°"» Pfh Set CJ N j
1102 r. 30 1 302=4 40 74 1 R>V4! 5s 1069

3 102 !Chi A Alton 1.. 102', 7.. 73*1 11 85*
Am T"i A 'Pel ref 3s 1040 Eaet Cuba sug 10 73% iv TCtiit MO 1 85%t.'r.'Srj2®1 lid* Chi Bur & Q i'.mplr« O ft « 721 T . jjy'ChV it St'U! 1 85*
Am Tel It ixr fa 1971 15-yr 7%« 37 17 73% 4s 1037 P Alegro bug

It 5a K'4h 6 96*1 certificates 7 73 1<> > 7« 1937
t> J'J'i, 6 100 8 94* Illinois 0'tcol KYChiftBtL -W1'ii '

i 'CM ft East 111 2 94* ilc-b 4%s 1940 deb 4s 1951 Heading & P ft
29.*l Os 1951 22 94* | 01 1 94,-1! RCftj. 4a 1997

1 »1 61*1 5 94* Indiana Steel n y TM!«on 4 87*
Am Tel ft Te, 1 31 1 94*1 3» 1952 6Us l041 1SI
clt 4a 1929 Chi C.t Wait 1 04*1 1 100*' n ltioutl 28*

«0t'», 4s I960 2 94*. 1 100 N y jj'jj ft'if 0 b0%
191* M WH.Erte 1st con 4s Int A Gt North deb Ms 1048 Remington
391* 2 60'i! 1096 *dj IW 1052 5 78* Arms 0* ,937

Am Writ l**p Chi Mil ft 1'iiget 2 58*1 when Issued N Y N H ft H certificates
lot 7-os 1930 Sound 4s 1040 5 57* C 52 deb 4s lPVT 195*1 61*1 1 70 c,rlc cv 4s A 53 Int M Marine 3 415 105
1 61*;CliI Mil A St P 1 48 1st clt Mr 41 N Y Hallways 4 1)5*

Ann Arbor cv 6a 2011 ,Er!e cv 4e B 53 1 90* adJ Inc 5s 42 Roh ft Movers
1st 4J 1995 1 73*4 1 4fl 4 60 certificates let 7u 1042

1MO ..* 1.7 40 Interna Paper. ."> 5 4 08%
At. II T ft a h> 1 73-, 2 45 Et> B 1947 IN 5" Hallways M 93*
gen Is 11195 5 73 1 45 .7 87% iat 194.. riuilnml Can

1 68* Chi Mil ft: St P Erie CV 4s D 43 1 87* 10 34*1 4o 1040
2 83*j cv 4%s 19.72 1 47 Jurgeus A certificates 0 70

183* 1 68% 1 47 h.1 1947 rct« 1 34 St I. 1 Ji ft do
86 4 1.7 88 1 47 3 76* NY Steam Cori gen 5« 1981

A'"Is T ft H r«! 10 87 4 4i Kan C Soutnu 0a A 1947 2 US'i
ad) 4a lUOa 11....... 67%! 7 4M% ref 5* 1950 1 D7%'St L IMi 60
Stamped 2 67*! 2 4ti% 1 90% NYTelephonii 4a 1029

181 5 67 Erie gen 4s 9<> 6 1K> 6s aer A 19411 2 96*
At 11 Tdrfi K«;chl Mil ft ft P 17% Kan C Soutbn 2 104%I 8 tKJ*
cv 4s 1935 rrf 4U. y0|4 1 47* 39 1950 5 104* St L. I M ft do82*! 2 61 2 17% 2 60 1 104% R ft G 4* 3.7

Alch T & S l'e 15 63 1 47% Kayser ft Co 1 104% 184*
<ui-.\rj: isi 0.t*> iv L>»< 13 ;.)«0 104* St L. A S I H>

rcf 4Via 1902 2 03* 8 47 2 100 6 104 4s aer A 1930
2 02 Chi Mil A St i' * 47 Kelly Ppr Tire \ y W A Bos 2 71*

/turn & Ch*T paid 4e 107.1 1 40'"', 4 ( tin 1931 414s 1940 271*
5a 1944 (1 8244 « 40* 1 107?i 27. 56 171*
2 38* 1 8714 0 40* Ktnriey O K 8 r0 9 71*.Atl Coast Ltus 2 fe.*i 2 ~.}^8 Norf Southern 1 71*lat 4a 10v2 IC M 1 S F C 2 40* 2. ...10014 ref 0a 1941 X. 71*3 87*! AMR 5s 1920 « 4«* Lackawanna 1 «.%?, 5 7114

Atl Coast 1,1110 2 97:; Flak Rubbei Stl lat Ov 2.7 Norf A West 1 71»4
L A N 4a .'CiChleago A N'A l*t 8a 1941 1 99H cvfla 1929 1 71*;1 81*; 10-yr 7s 1940 1 105 Lackawanna 4 11744 St L A S F tt.Baltimore A vij 9 108 1 105 Btl en us 501 ! 117^ 9s aer B 1950
03 1929 Cnlcago kwjn 1 104H 1 l.;;;;;.n7^: a . 87
- 100* lat 5s 1927 * ramerlcan In L Eric A Woet Norf A Wiat St t. ATS F Ry110WS 79 I*V 7*s 1942 1st 5a 1957 dlv tel944 adj 6a 1955
1 100* 3 79% S.VJ 1 '.' % 4 87'il 2 78*Baltimore t j 1 79* 3....... 87* 1 96H Nor A Wcatri 1 78*
I«: A v» 199.) 5 79 Gen llafrae- L Hh A M So Toca A« 19411 o 7*1*

185* 4 7* 1 torles Ha 1952 deb 4a 1931 | 87 5 7hiZ
Baltimore * u 11 78* certificates 2 92U N Am Kdlson78*!
cv 4 ; » 185'i Chi R I A I'ac 1 08* Lehigh Valley, Os 1905 St LASF Ry182 gen 4a 1988 Goodrich U f clt Ha 1928 lecetpta Inc 6s 1MO

1HI * j181* H'ia 1947 1 W2H a 9511,1 79 0C«i1 8l3v,Chl I: I A i'a« certificates Lrlilgh Valley| 1 93* 10:114
81* ref 4a 1934 I lul* 4a 2003 1 93Vi 20..'.".".!. 03'.:10 81'.. 10 82*' 101* J 80 JCortheni Fa 2 0.1*1Baltimore d: 0! 1 83 1011, Liggett A My «» aar B 2047 «6 03*

let 4a 1948 11 82* '! t"l* Tob 5a 1951 2 108*1»t L'south*
I»2<4 2 Mti 1 101'i 1....... 08 1 108* 8s WW

0 82 Cht Union titn Goodyear Tire Lortliard l' s 198* i>... . 70
Baitlmoiu A Oj 4*3 1903 A R 8a 1931 7a 1944 2 108 10 78»!
pi 8*s 1925 4 92 1 98* 10 116* Northern Ta. 'St L Southwat

505 10 pi) 2 98* Laulslana A 5a O 2047 con 4a 1932Earnertall C01 chl A W md'Goodyear Tile N IV 5a 1935 8 97* 2 77U
8a aer A 1931 ron 4j 1»"2 A It lat 8a 41 2 77* 2 97* 27714
1 1049.' 1 7j 1 . ...115* Lou A Jef Ilrg' 2 97* 3..." 77",
1...... .104* Chile Copper 1 110 4s 1945 r. 97* 8t P A KanBariu-dall Co cv 7s 1P2S Grand Tk Ky 1 80'i Northern l'ai H L 414* IT
baser U 19.111 2". 113* 7s 1940 Lou la A Nan 4s 1007 182*
s 1184* 11 115*, 1 11Hi 4j 1940 2 8H-". Seaboard A .

IFII Tel ot I'm ID 113* 1 I ID* 1 89*: 3 87* (V 11)45
7e 1945 10 115* 20 110* 1 908, Northern l'a 1 nUU
5 108* 2 113*! 9..... .111 * MagmaCoppcr, 9s 2047 1 aa£
1 .lot, 1" 113 Grand Tk Ry 7s 1332 2 61Vi leaboard A L.

Beth o'l fta 4a, (i 115*1 ! « 1030 V 113 1 HI* #dj 5a 1949
1 99 , 10 113* I 1o2"i Mnr.atl Sugar 3 Wl*i 10..

200* 1" 113*' 1....... 102* 714a 1942 No Htatcs Fwr dl..!!!. "3
1 (OS. i lis Gt North Ry certificate* On 1941 tea hoard A L

It)99 , 112* '9 A 1050 1 I>8 8 100 lei 4a 1951>
UC1; duel 1st; 112 1 110* 1 98 2 100*51 il 41*

,). 1020 2 112 1" 110; .Market St Ry Norwat Hell T 1 41*
2 X) Clilkj Ooupi r 41 11"* con 3s 1024 lat 7a 1941 Seaboard At.

11 11 til 5e 381 8.S ll&i 1 U0',» 1 01* 2 107S 4a 19.V)
' 05* 1" 00* at Nor 5*» t 1 91* 1 107*5 stamped

Drier 111:1 rttt .' let*: 1 100*1 1 91*' 3 107*! 138U
1st 51,a 1942 4 90*| 1 101 Marland Oil jOr.t Row .N iBhar fill Hoop

;100 1 90* 10 101U 7 tea 1931 5a 1913 e f 8a 1041
Bray a 7thAv 20 ..... 9d* Hav El 11 A £ certificates 3 P58J 7 P9U
con 5s 1943 41 00*: H*n 5s 1954 1....... 108 Oregon A vi , 4 99 I

1 72*4 Cln Gas A til » * '* * 10S" 5* 1927 199
Bklyn Rap It 5>4« 1061 |Ilerehay Choc Me* P of Cell 0 99* Sinclair Con
7* 1921 3 99 Ma 1942 cv 8a 1930 »re ghort t, Oil 7*% jne-

90'« 1 .... when issued 10 KI0141 rem iei« t iiv>7,

In at* 4 El - I'M* ' ' I02«il«naiair Con
earUflealAi f.« l».-,($4 "fcv, 2 10*>lt uaranttr OH T* 193T

1v'"<j 07 1 0S\ Mlrti Ktfttf IV. I 1 lftltj rtcalpta
1 W'V .i1 0H\ 1*'. St 1024 3 .10344 3 100S

I lyn ttap li ccr * p, j. 13 P8S 1 MS On Bbo« * B IfriS
19Ij 'lob -r-t*. ipr,' 8 OSS 1 rn>*. raf to 1929 49

13 1 01S 8 MV9 2 W . 02'i 8 100'i
V :n i.'u Kiev Colorado & Sc Hoiland-Amar Mid*a;e 8tr»l Ore-Hadi rtk 4lnr|a)r Crude

1st ."> JP'" ML 4'it JOTS 0«j 1947 Tcrtb A Or ."It > :ti!, A N to 1011 Fur 644a |0?r.
1 * « IV 87S4 r- W 2 90 1 9; j

S>3 4 S?', S ».*% Mlnti A ft L 1 91V 1 94
rt*ri.9>»<i Clrfi Viiuotj I'1 M?s rnf 3a J9H2 ,Otls St'--1 Co f)pa'A
1 >. t T.rui f4« 72 Hud*orn 4 Man I 40W 9, A 1011 .. pk
IMS 2 10SS rof 6a 19.77 Minn A St L .10© Sinclair Pin*

Bklyn Va <iae 1 !03\ 1 S3 to 1940 Otla Ht#al Co J.|n«k 3a lit«2
gold 7a |P33| 1 104 1 »3 TW* 1943 c-rtlfleato»lifl'a Colorado 4 Ho 1 M"t * eSM rtcalpvi -j<-u
1 1 in I 1«t to 1920 H «: «. 19JS 1 94H ftn.nh Paclfu
I I1d 1 93XI II 92V6 ! I'*1 4 94 4.. 1949

Bklyn tJn Una 1 p,".u Hudaon 4 Man 4 g.'i Pao rjan 4 Kl 1 g,-,%
9a A 1947 Columbia Oa.l JdJ Ino 6a ".7 Mo Kan A Tax *»n A St 1W South Pad;
10 104 A El lat 9a 27 1» 80*i ad 1 3* 1917 1 PIH \ 4a l"

Buali Tor Bldg ' 90'i I... 00Ji ahtn to»»#d « I'SH 102
let Ba ISWii atamped llumbla oil R 1, n< B 02S tOHi
.1 f'1'4 ,

1 04<4) »'4« 1982 SB MS r' P2'4 102
Canada North,>'«ramonwith 1 OS 7 ffl2D2S ,,uth Fa.iflSO-yr7a into Pwr 0a 1047 3 09Vi 7 BOV « 92* raf 4a 199A

IH2*iL. I "9 1 P«H 3....... AOV Pan Trl A It. 8 87
Canada North Conaolldatlon 1 PS CO... OO^i raf 9a A IBM 4 H«u

fl>»* 1941 Coal 6* 10V1 in C«n 6S4* 34 .. 402 s. p0rto R>.
1113 2 P04, 1 IOCS ?r ii/nn L''1 92 0u(ar Ta 41

Can Pari tic 1 CO 8 100Vk « '"l^.JPakard Motor 4 !>8t4
4* prrpatnal 4 00 HI Can 4u 19&I 8* 1P318P9«i
2 70S Consumer* 1 8Hi Mo Pa- 6* 40; J I07H 6 OS'.
2 70'-,| l'ow«r .In B2 tlllnnt*Central 1 OPS "'arta-Lyoria- Sou'tiarn R*

JO TP'S crrtlflcatai Lou 3VS* 106.1 1 POSI Mnt la 106S, AUa 195S
. 70S92'-j 1 70'i T. 00\ .arttflnata- t 101S4

Cant Padflo ' »n» Can# ku Int P.ap Tran 1 00h, -1 18S 1 |Ois
t«t 4s 1I»|'» nv Jab 7.1 <M cv 7a 1032 4 90S 1". Wt<4, c lOI'.i

30 M'ij atauj|iad s% whan tmiind 1 Po', (W'» Soinharn Ky
Canada Houthl 8 8* 1 Ml UiMourt Pao I- IN 1st an B» PI
.on A u. IV; 7... 91 r, onjj *Vnn 4a l»77 « «*'iW4*
2 00 jcui.a r n co « 984, , Kil .j is a r. 00 i

Can f-t. Dinihtpi 1ft ">* lOt 2 12 ? j 1 1 r.is .Soutlirrn Ity
7i 1042 L ? «" 11 WIS in ... (wu 22 6H gau 4i lOfi
1 0«u, H'trolt EdUon 2 fl', 1 ioj 1 18 11 17'S

Cant of Oa to 1940 .0 WR , J tj7H' 1 fUS
10-yr 0b 10211 2 mis 2-, fit I ,* .7 t.7\ 407',
1 10014 I lOtlJ ii PI'* " * 0 IS 117'
I I0OS 3 lots 3 0.1 Montana Poirr
t 10014 Oct A llii'laoit 4 PIS A " - «ig fiUS

Cant LaaUiar PtSe 1937 0 TO'* P''4 11 #r;S .'lun.i of
I at 6a IP2f>B 10O44 2 01 Sfortr»atTi"am f 18 )'al 7a 1081

1P8«4 41 IPO's K P.Ji 0a 1941 1 «7S, AI03V4
1 981* 1# 100% PS 1 |3<4 1M»U
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COTTON GIVES WAY 1
TO LONG SELUNG

Futures Close Heavy at 7 to
16 Points Loss.Old Culls

Check Decline.
......

There was a continuance of local and
outside long selling In yesterday's abbreviatedcotton market which gave
further ground before tills pressure.'
Prices dropped as much as 18 to 28
points, but the decline was halted by a

renewal of support from trade Interests
and probably a few old bulla who were

again taking a long position In the mar-

ket. The rclatlvo weakness of Decern-
bcr, which got down to around 25.92,
was an unsettling feature, as was the
sharp decline of securities and the dead-
lock In the Near Kast situation.
The market recovered to a level of

about 0 to 11 points net gain at one
time In the tlrst hour, but was unable
to hold this, closing heavy with a loss
of 7 to 16 points. Weekly statistics were

mostly Ignored. Reports from Fall Rtver
placed the week's total sales of prints
it 170.000 pieces, with prices generally
tlrmer. Marshall Field & Co. of Chi-1
cago said that while wholesale dlstribu-1
Hon of dry goods was w ell ahead of la3t
year, collections wore not quite up to the
standard.
Probably part of the Increased selling

In tli-i last hour was due to conflicting
advices from Southern spot centers. The
Now Orleans market was closed In
commemoration of Armistice Day, thus
sending heavier Southern orders Into
the local ring. Spot markets were open
for business, however, and some report-
ed a slackening In the European and
domestic demand. Local operators felt
more disposed to s.wait new develop-
rnents which would throw coroo light
on the market's technical position beforeentering further commitments.
Tho local trot market was quoted 15

points lower at 26.15 cents a pound.
Rango of prices.

Vrev.
Open. High. Ixw. Close. Close.

December ..20.15 26.28 £5.92 20.04-10 20.20
Tannery ....25.90 26.1*1 25.78 25.98-90 20.00
March 25.87 21.oi 25.70 25.77-80 25.90
May 25.06 25.72 25.45 25.51-50 25.01
fuly 26.28 25.31 25.10 23.10 T 26.23
August 24.00 24.00 24.00 24.00 N 24.75
Dctobcr ....25.60 23.80 23.80 23.05 N 23.75

BANKERS' COMMITTEE
TO MEET IN DECEMBER

Administrative Body to Hold
Session;

The administrative committee of the
American Bankers Association will meet
In Washington. D. p., December 11, 12
and 13. Arrangements have been madti
for the members to meet with various
Government officials while in Washingtonto discuss matters of mutual In-
teres t.

In addition to the members of the
committee tho chairmen of the four
commissions which carry on tho economicand other special activities of the
Association have been invited to attend
the meeting. A number of association
and administrative matters and the
programs of tho various activities for
tho current year will bo paosod on at
tho meeting.

DIVIDEND ON 8 P. C. BASIS.
SherwlB-tVllllami Declares 'J P. C.

Quarterly on Common.
Directors of Sherwin-Willlairis Companyhave declared a quarterly dividend

of 2 per cent, on Us common stock, payableNovember 13. This places the stock
on an 8 per cent dividend basis. The
company's report for the year ending
August SI, 1922. showed net earnings
equal to 11.3 per cent, on tho common
after allowing for preferred dividends.
Walter II. Cottlngham has retired as

president of the company to become
haJrmun of Its board. George A. Martin.formerly vice-president and general
manager, has been elected president,
la. H. Schroeder has been elected
treasurer succeeding S. P. Fenn, who
continues as vice-president and secretary.

EQUIPMENT TRUSTS.
The following era quoted on a perceatatabasis:

Maturity Rate Rid ,W<e I
AtlantVCosstL... 1021-33 « o.*V)
AtlaoticCoastb... 102.1-.'1® <l!-j fi.3', 5.03
DAJI iumrvoi«.'iuo *»4t iw u.-»u

Baltlmore&Obio. . 1083-37 4.W-3 6.1.5 4 90
UethlebernSteel... 1KM1 7 675 All
BufKorbAMtt*. 1922-33 4'-;-3-« 0.39 4.73
CaruOianPuclflc 1(132-33 4S-j-« 0.49 0.03
OntRRofNJ 1923-33 6 6 ..51 0.13
CbmaiwakeJLOhlo. 1923-33 0 0.70 5.33
Ch«np«ikeiOhlo.m3-37 O.^-Ot-j G.4.5 3.0J
ChlBurlAQ ItCMi 0 0.33 0.13
I'blANorthwest... 1923-33 0 0 09 0.30
ChlANorthweat... 1026-19 Gtg 0.33 3.03
ChlMIIAStPaul... 1933-35 0 0 83 0.89
IblMllJkHtPaul... 1923-37 0 0.40 0.10
ChiKUU'ac 1933-37 4>{-0 0.KJ 0.09
C'bllUAtPac 1933-31 0 0.(10 0.37
CtovCCAfttl, 1933-33 0-8 0.30 0.30
Dela* jpAllu'l... 1923-33 o 5 03 0.13
Krlellailmail 1903-38 4W-5-8 6.01 3.41
OtNortheroRy. . .1933-38 6 0.30 0.33
IIUiioL<( >nlr.tl 192.-27 4^-8 0. Ill 4.S1
lllloolaCentral I.K3-35 c o .io 6.15
IlUnotoCMitral 190.5-31 0Vi-7 0.31 5.00
Loub*Na*b 1933-33 I. 6.39 A. 1.1
LoulsA N.itb 1033-30 614 6.35 6.97
MIcblgunConM'sl.. 1923-32 041 0.3.5 0.07
MlchiftanCmitral.. 7933-39 o 0.69 6.25
MlnuBtPAMflM... 1923 30 4W-5 0 69 0 JJ
MltmSUMtDttM... 1933-35 6-0-7 6.73 6.19
MoKanA.1V* 19X3414 3 6.70 6.13
MoPkciflc 1923-33 0 6.73 6.1.5
NatlonalSteelCL.. 1923-39 8 8.0.1 7.09
NffwYorfcOoiltrat.. 1937-37 4 14-5 6.23 4.81
NowYork'Vutral..1923-35 O 0.69 0.13
NewYork* ontral.. 1923-3-3 7 6.35 6.01
NYNIIfclf 1932-33 4 W-5-6-7 6.71 6.61
Norfolk* W«wt«rn 19VS3-34 46.29 4 31
Northern Pact lo... .1923 39 7 6.30 5 00
ParKrulMtxprew .1925-31 7 414 .597
PernayivanlailK.. 1923-33 0 1.61 0.39
PemManjiier.ta. .. 1923-30 6 6.70 6.31
l'ltt> VUikelCrlo... I(*2.5-3A .3.13 6.09
RoKltnirto 1923-17 4t»-l 515 4.35
f-rabnardAlrl.lno.. 1923-37 4 '4-3-3 Vj 6 0.00 5.65
Southern Pacific... 1(722-20 4'-» 0.33 4 So
Soulbmi Pacific... 1933-31 M 0..53 6.13
6oUlb<Tnl*acJfle... 192.4-1.3 7 0.23 4.99
SouUiornRatlway.. 192341? 44-3 «H 5.19 6 1.3
6oiithorn Kai J way., liri.l-5 3 0 0.71 5.9.3
MLoula KanPrail.. 1923-35 0 0.79 5 4 1
MLouia KanPrau.. 11*33-37 0 0.3.3 ...I I
Colon Pacific 1901-35 7 0.31 4.99
VtrglnlanRailway. 1923 3.5 (. 6.75 6.33
Watwshltatlroiul. .1923-35 0 .5.0,1 5.10
\V h lin** UaaeKrie 1938-3 3 0 5. >J 6 .9

Thtr4 Are Ry United Oru* ,3'a Ry * Pow
«<1J Ino 3a 64 t* 1941 7a 10.31

3MH 2 lli!VWaba*n U I*
1 38'4 Kuel 1 88

20 MVi 'iaa da 19.V. Wmi Marylnd
1 r.8 3. 9«'4! 4.1 1952
4 *8 2 89*4! 1 88
3 08 V B Rubbar WwtarnUfilon

Third A** tly 8a 1947 t)%i 1PS6
Iat 4a 18«o 3 8»"1 1 108
1 63% f> 89'i TVntlnghojan

TW'-'Watar OJ 4 *8% K 4 M 7a IP3t
6%* 1831 1 83 1 107%
1 102%'US Bin U A Mi 10 107%

Tol ICdlaon Co cv 6a 1036 !Vioktvlre8p«f»
lat 7a 19»1 1 .101 8te.il Ta 1931
2 tOW Unit* J Bt« am-| 1 97
1 101*i ahlp 0a 1837 Wlleon * Co
2 K>1*, S 02 7'V 1031
8 100 i:a Ktcel 9* H3 3 101%

Toll do Trai t 1 102'., 3 10',
I, A I' R 23 l,.«6...102U Wilson .V Co
?. 09 4 102% lal Ga A 1011
6 09 1 lO.'H 1 100

Un r*0 4* 17 13 102*1 Wllfon i Co
1 02% Utah I'ov fc 1, cv (k> 1928

Union Paclf: 3d 1944 MM.
cv 4e 1027 1 00% 9.1%
4 91% 1 90% 0 90 «

Union Tk Car Vlralnan 8a 1 OR%
c<j tr 7a A 30 1 90% 1 8«l",
3 10-1 4 08% Win Bui 4s ivi
3 10,1' , 1 27 I 3 S3

LTNDAY, NOVEMBER- 12, 1922.
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CLEARING HOUSE STATEMENT )
J

Average Figure* for Week Ended Saturday, November 11, 1922.

MEMBERS FEDERAL RESERVE SYSTEM.
U»M, nine DU Boervt wttta Net
Investments, Casta T Mil Deinant Time

Ranks ar.4Trr.it etc. In vault DeposTtaiiae Deposit* Deposit*
Oomnenles. Averse* Averase Annum Aver ee Averaim

Bank ofV Y VT.flv. t08.Ml.OOO $1.0.13.000 tO.50O.OOO $48,153,000 »rt. 147,000
Bank of Manhattan Co., 13fl.114.000 3.390.000 13.773.000 101.008.000 Xl.030.000
Mechanic* It Met Nat.. 109.990,OOU fl.360.000 30.085.000 150.240.000 0.9.'0.OO9
Bank of America ... 60.400.000 1.601.000 8.708.000 05.436.000 2.883.090
National C ltv Bank. .. 486.806.OOO 7.803.000 60.103.00O (a'542.103.000 60.780.000
Chemical National Bank. 137.004.000 1.116.000 13.800,000 101.303.000 11.879.000
> at. U icbopi A Drov.. 6.384.000 83.000 652.000 3.705,000 5.000
American E*fih. Nat. .. 90.758,000 l,18fl.0(»0 10.075.00) 80.451.0 )0 8,173.0)0
National Bank ofCorn. . 338.100,000 728.000 86.S40.000 308.8U.OOU I o. 169.00)
Fa inc Bunk........... 23.911,000 i.i.d.uuu .j.om.uuu
Chatham A fhrnl* K**t.. t47.47S.000 0.107.000 17.575,000 1 ltt.S17.000 34.079.01)
Hr.no' er National Bank. 115.884.000 087.000 14.209.000 103.593 000

_.

Corn Kxchan-o flank .. 109,143.000 0.8.10,000 83.14.S.OOO lfi1.70i.oio 31.88fi.001
Imp. X Trail- Nat .14.408.000 673.000 3.884.000 - 5,345,000 031.001
National Park Bank. . .. 158.854.000 911,000 10,378.00<) 134.513.000 4,085,011
Fast, "j. ar National 14.000,000 305,000 1.700,000 12.403.009 1.940,001
Kinst National Ilattlc 307.413,000 473.000 33.811.000 107.38l.000 34,933,001
Irvlmt National Hunk. . 101.058,000 4,840,(8)0 3A.t30.001 187.413.0O1 7.373.010
Continental Hank 7,050.000 130,0(8) 1.013.000 5,800.01)1 _

381,Oil
Cb;oJiNationsI tunk. 328.430.000 4,081.000 40.263,000 393.100.u0i 3a,104,000
fifth Avon o Hank 33.611.000 041.000 2.971,000 3I.PP4.00) ...j
Commonwealth Bank .. 6.097,ooo 583.001 1.145.000 6,819.000 68.001,
GarfieldNational Bank.. J4.94T.OOO 433.000 1.054.(XI 14.073,000 3.1.001
Firth National Bank. 18.311,000 366.000 2.070.000 15.550.001 780.001!
Seulioarrt National Bank. 75,838.000 1,156.000 9,982.000 71.30fi.000 1.883.000
Coal and Iron Nat 14.921,000 683.001 1.723.000 13.378.0(8) 713.010
Bankt rs Trust Co 258,321,000 960.000 S7.786.0OO (b)3!6,103,000 21.014.011
U. 8. Mortnute & Truat.. 55,488.000 817,000 6,336,000 46,809.000 5,436.100
Guaranty Trust Co. .. 655.129.000 1,407,000 41.637,000 (0383.146,009 31,401,001
Fldellty-lnt. Trust Co.. . 19.844.000 391.000 3,359.000 17,7.19.000 539.00)
Columbia Trust, Co 80.00.5.000 767,000 10.055.000 73.552.000 5.944.0.1>
New York Trust Co..... 149,059,000 462,000 16.431,000 121,539.000 13.695.00)
Metropolitan Truat Co.. 41.188.000 541.000 4,914.000 86.402.000 3.639.009
Farmers Loan & Trust... 133.331.000 618.000 13.098.0OO (d) 91.803.OOO 30.079.009
Columbia Hank 39.476.000 749.000 8.761.000 28.344 000 2,031.000
H(juitablo Trust Oo 144.317,0(8) 1.462,000 21.426,000 (6)182,654.000 12.866.000

Totals $4,400,256,000 $59,036,000 $505.2X0.000 $3,715,081,000 $381,900,000

State Beak* Not Member* of Federal Reserve System.
Orernwlrh Bank 17.907.000 1.729.000 1.816.000 18,218.000 66.000
BoweryBank 5.5.11.000 3 73,000 404.000 3.757,OOO 2,100,000
BtateBack 81.870,000 8.552,000 1.836,000 28.129,009 60.820.000

Totals "$.05,314,000 $5,033,000 $4,056,090 $19,101,019 $03,979,000

Trust Companies Not Members of Federal Reserve System.
Title Guar. a Trust Co.. $53,163,000 $1,410,000 $.1,952,000 $3\6SO.OOO $1,015,000
Lawynra Title& Trust... 20.093,000 036,000 1.679.000 16.790.000 839.000

Totals $79,345,000 $3,346,000 $3,631,000 $52,470,000 $1,844,000
Grand totals S.584.815,000 67.0.16,000 614.90.1.001 8.816.655.001 436.810.000
Lhaugca .46,792.000 +2,652,000 .0,500.000 .19.370,000 + 703.000

Actuel Condition on Friday.
Totali: i
Members Fed. Res. Bk.. $4,370,836,000 $60,533,000 $526,773,000t$3.693.M7,000 $351,900,000
State banks, notmemiHiraofFod.Rm. Bk 106.666,000 6.963.009 3,745,000 40.362,000 53.033.000
I I l«"' VUiU^«UWV, IJUV
members Fed. Ra. Bk. . 79,826.000 3.297,000 8.731.000 83,932.000 1,807,000

Aggregate, 41 Members.. 4,602.330,000 68.4S2.003 536,239.000 g3^797,814,003 136,879,000

Actual Bank Condition.
Changes for Week Ended November 11. 1932.

Excessreserve Inc. 839,368.780
levins *. Dec. 40.910.000

Net demand deposits Dec. 41.031.000
Not time deposits Dec. 896,000
Cash in vault. Federal Kosexto member# Inc. 4,837,000
Reserve of member banks in Reserve Rank In'*. 34,449.000
Reserve tn own sanlts, Slate Ranks, Irmt companies Dec. 56,000
Reserve in other depositories, StateJjaaks, trust companies Dec. 179.000
Circulation Duo. 130,000

Aggregate reserve, 8344,189.000; reserve required. 8308.700.490: excess resort c. 833.482.310.
Government deposits deducted iu average statement. 872,833,000: in actual statement,

870.196.000. I
Detailed reports In average sta tement Include deposits la foreign branches ( a) 836.217.009:

fb) 88,741.000: (c)882.30«.000: <d) 864.000; (e) 823.709.00*1. 1
Balances carried in fore'vn hanks as reserve against such deposits: (a) 820.717,000; (If)

8632,000; (c; 83.771.000: id) 564,000* (0) 83.248.000.

Additional Bank and Trust Company Reports.
Institutions Clearing Through Me ibers.Average Figures

for Week Kndod November 11. 19|2.
Reserve' Deposits

Deposits in with Banks
iN. ». and and Trust. Grow

Banks.Roans. Cash. Kl»ev hero Cor rallies. Deros't*
Battery Park Nat 811.0-40,600 8173.900 $1.138.300 8493.90O 8IO.331.2O0
Colonial 19,47-1.000 3,572,000 1,538.000 32.130.000
Grace A Co.CW. R.). . . 13.340.669 21.530 675.169 1,111.600 13.328.032New Nethcrland 7.779,000 183.000 1,141,000 31 000 8.::i4t.000
Washington Heights. ... 4,870.000 063.000 371.000 6,875,000Yorkvlllu 20.218.000 520.000 1,870.000 21,683.000

Institutions Not in Clearing House.National and State Banks.
Bank of Europe ... 87.300.514 $122,471 $829 661 . 87.439,542
Bankori nltcd flutes... 80.256.990 943,409 4,569.700 $2,577,400 40.387,109'
Broads)ay Central 3,166.000 381.000 457.20O 33.000 8,620,400Bronx Ilorough 4,496,173 262,530 420.776 4.915,420
BryantBark 2,43.'!,900 319.300 246,600 2.613,100Chelsea Exchange 8,280,000 1,066,000 693,000 893.000 9.402.000
Cosmopolitan 3,572,460 121,165 217.731 3.799.283Gotham National 16,605.000 348.000 2,378.000 334.000 1.'..440.000
Harrim.ua National 33.207.000 777.00;) 3.783.000 903,000 33,423.000

Mutual 10,881,000 294,000 1.660.000 .... 12.881.000
Public National 70.229.000 1.734,000 A.311,000 3,011.01V) 78.337,001)
Twenty-third Ward 6.390.303 301.003 1.037.100 33,000 7,191,200

Trust Companies.Average Figure*.
American S20.074.203 $7l».:)93 S2.6K0.3ai SI 70.334 S20.669.MtCentral Union 216.163.000 20.34.1.000 6,875.000 3,051.00.1 220.452,009Commercial 8.430.000 767.090 514.000 12.09,1 r.878.000

Umpire 43.410.500 SMI8.300 4.844.109 3,573.300 4S.3S3.000
FulloD 10.093.400 1,507,900 367.00O ... 10.635 500

Hudon «. 177.300 45S.600 1.130,709 75.700 6.570,6 V)
Uuitod States 66.SS0.137 4.600.900 3.691.371 67.303.595

Cash includes deposits at Federal Reserve Rank: Central Union Trust Co.. S23.S03.009:
Umpire Trust Co., $1,217,400: Fulton Trust Co.. S1.393.S00.

Condensed Report by State Banking Department,
nummary of State basks and trust companies Is Greater New fork, not Included In ClearingHouse statement.

loans, discounts, Investment*. Jto $763,910,300 Inc. $1,143,700Gold . 4.178.800 Dee. 11.200
turreney and bank note* 19.873.300 Inc. 1.192.300Deposits with Federal Reeeri e Bank ofhew \ork 08.01M.300 Dec. 1 076 700

Total deposit* 808.703.100 Dec. 1,064,700Do.F.llmtnailn* amount* due from reserve depositaries and
from other banks and trust companies In NTew York City and
United Statesdeposits 757,085.400 Dec. 896,800

RESERVE.
. ..

8tato Banks. P. O. Trust Cos. P. C.
( ash In vault $28,899.10O 16.6/ $63,214,200 14.45Deposits In banks ana trust companies 8.714.300 3.02 23.204.100 3.30

Total $37.613.40O 2169 $86.448 300 19.75
\stKTe rate reserve ondeposits $124,061,700 Doc. $132,909
Per cent, of legal reserve _>,).:}

OLD TEMTOB PLANT SOLD. MATHIESOS ALKALI WORKS.
The Oranlte City, Ind., plant of tha Tho Mathloson Alliall Works, Inc., for'

defunct Temtor Corn and Fruit Com- tho quarter ended September 30, 1922,
pany has been sold by the Mercantile reports net earnings of $316,467 after de-
Trust Company, trustee unffer the preclatlon reserves, equal after allowing
$1,500,000 bond Issue of the Temtor for preferred dividends to $2.24 a share
company, to tho Union Starch and Re- on the outstanding stock of $50 par
lining Company, which will use the value, compared with a net loss of
plant to manufacture glucose. Tho con- $9,.jJ8 In the third quarter of 1921. Net
eidoratlon wo* $1,000,000. earnings for the flrnt nine months of

Din A m n a cir r n n it n t a
U1 ^ ^ nuiv tiu y w w a. r

N. T. STOCK EXCHANGE QUOTATIONS. Bid. Aak. Bid. Ask.
FOREIGN GOVERNMENT AND MUNICIPAL «

CTdetlPACo «3 tW
aim* cn pr P4 j rG rto r»f. ...100 101*4

BONTDB. AmalHp Ipf .. Col FA1 pf.lrtS
To the prlcea accrwd latere* xm nk°Nu 73 TMi Com Aolvli £ 43

U to be added.do pf r>.,^ Con Dlatrtb % »
Eld. Ask A B Pug pf 73 «0 ConCaupf.lt: 1 IS

Argentine Nat. Go-. I yr. ? ....1C0% 100% Am Can pf.1011 111 font Inaur. ''t

Argentine Intern, b*. 'i"> 93 83 AmctF pf.12.1 ISO CornPft pf.121% 123
Belgian r. yr.6a ii.v.i 90 Am Chicle.. 7 7% Crwg Carp. 30
Helglan 7%s. '43 M>4 100 Am lea pf 87 * » Cm KM pf. 94% PA
Belgian 8s,'45 1dO% ioo% AmDaFr C. 11% 12 CubA Hg pf 07% 98
Bergfn 8s. '45 109% 109 do pf 99% Ciaj't I'll ."0
Hern fls, '43 110*', HU Am Lo pf..l'Jl 121% do pf 84

Bordeaux 6s, '34 77 77%' Am Etna... ;;.t .74% PecroACo p 73 73
Brazil S*. '41 97% 07% do pf 33 M n I, & W..184% 133
Canada ft*. 'I'd 99% 99% Am Metala. 47 is t>et Edtaon.lll 111%
Canada R%e, '29 100% 101 do pf....lll .. Det * >lk 28
Canada be. '31 88% 98% Am Rad pf.119 173 do pf.... 40
ChilePa, Ml 100% I'M Am ft * Tl. r.r,% MU DttlftftAA pf 4% 3
Chile 8a, '20 101% 10:% <l9 Her A.101U |(» Dur I foe M .17
Chile 23 yr. 8e. '48 107% 103% do See n.IOO do pf 70% 97
Chinee* Gov. Hu Kug Ry. 5«, "til. 61% .. Am Knuff..13R lag Faat K pf.108
Chrlatlanla 8e,'43 100 107 do pf p| tin Elk Horn C IS 1*%
Copenhagen RVl*. '44 11% A Ktl F nf.103% 107 do pf...'. 83% £!»
Cuba Extern. 6a, '44 83% .. A Hun fob .72 83 Emer Bran 6% il
Cuba Extern. 6s eer. A, '14 91 P.» do pf.... «,) a do pf.... 27 33
Cuba Extern. 4%». '4# *1 AWWET<*p (8 PO Emlle .1 pf.lIB 119
Czecho-Klovak Rep. 8s, '81 89% 90 ArrtVhol pf 87 91 Erie * Pit. r.ttj ..

Denmark 8s, '43 ........108% 10!) A Wool pf loo ut Kxeh Buff.. 28 28%
I'anlah 8e A, '48 107% 1078* Am W P pf ;s% 30 Fairbanks 1,1 f,
Danish 8a B. 'Id 107% 107% Ann Arhor. 13 jl FedMdft pf 33 38
Denmark 8s, "42 98% 09 Art Metal.. .. mu FI»h*rR pf.|12 113
Dtiteh East tmllea 8a, '47 94", '.'4% Assets R... t ji Flak Rub... 12% 12%
Dutch Boat Indlea 40 yr. 8a. '62. 97% 91% ADO 1 pf On g, GnA.VIT pf.KVt 10.1
Eramer!'-an Industrial Develop.. 87 87% <lo 28 pf fet ;iO Gen links.140 l".o
Francs 7%a. '41 9.".% 9.'(\ AM Hi f pf.117% 118«i do pf....|l3
Franea 8e, *43 07% 97% Atlas Pow.178 )g) OCig db pf.103 193
Daly 3 yr.tl%a 9-; 94 do pf.... no % Gen Mot pf M 83
Japan 4s atrl*. loan, '31 79% 79% Atlaa Taek 18% 19% do db 7% 97 97%
Japan 4%e atrlg loan, '23 92% 9.7 Autoaalea... .1 4% Gtll'land... . 83
Japan 4%a 2d aer., '23 92% 9.7 do pf.... i«% tit, Olldden Co 11% 12
I.yons t5 yr. «s, '34... 78% 77% F,-\n A A pf 92% 93 Greene O C 24% 28%
Marseille* 13 yr. f.a. '83...r ,7 ii% Bald L pf.,110 117 Guan Hug.. 10% u
Mexico Eater, fold 4*. '34 «k>% 38 Uarnet l.th Rt in do pf..,. 83 IK*
Mexico Exter. etrlf. R*. '45 49% 49% do pf M fllfMAN pf 44% 43
Mexico Irrigation 4%a, '40........ 33 RR% Rayuk Bro 5.1 M O 8 Ht 1 pf 92 100
Netherlanda 9R% #&% do pf. ...114 ng Hablrahaw. 1% 2
Nora-ay 8a, "40 '11 B<h Cr BR .77% .

Hartman... 82 84
p«rl* l.vona Med. R. H. 8a...... 67% OR B Vtp nfA 107

" Hnmeatak*. 77 90
QueenalandSi, '47 101 101H r»«th Steel" 87 An nupp Mot.. 2114 2U4
Queenaland 7*. '41...... 1078% HJ814 Hrr.Hif.fnr T2 llydr St pf 30 r.O
Rio Grand* M yr. 8*. "48........ IWt% I'O Or Shoe pf ft,4 R>i I rant pfA.tU'V 111
Rio d* Janeiro M, '48.... W "J Rr T A RR 1«4 3 80 I. U... 77.'% 70
Rio Janeiro 1M> yr. 8i, '4 POH 07 Buf RAP 80'.% 70 Indian Ref. 7'i S'%
Son Domingo f.i, '.78 0JJ do pf 03 114 Int Arr C). *'4 10
8nn f'»ulo M, 'f>6 99 99 4 i*tfa. 79 M do pf.... f»2 .15
fin Faulo City8» JJH 1'N* Burn. Rr R 4.8'i 41 T Ilirv pf..l1.*U llfl',1
Heine CO yr. gold 7*. '4a S8 S-'i'% do pf....J01 10214 Int Nick pf 7S RO
Fweden 6r. '31 t©4 l®** ButoerMt... in tnt Pup pf. 8.1 110
Switzerland Si, '40 7Ml lis r«n Month. r>3 pa do pf *»d 74 7«

Toklo ,5214 W| Cue Th MM «5 Inter R Tr 2» -4'4
t nltod Kingdom 8<%8, 'JO.........108 % I'JO1* do pf.s.. 78 88 Int Skit... 76
Knifed Kingdom Slia. '37 107 joo'i f>n nf N.T.R0 228 Iowa Cent. I <1
Uruguay 8«. '48 '04 1'H . Cvrtaln-td. AO 42 Iron 1'r pf. 80 10)
Zurich Si. '45 9I1» 02 do lit pf. .. 100 Jenel Tea 10 70

Hat.cot et pf. ,%8 no do pf.... o:t or.
Chi * NW 8flH 17 Kay* I pf.lOIVi 10.1
do pf.... 122 124 K*1 RpT pf 801% 00

Closing prices of atocka In which thgro CSPMAO p.101 108 do 8% Pf 00 101'in
-..-raw,. I err a S,L, .. 70 Keliey Wh W«4 100

were no traneacUona yesterday. do pf Pfl do pf 100 101
Bid. A*k, | BIS. Aek Clera A P. 7<ri 80 Keo A DM .. 10

Advance R. Ki 1*<t AJa* Rub.. 1814 1314|.<"» & *2nr ilu .1° «tf V' 2?..
do pf.... 18 50 All) * Suj.lf'O', ..

Coca-Cols . .8>« ..44 LKAW pf.. 71'% ,1

C R E D I T || A MATTER OF INDIVIDUAL JUDGMENT |
\ 4

'
j

i ABILITY, INTEGRITY and CAPITAL have |
J declared the three principal elements of euo *
^ cental credit granting.but where these 5
| three elements predominate credit is £ bim- |j
I pie matter and a rubber stamp will do lor f*
a Credit mau. g

"""""""""""""l The facts ore that in practical credit grant- 5MR. ing, the cases are rare where the applicant u I
CRBDIT'MANl possesses all of these three qualifications ^

The mare sufficiently.they lack something . So that |
.n kt 'n tho vory Krcat majority of cases, the 5

oraers you V. r£. Credjl man should analyze every applicant's |] I
|j for your house business and the possibility of his success. J
r that are paid loss is seldom sustained on a really success- ^

for, the more ful customer.
s you are worth to jf t^e applicant has ability, ho is more likely |
is it.they are in than the Credit man to know what is good j;
R business to eell for his business, and if ho has integrity, ha $

ineeds will do that which is best for those who |
g trust him. |

If ho has ability and integrity but lacks ;

capital, it is pretty safe to depend upon his J|j getting sufficient capital in some proper way. ^ jPHe may see the advantago of getting capital ^|j by turning .his idle Accounts Receivable into ,, ^worlang Cash, instead of borrowing or divid- $I ing his profits or tho control of his business ^
f by adding partners or stockholders.

[ He Is not a good Credit Man who arbitrarily ^| * decides that any applicant who sells his acIcounts is a bad risk.such a concern may ^ ;
E prove a better risk than many who don't sell

fc accounts. It is usually the wide-awake, j
I thinking merchants who sell their accounts £| and who are thereby simply financing them-
R selves from tho inside, and usually at the ij'
S cost oi meir customers wno do not discount, tl

I ;
^ . ICommercial Credit Company

| Cash Capita! and Surplus $11,100,000
IBALTIMORE SAN FRANCISCO. |

Represented at New York, 200 Fifth Ave.
^ (Phono Oramcrey 4-100.J

^ Affiliated with

$ COMMERCIAL ACCEPTANCE TRUST COMMERCIAL CREDIT COMPANY, INC.
CHICAGO SEW OKLEANS

CONTINENTAL GUARANTY CORPORATION £
NEW YOUR Cm - - TORONTO

Latin-American Oil Dev. Corp.
Active trading on N. Y. Curb Market

Particulars on Request

pUBCoocsTRsnniiE^
~

Investment Securities
rt'EXCHANCE PLACE, NEW YORK

TtltphonM. Bowling Croon 6175 to 617V
CAUL!. ADDRLSS "6AISTRAY"

UBITED STATES TBEASUBY STATEMENT,

Special Dispatch to Tub New Yobk IIeoalo.
New York Herald Burfjtn. )

Wujiliinrtflii, D. C.. Nov. II. 1
Revcbu. receipts anJ eipcndlturcs at close of business November 0:

Correspondlns Corresponding
Tills period *Klicat porlod fiscal

Receipts ordinary: month. last year. year 1923. >e»r Ib'.'U.
Customs I10.7c8.8l0 M.214.006 |180."35.7J1 I102.224.0iH

Internal revenue:
Income and profits tax .7,720,4(U 8,367.801 872,903,226
Miscellaneous 29.040.27*1 W.129.20l> 887,509.847 632,404,440
Miscellaneous revenue 2,<"37.fJ'l 30.342.961
Panama Canal tolls, 4c 0,491,278 10,483.971 91.042,104 5.7,8.71.1914
Total ordinary 61.081,134 88,108,211 1,239,483,630 1,466,853,631
Excess of ordinary receipts over
ordinary disbursement* £8,168,701

Excess of ordinary dtsbursmeuts
over ordinary receipt* 14,389,281 19,664,698 96,649,114

Total ordinary disbursements 67,243,016 104,336,637 1,219,207,414 1,298,214,043
balance to-day, 8392,461,890.
Kecelpu and disbursements for June reaching th« Treasury In July are Included.

1933 totaled $702.02?. ©qua! to $4.62 a share BELGIAN LOAN FOE fONGO.
on the common stock, in contrast with
a net loss of $432,649 In the corresponding ... ... .

nine month* of the preceding year. Propo.al. f.r Floating It Reported
From America.

FOREIGN INTERNAL BONDS. Bkusbkls, Nov. 11 (Associated Press). I
.The Belgian Government has decided

Loans not Issued in American dollar values, soon to issue bonds to the amount of
VI},1}: A-!4' $13,000,000 to $20,090,000 to raise fund*

X f*e.u«i iftVo 387
a
-97 £or 11,0 improvement of the public tnstal*

Panada . . S't Nov... 19'-'» W, '|H"4 Nations in the Congo, Including the oont'nnada5Vj Nov... 19.74 loo loo'i stP ctlon of rnilroads. The yield of the
Colombia tl I xued 1913 00 0.7 £0|,i mines, which is rapidly increasing,
rr"nchIUCa't Issued !fti7 89 > > w,u b(! uPP'ird to the payment of Intrenchloan 5 Option 1934 40li t« rest and to make provision for a *lnkFrenchpremium. 3 53 58 inv fund.
French loan...... 0 Option 1971 5V» C"'.. The Government, It Is stated, has reRu«Tp4»DFtA'BHF*"b.!^ it'26 'T 7 reived propositions for the floating ofKua n ins i 4. a. o.sieu... i'-> . «

h , ,
,, i atrr.^.n.

Uruguay - Aoau v» «MV -<>
,American banks.

iTIONS N. y. STOCK EXCHANGE NEWS. I
Mrmhrr.htp Transferred.

Tvre..ra ^ S iVi*1" pc-0 A Stf.'^t' Klnfaland Mary to Charlea F. liar...lo'pf. im 120 WttCPa pf! P- 100 "W « Richard Whitney * Co.. 14 Wall
Kress 8 H. 80 120 Poatum C..108 112

UmaC'pV.lSO 121 PFW 4C.1 V? Meaaberahlp. Pntlerf for Tranafer.
Llai.MTob.2CM) 21» do pf....ir!f> 1401i J. If. Ooadby Mills to Waltar S. F.Inatatn.do pf B..20O 220 Pitta 811 pf P» PO Sponsors, Sydney Leivlnaou and Morton u.rio pf.. .122 124 Pot! Cr C 1M4 10 IMtilrr.
LarWilrr 1) iVI ."7 Pot toll Toh 7* SU Joorpli W. Harriman to David Wood,
do lot pf.I'M'; liO PiintaA hs. UM 44 Sponsor., E. H. H. Simmons and William
do 2d pf.ll.i'i 140 RBS4 t of il i.\i A. Orser.

Lorlllnrd ..lt)2'-j 105 llait St Sp.113'4 115 fiainn.l Na.t to Alllann L 8. 8t»m. tlpondopf 110 121 do pf.... 11 x l.o sors, I'aul Adlor and Edaar A. llalhu&n
Mk T 1 2pf N1 n.1 Hand Mines M K.ri"
Markay C..l"'i X'»7 ItemT Iff.. 102 »vr Partnership.
do pf.... 6314 *«"» fdrtJ < 8ar.124'i 127

Manatl Sue 411 41 Rcptoala 8. 2*M4 27 Rrldenian A Eday, Novanihar 8. 1922, 20
do pf.... SO 82 ReynTobB .Wa r,«»l Breath street. Oliver R. Drldginan and

Man El Q.. 45 GO do pf....ll7U 118H CharlSa L. BUey.
Man K Sup 51 r.r.44 Rot>t Reia.. 17',i 18
M Shirt pf.11!) Ill) do pf 73 80 Propoerd Xtw t'nrfnrrahlp.
MayaDS pf. 110 122 Rutland pf .. 38 Parker * rn V.i'.mk.. «t ,noo ,n
M 8PA88M on 70 Hhattork A 7*4 8 11rert 11 rnr 'rfn.r m p. i ?' ?- ,

'
do Pf .1.81 90 81-S SAI pf 70 M n.^f^n.Jta ' ?""k
j.. * ,11 At a Ktc-rfinip f'r ".u r.Qi' °P na\ia, L>* rrggn A. I ark, Jarntu Park

Mo K I T. ft U SpauM'ipMM 104'i "nrt *' ^
do fun pd .14 27 Tpf^'wi 'iii Propose* Cb.n.e. in Partnrrahlpa.

Mont row.. 00'i 71 st« 1 1! pf.l«w» H>:. j. p. Cal.iM A Co. Thorn a a p. Rally, ta
do pf. ...1I0>4 SpieerM Co IX'i ''' br udmitted November 18, 1923 '

Mnr A Ear 7Vj 70 do i f &OH fC'i l'rln.-o A Wlilfrlj A. ll~ath totaM'iiltn«By lt» *2 Superior O. !' tiro pfoernln ."1, 1922.
do pf f Superior Si 8014 22 Tucker. Anthony ( to., William C. Polllou

Narli Mot..520 r.r;u do lat pf. t'11 .. to fotlro .lauury I, 1023.
do pf. ...108 112 Btvectat'o A 2'4

Nth A St, 11.7 127 Te.t P L T.2fl7 .7"0 llrnnch Ufficrs.
Nat Rla pf.121 12d Tide W till. 1S7'i 17't

, ...
Nat CAS r.u 80 Toh Pr 1 at.1074 !< 'no. 1 . Clark A to, fneir). Fort Smith.
do pf.... !«>'i 110 T StL A W 87 77 Ark.. \\. li lti*«n. Iiianater.

Nat EA8 pf 98 103 doclfa... 07 82 ,Fanner < Henna (new). Helena. Ark.. K.
N" I.cad pf.112 114 Tr A W fitl ."~'t .'U7 I-andon, manaycr.
NRHM 1 pf «'4 n Twill r nr :* * no Jackaon Broa. a Co. ina-.e). Ft. Joseph,

fir* ^i! nf '41.. iti fTnd Tvim I.V» 1IS2% Mo., J. t.. Mofttfl, frtiniiffr,
NTCMLift P*i 101 So d? 114 VJO fl,-ror' RW'1" A Cc Ntw Tork.
do 2d pri! l>! L-nkm PM lll 14.Vi < * Waat ThlPy-nlnth atreet). Ocor.a F. J.

NWShi*co iii t«8Y.!S
io Un^Erd Co'78 '?u »r0»- * Co- Oraenwleh. Conn.

nAin u na if "an no mpr, *>*4 ii

No A Co pf on O.Vfc puctp*# p ht ;o
Marfan Ky 70 IT * E*p... T'4 7"i DIVIDENDS.
No A A rtfl VI'4 21 I'S In Al pf W'4 101
Nrv 8 SAC. SO ?: t'SRiib I pf P.". P'Wi "

Ntinnalty... 10% it ess IUM. 8". rit»nc* of ra.vohloLAItCo 0 il',4 Vail Rr.alic fit!t:».-.nu. au>«.
Ohio Cuslrf t>.i ilo 1st pf. 07 P1! Crawont Pipe Lin* Co., q,
Ont Stiver, tt 7 V*-Car C'li. VI '20'4 T"> rants Nor. S4 DuO. i9
r,rph ctr pf .. 02 <lo pf.... lift rtt Nortlirrn Texas Klactrtc Co.,
Ott.< R| pf. IW 1o» Ttiih pf I! is «i, 92Nov. 13 t'oo, I
Otis Sit pf. * ! est; \V>tv»r St If 1I'S I'-'i
O-vensD 01.10.*.% .. W>11*rar*o f>'» t'. I.IVB STOCK ANO SJT,AT PRICE*.
!£ tma't v,;r:',ra' c.m « j»nr. «» ;n..r,:0.7s
I'anPAR pf cL'ci 71 n *( Atr ii I'-'i i'il'i ! ' Sholfo rm«* t'!>! lh'" l""-*® -"'A

\Zntr-ZA UMIU oV'V 4-»fc S O prima \«nls' ,'oo ft:'/, isii* ;.oS
h f p«i rn 4.V 41 Common to prim" sin 4.-sv,y

1 H? S5"-«-.??< Crm.iion to prime lami*. 100 5b. .11.00 IS (a)

*>" »*» Pf.lW.4 107 WPvt\ pf 1I .. l>rrs- '1 href, steer lb f"'£ .10
Phillips J.. .. t»0 w orthrpfA ft.M cpy dros«*«l vaals. lb il* .51

to pf....|Mi«! Pi Wr Aero... 9\ 10 nrea- ii mutton. !' ' '<?
Plafco A pf 24 SO f>i s..ari-Vf'haiv./lb .1 ><* . I£
t'lorc# C| ' 13 dl'i Dressed Infill". < y. lb... CO® -E

\ .

it I Mi


