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[1n Furope people have learned to

cents, together with the intrinsic gold

| parity as caleulated by the United
| States Mint: i
! Current
exchange Intrinsie PRICES FIRM
value. value.
| Pounds, sterling...... §4.757, $4.865 S
Ffﬂl‘ll‘ﬁ........”‘...0.1?1 glgg .
Guiders oo 03 025’ Conditions of New Loan|
[ Rubles ....coavsen .. 032,15 052.2 |
Ereaiie S 0155 0193 Affect the Market |
Crewns (Denmark)... 0.28.45 0.26.8 Favorably.

The sbove rates expres the cost of

PARIS BOURSE

ST. PAUL RAILWAY'S
‘ PROSPEROUS YEAR

Gross Earnings of 5105.646.483‘

' a High Record in Its History. |

Although not*benefited by the 5 per
cent increase in freight rates allowed
the railroads in Eastern elassification
territory, the Chicago, Milwaukee & St. |
Paul Railway was able to rgport for

Bl.g

" IMPERIAL RUSSIAN GOVERNMENT

Price and Particulars on Application

due 19268

Monday, September 18, 1816,

In a sequence of million-ghare

produce more and consume less; in
this country people wish to produce
| less and consume more.

The conse- |

foreign money in terms of the Ameri-

can dollar. You buy an English pound By YVES GUYOT.

|the fiscal year ended June 30 last the |
|Inrges: gross earnings in its histery.
| The operating revenues for the year
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change nobody knows who sells the
stocks, but it is very well known that
the public buys them. That is what
the public is for. It is thought to
be a strange, treacherous and gul-
lible donkey. The extravagance of
its moods, the inverted nature of its
eonfidence, its unconcern with con-
sequences, the periadical efflorescence
of its cupidity and the mystery of
where it gets all the money it loses
in Wall Street—these are heads of
an unending diseusgion in which
everything is proved save the sepa-
rute existence of the body discussed.
There is no such separate thing., The
public is everybody. The head of a
great banking institution, who talks
of the stock market in terms appro
printe to the lobby of the New
Stock Exchange, is as much a part of
it as anybody else. The professional
speculator, whe was short of Steel
common at 85 because it had gone
up too fast and is now long of it at
108 beeause it has a look of going
higher, is a part of the publie. All
the emotions, impulses and charac-
teristics ascribed to the public are
common in Wall Street itself, in all
elasses and on all planes of intelli-
gence, Wall Street is always bullish
at the top of a bull market, und so
is ite imaginary public, Wall Street
is alwnys bearish when stocks are
cheap, and =o is its imaginary public.
Neither the courage im-
agination buy securities when
they are cheap nor the restraint to
<gll them when they are dear, be-
cause they feel and act together, be-
ing all one. There are exceptional
individuals, both in Wall Street and
out of it. You will find people who
come seldom to Wall Street and peo-
ple who spend all of their time there
talking and thinking about stocks in
the same way. The Wall Street por-
tion of the stock market public is
more dangerous than the outside
portion. Its emotional and tempera-
mental weakness is the same, but its
resotirces in folly are greater.

has not

to

Comment on the technical position
of the stock market is futile, Events
alone will disclose it. Hesitation in
prices and activity at the same time
suggest increasing liquidation from
a few sources and less enthusiastic
buying from many. It is probal
true that some very rich speculators
have sold an enormousg quantity of
stocks and that the professional op-
erator is inclined to play for a reac-

tion, but all opinion is fallible un- |

der conditions such as now prevail,
The material is extremely inflamma-
ble, and there is plenty of it,

A rise of nearly eight points in
Driggs-Seabury  Ordnance shares
was perhaps owing to the enthusi-
astic popular discovery of a gun
without which no nation may hope
to be completely prepared. This as-
sumption is in no wise weakened by
the cirecumstance that all but a frac-
tion of the rise was lost hefore the
close of the market.

“The Annalist” has performed the
nteresting service of caleulating the
rise in the aggregate value of Stock
Exchange securities since the hegin-

ng of the war. Taking all the
listed stocks together, it finds an in-
crease of $3,044.931,000 from July
30, 1914, to September 16, 1916. Ad-
ditions of new securities in the peri-
not counted. The increase is
331-3 per cent. The late
J. Hill, in a discussion of in-
flation, once included securities as
the equivalent of money, which was
a thought unfamiliar to most people
and has perhaps never received the
consideration it deserves. Stock Ex-
change securitics are convertible
into money instantly., You can sell
them for cash or you can horrow on
them at bank. They are a kind of
secondury currency. Banks and cor-
porations very often Carry reserves
in securities, which yield interest on
the money and are convertible into
money or credit on demand. Indi-
viduals unsystematically do the same
thing. Two years ago, when Steel
common was at 50, one could harrow
on it at the hank only $40 a share.
Now on the same stock one may bor-
row about $86 a share. A rise in
enormously increases the

od are
nearly
Jumes

prices

' amount of hank eredit necessary to |

| finance speculation on the Stock Ex-
change. Much eredit now is em-
ployed in that pursuit,

If all the world could agree to
| limit the hours of labor ta eight in
the twenty-four it might contrive
to have both the extra leisure and
the same amount of goods as before,
That is at least theoretically pos-
wible; it would require only better
use of the time at work. Rut if half
the world works harder than the

| other half, and efficiency be equal in

hoth cases, industry will tell its tale,

quences after the war may be very

interesting. They begin to be al-
ready. “The prevalent tendency
toward shorter hours of work in the
United States,” says the First Na-
tional Bank of Boston in its New
| England Letter, “is in striking con-

| trast to the lengthening of the work- |

| day abroad. In this connection it is

interesting to note that woollen man-
ufacturers of Great Britain, handi-
capped by obvious labor shortage and
carrying the extra burden of con-
tributing to the clothing supply of
England’s armies and those of her
allies, have nevertheless heen able
to export to us woollen goods within
25 per cent of the amount sent to us
prior to the war.” Great Britain,
under all her great economic disad-
vantages, is able to apply skilled
labor to raw materials and export it
to other countries, even to the United
Ntates.
exports, in fact, is very nearly as
large as before the war, The ad-
verse halance of trade is owing not
to a decline in exports, but to the
enormous increase in her imports.
We are investing heavily in the idea
of foreign trade after the war. Shall
we be able to neet the terms of com-
petition?

Money and Credit

The ruling rate for money on call at
the New York Stock Exchange was 3
per cent, Some loans were placed, how-
ever, at 2% per cent,

Time fundz on brokers' Steck Ex-
change collateral opened the week prac-
tieally unchanged. The tone is steady
and business consists chiefly
newsals and replacements, Over the

year industrial money is the most pop- |
ular commitment, and the rate is 4 per/

cent. Mixed loans are quoted at 3§ per
cent to 3% per cent for sixty days, 3%
per cent to 'y per cent for ninety
duys, 313 per cent to 3% per cent for

four months and 3% per cent for five,

land six months,
|
| Commercial Paper. Light trading is

still the feature of the commercial
paper market. Notwithstanding the in-
ierease in surplus reserve shown in Sat-
urday's bank statement, local institu-
tions show no greater inclination to in-
their lines of mercantile dis-
c¢ounts, Hates continue to range in the
city from 3% per cent to 4 per cent,
Country institutions &re buying fair
amounts at from 3% per cent to 4 per
cent

crease

Official rates of discount st each of

the twelve Federal districta are as
| fullowa:

Maturity in days.

104. 30d. 60d. fud
Roston.... = 3a 4 4
Now York..covovee 3 4 4 4
Philadelphia. ...... 33 4 4 4

Cleveland......... 32 4 45 445
Richmond...coivas 4 4 - 4
Atlanta. . ovascnns 4 4 4 4

Chieago..... vesnns 33 4 4 44
Bt Lok vaiiiiaed & 4 4 4

eapolis....... 4 4 4 alh

nsas City..eeis dln 4l 4y 4y
DEMan il saaas 3, 4 4 4

San Franeciseo..... 3 I, 4 4l

Bank Exchanges. The day's clear-

it New York and other cities:
Exchanges. HBalances

New York... 9,935,816 $17,492.298
tultimore ..... : 3,592 474,397
¢ B vty 24,853,895 1,903,959
hieag TL507.080 4,747,546

siladelphin ... 3R37TH33 3,713,382

York banks
2,280,000,

Sub-Treasury. .. New
pained from Sub-Treasury $

Silver.—Bars in Leoniden, 3211-18

renee; here in New York, 68% centa;
Mexican dollars, H3%@ 56 centa

« Boston Bank Statement, The bank

tatement aa of September 16 showed |

an increase of $10,234,000 in loans com-
pared with the preceding week., Ile-
posits were larger by $9.848,000, while
cush reserves increased $1,121,000,

Gvold from Canada. Gold

f,

to the

amount of $2,600,000 was received from

C‘anadn for the account of J. P. Morgan
& Co.,, making a total of $297,000,000
imported since the movement began in
Mayw

The Dollar in Foreign Exchange
Outside of a somewhat firmer tone
di

not much change in rates

played by Russian rubles thers was
Frunes were

a shade eamer, while sterling held

steady,
Week
Yesterday, ago,
| Sterling, demand...... 4.75%% 4.?5%
Sterling, sixty days.... 4715 4713
Sterling, cables........ 476 4764
Sterling, ninety days.. 4.69 4.69 3
| Franes, demand....... 5.86 5.871%
| Franes, cables......... 5.B5'y 5.86%
| Guilders, checks....... 4034 403,
Guilders, enbles. . 407, 407,
Hoichamarks, checks... 70 69 4
| Reichsmarkes, cables... 70y 69,
Lare, cheeks..ouuvune. . 6.45 6.42
Lire, cablen..e.ooo.oe 84405 641G
| Swiss, checks...o.eo.. 6,331 5314
Swisx, cables.......... 5.32% 5631
Austrinn kronen, eh'ks 12,08 12.00
Stockholm, kr, checks 2865 28,15
Copenhagen, kr, ch'ks 2845 27.95
Pesotas, checks, .. .....20.12 20.16
Rubles, cheekn.,...... 32.15 32.85

Below in given the eurrent exchange
value of foreign money in dollars and

The total of Great Britain's |

of re-|

sterling for $4.75%; the intrinsie par-|
ity is 4.86% per pound. Thus, you
say either that pounds are at & dis-
count or that dellars are st a premium, |
whieh iz owing to the fact that in Eng-
land the demand with
which to setile mccounts in thia coun

| try is greater than the demand in this
country for pounds with which to
gettle accounts in England.

1916 BIG YEAR
FOR INTERBORO

‘Number of Passengers
' Carried Six Times Coun-
try's Population.

for dollars

The elevated and subway trains of
New York, owned and operated by the
Interborough Rapid Transit Company,
during the year ended June 10 carried

14 people, more than six times '

the population of the United Statea
nnd an inerease of 36 848, or &

per cent, over the year before. Thi:
rnd other interesting faets are brought
cut in the annual report, published to-
duy.

(iross receipts amounted to $35.891,-
528, an incrense of $2,457,785, or 7.36
per cent. After &ll expenses, taxes and
fixed charges had been paid there was
avnilable for dividends the sum of
$8.802,014. Thin aurplus is equivalent
to 254 per cent earned on the com-
pany’s $35,000,000 capital stock, of
which all but a small part iz held by
the Interborough Consolidated Corpo-

ration. To this company 87,000,000, or
20 per cent, was paid in dividends last
year, leaving & surplos of $1,802,014.
The subway alone showed increased
earnings for the year of $1,/13457,
while the elevated lines gained $944,-
427, The larger earnings of the former
were attributed by President Theodore
P. Shonts in the report to the revival
in general business, which began in the
fall of 1915 and continued throughout
the fiseal year. Gains made by the ele-
veted were declared to be the result of
the third-tracking of the lines opened
for operation January 17, thia year.
Operating expenses, the report points
nut, inereased $1,066,851, as the result
of an increase in the subway division

of $672,121 and on the Manhattan
Railwuy division of 3194730, An ex-
pansion of train service during the

year, resulting in heavy increases in
car mileage, with the shortening of
hours of station men and wage ad-
vences to transportation employes, led
to an increase in the cost of transpor-
tation of $714,400, The report adds:
“The net operating revenue was
$21,883,262, ax comparaed with $20,49
42% lnst vear, an increase of $1,1950,831,
or 6,79 per cent, being the result of a
roin on the subway division of 3841,

| 436, or 728 per cent, und & gain on the
Manhattan Railway of $549,-
£685, or 6.21 per cent

“The totsl amount of taxes wns $2.-
941,608, as compared with 32,143,980
last year, an increase of $207.628, or
473 per cent; subway division shows
an increase of $61.257, or 1385 per
cent., and the Manhattan Failway di-
vision an increase of 3145368, or 8.65
per eent.” _

No mention is made in the report of
the current labor troubles.

U. S. INVESTORS BUY
CANADIAN WAR LOAN

Mackay Companies Subscribe
for $2,000,000 of Issue.

Advices from Canada indicate that
the second Canadian war loan, invelv-
ing an lssue of $100,000,000 of fifteen-
year B per cent bonds, is going well,
making its success practically assured.
An interesting feature of the offering
is the demand for the new issue from
this side of the border. One American
concern alone, the Mackay Companies,
has subscribed for a block of $2,000,000,
Of the inquiry from the United States |
“The Monetury Times" comments thus:
The fact that the bonds are parable in
pold makes the issus more attractive to
United States investors, who ultimately
will play an important role in the absorp-
tion of the loan. Subscriptions from the
nited Stutes may not be as numerous as
anticipated, although there have been many
inguiries, and the aggregute subsacriptions
should prove aubstantinl,  United States
investors are keen on interest being paid
in New York, which s not the case in the
present  loan Some of the Canadian
hrokers mre disappointed in this regard.
Even though the interest in not payahble in
New York, however, both principal and in-
tereut .s: payable in gold, and the invest-
fient in & very profitable one for people of
the United States. Participation by United
States investors in the lean, according to
investment houses with international con-
nections, will probably be large, although
the Mnackay Companies’ 32,000,000 i the
only important subscription in that class

| snnounced this week. However, (t in known
that different houses are carrying inguiries
| for substantial amounts for New York, and
the loan offering is only in its first week, |

The Canadian Pacific Railway has
made application for $2,500,000 of the
new issue. The company's halance
sheet as of June 30 lust showed a total

of $6,272,000 deseribed ns “toemporarily
invested in war loans.”

Newfoundland's Seal Catch.

The Newfoundland =eal fishing na-1
ron which has just ended has been
financially the most soceessful for
yenrs. The eateh numbered 243,000,
and the value is returned at £200,000
In consequence of the war the numhber
of veswnls engaged was only twelve,
the wmallest number employed for!
many years.

division

Ex-Minlster of Publle Works, Editor “L'Agenct | ... oa £105,646 483, an increase of $14,-

Max Hoschiller Says Much De- |

| Monday, Sept. 11. 2,737,190 10,671,086

Eronamigus of Flnanclere.”
{Ry Cable to The Tribu

Paris, Sept. 18.—The Bourse wsis
in & better state to-day, as there was
less profit taking, and thus prices
were better sustained.

The conditions of the new loan'
were very favorably received and
had a good effect on the general tone
of the market. American metal
stocks held at good prices, while the
market in Russian industrials was
rising.

WARNS U. S. TO KEEP |
GRIP ON WORLD TRADE

pends on Policies.

Paris, Sept. 18, -Max Hoschiller, in
&n article in the “Temps" to-day, con-
trasts America's financial position now
in respect to foreign countries with
what it wus before the war, The article
s8YyS5:

“Then the United States was sending
to Europe from $200,000,000 to $300,
000,000 in interest on its borrowings, |
$150,000,000 £200,000,000 spent by
tourists, $100,000,000 to $150,000,000 to
expatriates and $20,000,000 to §40,000,-
000 in ocean freights,

“Sinee the war the United States has|
imported $730,000,000 in gold and h“l
paid back s considerable amount of its
previous borrowings, inereased itg for-
eign trade by $2,250,000,000 yearly and |
lent to foreign countries $1,470,000,000,
c0 that the dollar now has replaced to a
considerable extent the old sovereignty

to

of the English pound abroad.
“Whether the United States will re-‘
tain with her deficient financial or- |

ganization the position recentdy won|
will depend upon American financial
and eommereiul policies. The arrivel in|
France of an American commercial mis- |
gion is an indication that Amrricanu|
are realizing they must follow the Iswl
of sxchange between countries, buying
in general as much as they sell.” ‘

|

|

]

BRITISH SALES OF
AMERICANS SLACKEN

Cessation of Offerings Here

Arouses Interest.

Confirmation of the fact that J. P,
Morgan & Co., acting in the eapncity of
fiscal agents of the British government,
have ceased, for the moment at Ipu-ﬂ.l
the offering of American securities cubl
lected under the British meobilization
scheme was obtained yesterday. It was
leurned that leading bond houses in
Wall Street had been told on inquiry
thut no further offerings of such bonds
were being made at the present time.

Just what this means, however, bank-

ers were unwilling to say It was
pointed out that the matter was en-
tirely in the hands of the British

Treasury suthorities. The suggestion
was made that perhaps the cessation of
offerings &t thisa time indicated ex-
haustion of supply, or, if not this, pos-
sibly the British government had taken
to hoarding the securities in anticipa-
tion of more collateral loans,

The explanation of a banker who iz
in a position to know was that the|
British Treasury had ceased =elling

through its representatives for the rea-
that it had obtained sufficient
funds from recent loan and jts
previoua ligquidation of Americans to
carry it along for some time to come,
The slackening in offerings at the
moment was nothing new, it was said, |
a4 in the past there have been periodi-
eal let-ups in the liquidating more- |
ment

AMERICAN GOODS |
GOING TO BELGIUM

Were Valued at $1,227,273 for |
Wecek Ended September 16.

The analysis of the exzports and
imports from the Port of New York
mads by the foreign trade depart-
ment of the National City Bank for
the week ended September 16 showed
that of the $34,821.641 total exports
$2480.976 was for refined copper and
$2.150,566 for munitions. During the
similar week of 1914 copper shipments
were only $191,343 and munitions ex-
ports amounted to the trifling sum eof
15,605 -

The City Bank’s figures showed a
falling off in imports for the week Sep-
tember 8 of $3,013,091, compared with
the similar period of 1915, The to-
tul imports to the Port of New York
last week were $15,203,002. |

An interesting feature of the ex- |
port figures was the faet that goods
valued at $1,227.273 were shipped to
Relgium, while during thes eimilar
week of 1915 nothing was exported.

—. - =

&0n

Daily Imports and Exports.
Daily imparts and exports of general
merchandise at the Fort of New York
Wwiere:

Imports. Exports,

Monday, Sept. 158 .$4.028,376 $13,903,375
Saturday, Sept. 16 1,988,287 4045452
Friday, Sept. 15, 3,002,830 6,408,564

“Thursday, Sept. 14 2,370,652 2,452,801
Wednea'y, Sept. 13 2,737,218 3,640,468
Tuesduy, Sept, 12, 2,210,357 7,605,161

211,100 over 1915, The revenue from
freight traffic was $76.036.006, a gain
of $12,082207, Passenger earnings
were $18,923,802, an increase of $971.-
464, The number of tons of freight
corried was 98,313,345, an increase of
5,553,953 tons,

The following classes of eommodities
showed an increase comrpared with the
previous fiscal year: Products of agri-
culture, 433,003 tons; products of ani-
mals, 174,914 tons; products of mines,
2123503 tons; producta of forests,|
511,912 tons; manufactures, 1688566
tons, and commodities net specified,
420,673 tons.

Operating income net after taxes|
last year totalled $31,261,1%4, an in-|
crease of $6,544,184, Other income
hrought the total net income up to
£34,620.640. Fixed charges consumed
£17,903,282 of this sum, leaving a sur-
plus of $16,717,357, equal to 7.3 per

| cent on $117,406,000 common stock in |

the hands of the publiz after payment
preferred dividends. In 1015 the
company earncd 322 per cent on its
ecommon stock and in 1614 6.33 per cent.

Of the $7,149 increase in operat- |
ing expenses last year $1,186,684 waa
for maintenance of way, $2,780,940 for
maintenance of equipment and $2,090,-
600 for transportation expenses.

An analysis of the transportation
statistics for the last fiscal year showed
that 21,914,958 miles were run by
freight trains, as compared with 19,-
277,921 for the previous year; also that

of

ana

prti L]

ried one mile in 1914, against B,185,-)
088,375 tons for the previous year.

OUR TRADE WITH
NEUTRAL EUROPE

Some Big Gains in Ex-
ports Since the War
Began.

Figures hearing on the export trade
of the United States with the leading
neutral countries of Northern Europe
since the beginning of the war and com-
pared with the year immediately pre-
ceding the war have been compiled by

| the foreign trade department of the Na-

tional City Bank. They are especially
interesting as they deal with countries

on  which Great Britain has lately
tightened the embargo.
The total exports from the United

States to the Scandinavian states, Den-
mark, Norway and Sweden, in the fis-
eal year of 1914, all of which preceded
the war period, were $30,351,000; in the
fiseul year of 1915, practically all of
which fell within the war period, $197,-
173,000, and in 19016, $182,112,000, To
the Netherlands our exports in 1914
were $112,215,000; in 1015, $143,267.000,
and in 1916 $89,233,000. The following
comparative table indicates our exports
to the individual states (0005 omitted):

1914, 1915, 1918,
Denmark .....$15670 $79,824 $55,662
Norway ...... 9067 39,075 63,678
Sweden ...... 14644 78274 862,772
Holland ......112216 143,267 99233

$151,597 $340,440 $261,2345

The principal articles in which there
were increases in 1916 over 1914 (de-
tails for 1016 are not wyet available)
included grain, flour, dried apples, ba-
con, lard, sausage cnsings, ol cake
meal, cotton and lubricating oil, The

| inerease in cotton exports in 1915 over |

1014 was enormous. We shipped
$5,022,000 worth of this commodity in
the year preceding the war and $58,-
#07,000 in 1915, The natural presump-
tion is that a large portion of thix
cotton went inte Germany., FExports
of oil cake meal, which aggregated =
value of $0.225,000 in 1014, jumped to
$24,700,000 in the fiseal year of 1015,
while wheat exports to the same coun-
‘ries rose from $20.566,000, in 1914, to|
$54,645,000, in 1015, |

The marked falling off in our ex-|
ports to the Scandinavian countriec
and The Netherlands in the fiseal year
of 1916 as compared with 1915 is the
result of a combination of economir
developments, including rising prices
hera and a return to more normal con-
ditions in the countries involved.
Moreaver, the blockade restrictions of
the Allies in their efforts to prevent
imports intn Germany, either directly
or indirectly, has been an important
factor, |

U. S. Treasury Finances.

Washington, Sept. 18.—The condition
of the United States Treasury at the
close of business to-day: Net balance
in general fund, $188,912,118; total or-
dinary receipts, $2,601,882; total ordi-
nary payments, $4,461,800.

The defieit this fiscal year is $43,
392,908, against & deficit of $31,714,564 |
lust year, exclusive of Panama Canal |
and public debt transactions.

Why Ocean Freights Are Up.

It isn estimated by “The London
Economist” that up to the end of July.i
1018, including new tonnage, the[
war had reduced the tonnage of the |
world's merchant ships available for|
ordinary commercial trafie by 124061,-
000 tons, or from 23609.0{!0 tons to 13,

168,000 tons.
P

| consisted mainly of investment buying

25 BROAD STREET

NEW YORK CITY |

News Digest Jl

Foreign

London Stoeck Market.—London, Sept.
18.—The excellent war news received
sinee Friday ereated a cheerful atmos-
phere on the Stock Exchange, but there
was more tone than business, as oper-
ators are holding off pending the set-
tlement of tha railway trouble and
confirmation of loan rumors, Business

of Japanese bonds and oil and shipping
shares, with the latter strong. Amer-
ican securities advanced well in sym-
pathy with Wall Street. Union Pacific
and Canadian Pacific were the most
active issues, The closing was firm.

Money and discount rates were|
steady. Money, 44 per cent; discount
short and three-month bills,
5y per cent; gold premium at
Lisbon, 52.00,

rates,

&,

Paris Bourse.— Paris, Sept. 18 —Trad-
ing was active on the Bourse to-day,
Three per cent rentes, 63 franes, ex
coupon; exchange on London, 27 franes |

] 10,043,235,6567 tons of freight were car- | (40 centimes; b per cent loan, 20 frnn:a.|

New York |

Fisk Rubber Company. A meeting of
stockholders has been called for Octo. |
ber 2 to vote on an increase in the
canital stock of $12,600,000, of which
7,600,000 14 to be first preferred con-
vertible stock and $5,000,000 second|
preferred,

o

Stockholders’ Committee.—The com- |
mittee of stockholders, under the]

leadership of John Muir, which was

organized to oppose adverse railroad
legislation has been permanently or- |
ganized under the name of the Rail-|
way Stockholders’ League. |

Big Locomotive Order. The New
York Central Railroad has closed an
crder for 230 locomotives, of which )
one-half goes to the American Loco- |
mative Company and the other half
to the Lima Lecomeotive Corporation.
The order £10,000,000, with
delivery specified for late next year. |
|

To Form Clearing House. Members |
of the New York Cotfee and Sugar
Exchange woted yesterday
ganize a clearing house auﬂcia!innl
along the lines similar to those oper-
ating on the ecotton and other
changes, A canvass of the member-
ship will be made at once to obtain
Two

invo.ves

to or-

tX-

clearing
for

subscribers, separate

houses are proposed. One the

coffes and one for the sugar trade.

Other Cities ;

Boston & Maine.—Bostan, Sept, 18—
Tha minority stockholders of the Bos- |
ton & Maine Railroad were given the
right to be heard on a petition to
intervene in the proceedings affecting
the receivership of that road to-day.
The Federal Distriet Court, which ac-
corded this permission, had previously
refused to allow the filing of the peti-
Judge Morton announced that he
would hear the petition on its merits
on October 16. The petition,
was filed by A=a P. French, as counsel,
seeks to attack the receivership pro-
cexdings, alleging that they were in-
spired by "collusive action” on the
part of the road’s directors, who ss-|

sented to the receivership recently. :

tion.

which

Run on State Bank.
18.
dle a crowd of depositors, which con- |
tinued the run on the state bank of
Schiff & Co., despite the assurance of
its officials that the institution ia sol-
vent, The run started yesterday, be-
cause of alarm spread by the collapse
of three private banks last week. OfM-
cinls of the Schiff bank said that $50,-
000 was paid out yesterday and that
the demand of every depositor would
be met. The bank has resources of
$1,000,000, aceording to an audit Sat-
urday. Federal Judge Landis ap-|
pointed the Central Trust Company re-|
ceiver for the Ginshurg Bank, which !
clased Saturday. All books and records
of the bank were seized by State Attor.
ney Hoyne.

Chiecago, Sept.

Roston Copper.  Boston, Sept. 18—

Ithough advancea were numerous in
copper share prices to-day, a few re-
ceasions made the effect irregular. |
Trading was fairly general and in good
volume, but without special feature,
The close was easier. Copper Range,
66; Allouez, 66'%; Old Dominion, 68,

[
Corporation Returns |

Canadian  Locomotive. Report for
the year ended June 30, 1016, shows »
total income of 3574211, ms compared
with $134,613 in the year preceding.
Payments for interest, reserves, etec,
totalled $307,601, an increase of $117,-
579, and dividends of $105,000 were
paid on the preferred stock during the
year, the same as in 1915. Surplus to-
tulled $181,520, which comparea with
a deficit of $160,490 as of June 80, 1916,

Maine Central Railroad.— Report for

Police were called to-day to han-|

| year.

| preceding year, according to
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the year ended June 30, 1916, gives oF

erating revenues of £12,001,672, aB i
crease of $661,250 over the Pfeﬂ"’
Net was increased £404,776 W0
33"-'9!."3r1.- and after allowing
charges and deducting $1,111,123 f‘f
dividends and $1,308,750 for approp
tions, surplus on hand totalled §240
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———r

“Soo Line."Gross earningd of e
Minneapolis, St Paul & Sanit Ste
Marie Railroad Company for the .
year ending June 30 totalled Sf?r-'

7,246,84 han

064, or $7,246,839 more t e

nual report just
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creased $6,115,608. Increased nr:"'

lly te the hl:t Tt

were due principa
of 1915 and heavy shipments

’.
ore, the report say

svid |
Tannninnl)ll Ohio River % ;

Dividend of 2 per cent on the P
o inaclbelssihei sy

Continaed on Fage 15, Celums &




