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A chastened stock market of near-
Iy 1,500,000 shares! Enthusiasm for
United States Stesl common Wwas
much diminished by the discovery
that it could hecome plentiful. The
extraordinary fact, nevertheless, is
its relative scarcity. That rumors
of a corner could have been enter-
tained by intelligent persons on the
day the price touched 120 is an illus-
tration of the change in quantitative
gince the creation the
Steel Corporation in
the greatest living
art of stock market
manipulation, on hearing that a
compuny was about to be formed
with €300,000,000 common capital
gtock, exclaimed: *It is preposter-
ous. No such amount of stock could
ever be sold to the publie!”

Specisl strength in the railroad
issues was treated by many com-
mentators in a cynical manner, cor- |

relations af
United States
1901, Then

master of the

Telephone:
Hanover 6314,

by our government. Do we mean it?
(Or, as our customers think, are
we bluffing? This foreign trade, es-
sential though it may be to the main-
1enance a while longer of prosperity
en these lines, iz yet much more es-
sential to the belligerents. We could
ao without it. To the Entente Alli
ance it is vital. Yet they impose the
terms and conditions that shall gov-
orn trade between the United States
and neutral countries! It is absurd.
What the government cannot do, rep-

resentaives of American finance and
industry could very easily do, first
by evolving a theory about it and

then by acting in a concerted mai-
ner. They could send the British
government to the State Departuent

Money and Credit
Money on call at the New York

Stoek Exchange ruled again unchanged
vor cent, with & low of 1'% per

a

at - 1
cent.

responding a¢ it did to their notion | Tiye funds on brokers’ Stock Ex-
of how they would “manipulate” @ change collateral show no quotuble
stock market if they had control of change. Dulness prevails, with the tone

it. They would bid up the indus-
trials under the leadership of Steel
eommon until the decencies began to
e offended, then they woull
tuke hold of the railroad issues and
run them up, while selling Steel com-
mon. Competent crities who partici-
pate in the present market
agree, however, that never was there
relatively so little manipulation, The
speculation is largely of spontaneous
origin, It builds upon 1tz own re-
sources. Speculators take profits in
one group of stocks and then, un-
willing to get into them again at the
samie prices, they ghout for
other things that have gone up less,
upon railroads, perhaps, or
coppers. What shall they do with
their profits? Money is the thing
that falls. Evervthing else goes up.

and

stock

seek

and hit

I'he bond market is rather thin.
More than a quarter of the transac-
in the war leans of foreign
countries.  The investment demand
for corporation bonds i& moderate.
instances are frequent of holders of

tions are

honds converting them into stocks,
bhecause stocks can rise.
If We Meant It.
A conference in Wall Street be-

the British government's rep-
resentative, on one hand, and repre-
on the other hand, of |
American finance and
whatever may come of it, is the first
rutional step that has been taken to
sert our theory of neutral rights.
the interfer-
and

tween

entatives,

The notorious hlacklist,

ence with American mail rhatter,

the incidental loss in transit by post

of trade seerety were submitted for
dizcussion.

British interference with Ameri-

trade has been chavacterized by

rI:- State Department in notes of

“unwarranted,” “illegal,”

;a'-l ust,” and vet nothing has

Leen p‘]nnr' about it. Congress hus

placed the power of reprisal in the
hands of the President. To exercise
it is very difficult, for political rea-
The primary obstacles are the
figures of our export trade. In the
month of August we exported, main-
to BEurope, 510 mrillion dollars®
worth of goods. We imported 199
million dollars' worth. The balance

our favor was 311 million dollars,
In the same month our net importa-
of gold amounted to 20 million.
i= a prodigious foreign trade.

sons.

ly

tions
§ PII -1

5 the souree of our amazing pros-
perity.

There is & great political tender-
ness for prosperity, especially in the
vear of a nationa] campaign. If the

estrictions imposed upon our for-
eign trade entailed a loss, then we
nould howl in earnest:; but so long
foreign trade i= enormously and
profitable, in spite of
those restrictions, and is so largely
uwing to the purchases of the same
belligerents whose invasion of our
rights is compluined of, the ineclina-
tion i= to leave protest in the region
of theory and guther profits while
the taking is gopd. The British gov-
ernment evidently thinks it extreme-
Iy unlikely that we shall engage in
gny form of reprisals which may in-
ire our foreign trade, and that our
threat to do o is nminly 8 Yankee
bluff., The British government is
right, But if really in
earnest about the principles we as-|
and cared more about our rights |
in the sbstract than our profits in !
the concrete, we should he ahle to
hoth  the and the

nereagingly

we were

wert,

save principles
trade,

For lack of eourage to test the
| strength of our own position we are |
forming habits of subnussion which |
are hurtful to our self-respect and |

will diminish our prestige abroad.
Our commercial behavior belittles !
our politick]l pronouncements,  For |

the sake of war prosperity we open
aur credit unreservedly to the cour
| trie our
"rights hns been barshly condemned

whage interference with

industry. !

despite the extraordinary sctivity

casy,
in the security markets. The inquiry 18
| Light
Ruling rates on money yesterday
compared with & year ago were as fol
lows:
A year
Yesterday RO,
Call money 233% 2 %
Time money:
60 days......3 @3'g% 2'3@2'2%
o0 days......3a@3%% 20283 e
4 months. 312;431_‘0‘ 1 n"’
to 6 months3lo@Iig’, 3 %

Commercial Paper.—Extremels dull
trading is reported in the comme reial
paper market. Offerings are as light as
usual and institutions sre not particu-
Raten are

'arly interested. 1 to 9%

per cent for prime regular maturities

Official rates of discount st ench of

the twelve Federal districts are &S
Tullows:
Maturity in days
tod. god. 60d. Bod
Hoston , 3 3> 4 4
New York.. . "3 4 4 4
Fhiladelphia 3l 4 4 4
Cleveland. e o 4 45
Richmond....sc004 4 4 4 4
Atlanta. ... 4 4 4 4
Chicago... .. 35 4 4 44
81, Louis - 4 i 4
Minneapolis..... oo 4 4 4 Als
Ransas Citye.ers.. 4 43 dlp Mo
Dallas seevees 3V 4 4 4
San Franciseo,.. .. 3 3 4 A2
*15-day paper.
Bank Exchanges.—The duy's clear

ngs at New York and other cities:
Fxehanges. BHalanees.

$746,347,265 $32,781,101

7,191,806 1.077.130

34,315,605 2.875722

o 75,127,010 3,369,185

.. 42302992 3,554.520

16,478,496 2,096,694

Sub - Treasury. — New  York banks
lost to Hub-Treasury $2,267,000

Silver.— Bars in London, 124 ponce}

here in New York, 631§ cent Mexican

dollarn, 2 k% cents

Gold te China.—Gold coin to the
amount of 850,000 was withdrawn from
the Sub-Treasury f

ior
ment Lo Chit .
The Dollar in Foretgn Exchange.
broke rather sharply
to 31.0u,

vesterday

Russian rubles
compared

Ouly a
short while ago they sold #s high ae

vesterday, falling

3220 the day beflore,

with

54.00 s a result of speculative buying
Recently the delny in the closing of
the new Russian loan negutintions has
had an adversa sentimental effect on
ruble exchange. Sterling rates were
unchanged yesterday. The murket wus
| generally dull.
Week
Yesterday. ago,
Sterling, demand 4.75% 4.76%
Sterling, sixty days... 47105 4714,
Sterting, cables ....... 476 4,76
Sterling, ninety dags.. 469, 469,
Francs, demand ....... 585 4 5.86
Fr s, enhles ..., ... 58505 5.854
Guilders, checks....... 4074 4074
| Guilders, ¢ables. .. 107 5 4078
Reichsmarks, checks. /0% 70
Reichsmarks, cables... 704 70 g
Lire, checks .. B.46' 4y 6453,
Lire, eables .......... 6453 6.45
Swins, checks . 531 533
Swiss, cahles ...... ., B3 532" 4
Austrian kronen, ch%s, 1204 12.05
Stockliolm, kr., ehecks .2B.40 28.50
Copenhagen, kr., checks 2820 2830
Pexetas, chocks ..20.12 20.13
Rubles, checks . 31.90 2.30

Helow i g!
valua of f

ven the current exchange
in dollars and

gn money

| rer's

Jmove

BRITISH ROW
OVER SUBSIDIES

Founding of Banks and
Monopolies by Govern-
ment Hotly Attacked.

Br Cahle to The Tritune
By FRANCIS W, HIRST

f.omdon, ,‘-'a‘;p'f'n:ﬁf,- ¢
The grmdual decline in Stock Ex-
the output of
continued during Sep-
but was very slight, accord-
the computation of “The
Magazine.” Affairs in the
still quiet. The strength of

cha lues under

WHr

nge va
issues
tember,
L
Bankers'
City

ing

are
consols 1

Another prodigy 18 the great pros-
perity of our Far Eastern trade with
Indin, the Straits and China. This
trade not only has doubled in value,
but is much greater in the actual

remurkable.

quantities of goods J'l‘pr’l::i'..'lltl‘-!. The
prosperity of Japan of course may
partly explain it, but a great au-
thority with whom T have discussed
it admits to me that he is puzzled,
especially in view of the unfortunate
political conditions of China.

The meeting of Parliament natuo-
rally increases political interest,
The government's strength will be
letermined partly by military
<ituation and partly by the attitude
of the Irich members. The vote ol
general

i

wedit will nvolve dizeus-

sion and show the temper of the
House,

The newspaper
great satisfaction at
seription of the Canadian war loan.

here express
tiie oversub-

“The Times" explains that we are
spending nearly seventy-five mill-
ions sterline a vear for war sup-

plies in Canada, thus making pm-i-
ble very largely the savings out of
which these loans can be arranged
Nevertheless, the total
appear to reflect the
independent resourceful-
ness Canady.  They reflect
considerable banking skill. Tt
supposed that there was some New

in return,
wpplication
W n'.n]r!’.‘“.i]
also

18

| York and New England support.

policy of subsidizing
banks and trading corporations to
engage in foreign trade is being
<harply questioned. Guaspard Frer-
refusal {o sign a report favor-
ing the big ten million bank project
At yesterday's meet-
Anglo-Russian  T'rust
again that no new
were  Te

The

new

is significant
of the
ugmested

ing
Crisp »
dized corporation
quired. The question is
existing drawhacks to Anglo-

."Uil-i
hru\\' {o re-

lussian trade in a way to benefit all
the merchants now interested. Crisp
has writte letter to the Chancel-
lar prospering an alternative policy
of fair play all around. The British
government, he s, might, for
ample, *ask the Russian government
to act reciprocally in banking mat-
ters by allowing British banks to
open hranches in Petrograd, because

N

Sy X-

Russian banks have for years en-
I oyveid the T\‘i.“v‘_‘l of vlil"f,i"!
branch establishments in London.”

l‘»'l'"l"l""l and subsi-

{tars of the Canadian Car and Foundry |

cents, together with the intrinsie gold
purity ss culeulsted by the United
Stuates Mint:

Current

exchange Intrinsie

value vilue
Pounds, eterling . H.?5’=s ‘4.86“
Franes «...q. - . 0.7 0193
Guilders ..coiiiee... 0403, 0.40. 2
Murks 0" « 0477 0.23.3
Rublen ..ocvvivins .. 041,90 051.2
Lire Jis D85 0.19.3
Crowns | Denmark)... 028.20 0268

The above rates espress the cost of |

fereign money in terma of the Ameri-
enn dollar,

sterling for 247504k the intrinsie
ity in $4.86% per pound. Thus, you|
may ecither that pounds sre at s din-

ceunt or that dollsrs are st o premium
which is owing to the fact that
Fngland the demand for dollars with
whieh to wettle necounts in this coun-
try in greater than the demand in this
vountry for pounds with which teo
suitle wceounta in England.

You huy un English r:uunr1|

sul-

'.||'u‘d ]"IIJ:-IIH’H.- Fm pr:ulegmi per-
cons and become but & new hornets’
ot of vested interest, ,ln;'ru)n;g

equality of opportunity

Crizp’s letter will do good. In-
deed, 1t is now reported that the
government has abandoned the idea
of itself establishing an Anglo- Rus-
cian cornoration or of conferring any
new trading monopoly. The whole
question will probably be ventilated
in Parliament

Free traders will
chester Friday, with
¢hamp as the principal speaker.

——— -

CANADIAN CAR CO.
DIRECTORS EXPLAIN

Man-
Reau-

meet at
Earl

PLAN TO REORGANIZE

WHEELING @ LAKE ERIE

Assessment nf S"? a Share and

Lower Capitalization Proposed.
for th

of reorganiiation

A plan

Wheeling & Lake Erie Railroad Com- 'Bot

| pany, which has been in rece vership
since June 8, 1908, has been prepared
by Kuhn, Loeb & Co. and Blair & Co.
It proposed to raise, through the
payment of $27 a share by the =tock-
holders, 89,884,708 in new money. The
total capitalization will be cut from
$74,511,056 to  §T2370,858, Fixed
charges will be reduced by $076.455,
[he present cupitalizatior of the

ompares with the nroposed recap-

jollows:

BIGGEST YEAR |

FOR S0. PACIFIC v= ¢

h Freight and Passen-
ger Revenues Show Sub-
stantial Gains.

'l

of service

Interruption steamship
through the Panama Canal and the ex-
wuordmar_v travel which was stimu-
| lated by the California expositions en-
system da-

uiled the Southern Pacific
apite no abatement of automobile eom-
petition to establish a new high record

| mora than $1.

[in July.

RISE IN WHEAT NETS
PATTEN A MILLION

hicago Operamr Said to
Have Sold on Advance.
James A. Patten, the big Chicago
| grain market operator, has maide
prm..-_ of more than $1,000,000 by the
rise in wheat. According to “The
Northwestern Miller,” he only recent-
1y sold out the bulk of 4,000,000 hush-
els, bought st 81,18 to §1.23 a bushel
On one day of last weck he
unloaded 1,500,000 bushels and at an-
other sold 1,000,000 bushels at
7 & bushel. His profits

time

| from the operation are estimated to

1Zation as
Present  Wecapital| for erosa earnings during the year |
capital ization. | oo ded June 30 last. The movement of
I:"___"' 4 $15.000,000 ‘15_000_0(,& troops to and along the Mexican bor- |
I :|.1-r:.--;r ubl | der and the general improvewnent in
' .;;‘.1... i 2,610,000 1.312.000 | agricultural and commereinl eon
Demand notes 755,000 ———| wlong the company's lines aided in in-
FObligations fixed I{‘rr-:x' ing revenues.
by foreclosure. 11,882,597 ——| The total revenues during the year
Hoceliers coert)) . wore £152,004,229, an increase of $25,-
= 'I“T'I_I' pr:: ‘”"T:h 6.853.:32 20,000 823,555 over 1015, and surpassing the
:Plrl * 26.980.400 55,868,858 previous high record of 1015 by 39,8 19,-
- 13 l"u:-cu;,‘-r earnings were $40,
Total fixed cap l %,000, an increuse of $3,474,000, The

|

Serious Difficulties Encountered

in Filling a Russian Order.

Although deelining to make public &
report of the corporation's finaneial
position as compiled by Price, Water-
house & Co., of New York, the direc-

{ ompany, which has encountered seri

a eontruct with the Russian

government for $33,000,000 worth of
shell and shrapnel, issued an explana
tory statement vesterday, in wnhich

they snid:

The directors authorize & statement that
a careful anslynis of the results shown by
these rep
conlracty, nnrlr with the Russian govern-
ment, eonvinees theni that & sulestantial
profit will acerus to the company from the
undertakings. The numerous difficulties
met with have been generally overcome and
the direetors antleipate that the eontracta
will be fully completed by Januwry, 1913

It i=n &

with affairs, necording
that the directors

illing to give out the

the company’™s
to Montreal advices,
witld have heen w

report enmpiled be the accountants
it were not for the fuct that the com
pany in ite settlement with the Russian

government han undertaken to pay

penalty whieh will absorh what profits |

half of the contract,
S

It i annonneed that the Russian g
ernment hay placed with Hreitish makers
arders wggregating 10,200,000 yards of
army eloth, 1o be delivered 1n the eurly

pring.

eoupled with the winended

italization .. $74,091,456 $72,370.858 |
Annual interest
chargea 1,744,050 768,515

New Stock for Noteholders,

In the capitalization of the new com-
I |

pany there will be an issue of $11,582,-
600 prior lien stock, which will go to
holders amount of
three-yenr con-
Heolders

of

an equul
of the

of the %4056

the

notes present

pany.

|
preferred stoek will receive, upon p
of the 227 a share asicssment,|
$1.046.4 in new preferred stock and
$4,086,900 in new common, |
Holders of the $11,8013,500 second pre- |
ferred stock, after mecting the assess-|
ment, will get $3,235,240 in new pre-
ferred and £10,704,160 in new comman

To the common stockhelders, atter pay

ment of the assessment, will be given

&5, 400,000
500,000 in new commaon.
sed b
g0,

5,000 in demand n

be

in receiver's

The eash the plan will
pay o

e

Tl

used to 53

certificates,

and other claims aggregating §
pid b Holders of unsecured claim
ta receive in payment 300 of new pre-
ferred stock and $50 of new commen
for each $100 in claima,

The reorganization will he esfected

through the agency of a company to be

incorporated, probably under the laws

af Ohio, It will be vested with title to
wll the railroads, franchises, rights and
other property gwned by the existing

l<-l‘] orat )
It wus announced \r'.""li.n; by the

rearganization managers that ir ‘order
to become parties to the plun securi-
ties must be deposited on or before
Uetober 2

CHEHISTRY IN THE
WAR AFTER WAR

(Giarden Talks on Need

John E.
of Preparedness.
John E. Gardin, viee president of
the National City Bank snd head of

ita foreipgn exchange departm -
raking yesterday before the at nual
e + of the American Chem cnl
Society &t Columbia University, laid
speciil emphasis on the need of ins
dustrisl preparedness if the United
tate tn hold itz own in the in
ternational trade confliet that s eX
poeted to come after the cosaution of
Eurepean hostilities

[he present struggle at arms. he
said, ner or later will be followed

by & struggle, possibly just as fieree,

commercisl

for the supremacy ol
terests, and in this the chemist will
pluy no small part Continuing, he
atld:

The people af the United States of Amer-
2 naver before have rvealited how le-
pendent they were upon the German chem-

{it, not slone in the matter af Jdyes, hut
also of other chemicals, and the sudden
colluper of the commereinl relutionship he

tween the two counteies b a cilumity. The

lession lis Been taught un, anl it now re-
maius for the people of this country to
profit by it That they will do so, there
w mot the slightest deubt in my mind

that the attempt will
sporadic one, and that, just as
woofi @n the Furopeun equilibrigm ts
extablivhed, matters will aguin run sleng
the Hnes of leust reslstance, and before we
know f
snma Kuropean power so far as certiin in
dustrial prosducts are concerned.

The eapital invested in the chiemical in
dastry in this country, not alone direct!
but indirectly, is somethiug snormous, .|"|!
unless we enter upon a4 campaign of pre
paredness tiow we are likely to receive
very rude shocks when the other
that i, the economic war of nations

I launched upon us, Theorizing in all
very well, but it does not take a
witute mind to determine that if the flood-
gates are open for the influx of the world's
prodducts later on a great deal of this cap-
ital will be abselutely wipel out, and it
therefore behooves the banker, the mer-

ftut the great fear |

only be n

re

it we will again be the vassals

mome
war

surplus available for dividends amount-

| ed to 0,418, equal to 10.08 per
cent on 8272677006 capital stock,
against T.20 per cent carned on the
same  share -'.'lp'.!i.i;n\'.mn the year
previous., Last year's balance after

in new preferred and $17,-

ception of 1810, when the 13 per cent
hown for the stock included a $4,500,-
000 distribution received on Wells
| Fargo stock owned. The 1916 mpum-‘i
ﬁl‘l'f'lHIIT compares with the previous
| yeur nez follows:
Av. n 10,956 10,554
Gross $152,694,223 129,865,675
| Total op. rev, .. 152,694,228 129.865.675
Operating exp,. 097,443,658 B87.753 842
FRX®R assavanes 7,023,326 6,371,273
Uneol. e¥. . eus. 37.273 50,946
Total ap. ex rl. .. 104,504,257 94,176,061
Net op. rev.... 48,189.971 35,689, 61'1
fither income 12.203.035 17,791, 554
Totsl income 60,393,006 53481178
Fixed charges.. 29,507,752 33,850.583 |
Sinking fd. ehg: 934,838 |
plus 29,950,416 19,630,595
tCommon divs,.. 16,360,632 16,360.984
Surplus for year 13,680,784 3.269.611
An se of $18,547,145 in freight
revenu t year included the follow-
ing gains: Minersl produets, 85,082,512,
resulting from the unusual demand for

| of

f

|

' the laws of Delaware,

very |

ehant and the professional man to put his |

hest oflorts hehind the ane thought at the
present time, and that ls, to ereate a sta-
bility in our production that will resiet all
attempts of the outsider tiv avercoms.

THE INCREASE lN
EQUIPMENT COSTS

Juliua KEruttsehnitt, ehairman of the
Southern Pacliie,
el yesterday stuted
20 per cent increase in wages

nual report s
that the

tated by those in elosee touch |to the federatod organizations of en-

ginemen, firemen, conductors and

| brakemen granted by the passage of

par '11.-- company has made on the eriginal |

the eight-hour law will mean an annuil

f.ll.l rense of S2600,000 in operating ex

punses,

['..mp“rnlw(- prices paid during the|
yeur, angd in 1918 and 1814, for some
how inerens follow

upplie ne

Tactfie type passenger locomolives

10,000 gullon locomotive tenders 18
VOL000 grllon tank enrs....... et 2
Pinte girder bridges, . ..coveiennes "
Rolled heama Vaan . TS
Bar 00D ... ocicenrasasiianansns 1§
Jongrnal bearings 9
Rivets 1345%
Rarhed wire e o e 5%

Tie plates .. ..ccveinmmnsssssscnnesss J1%

in the company’s an- |

f the principal item= of materials und | LULL R :lnmlmu lonn

fixed charges was the largest in the

Southern Pacifie’s history, with the ex-

copper created by the European war;
$2.016,641; forest

manufactured
chiefly

ngricultural products
products,
products,

$5,801,0 received

| first

from shipments of automobiles, |rn:n|

end steel articles and sugar.

Operating Expenses Increase.
An £
per cent, in railway operat

way

inerease of

ng revenu

earned with decrease of
in the averige revenue per ton
mile of revenue freight, a decrease of
4.79 the average revenue

per passenger mile and an inerrase of

“

per cent

per csnt in

28,603, or 17.58 | among the city dealers,

es|

1.1e |

$0,680.815, or 10,23 per cent, in operite
ing expenses, (f the latter increase
£5.061,444 was allocated to maintenunce
and $4,608471 to transportation and
other expenses. Improvements in op-
erutig efliciency were shown in the
sversge car and train loads, in loco-
motive fuel consumption and in the
movement of freight cars.

On June 30 the prineipal advances to

e Southern Pucilie Ratlroad Company
of Mex nted to $40,045.050, The
cost of royed ws n result
revolutionary disturbaneces in
stimated at 5,020.552 pe

1C0 NIt

property dest
the
507

el

iwo was e

10,276,

sivalent to $2,
A ——

| READJUSTMENT PLAN

FOR GENERAL MOTORS

Formation of New Company with
1,000,000 Shares Proposed.
Holders of more than 65 per cent of
the stock of the Gemeral Motors Com-
pany, it is reported, have signified their
approval of a plan for the readjust

ment of

the affuirs of the corporalion
which provides for the formation of a
new company, with 1,000,000 a'iares of
the par value of $100, of which 200.000
shures will be 6 per cent cumulative
non-voting preferred stoek. Holders of

the present preferred and common

stock of the General Motors Company

will be given the prrvilege of exchang
ing their present shares fo socks of
the new compan; on the basis outlined
in the fellowing officia]l annvuncement
issued yesterday:

“A corporation is being formed under
to be known as
General Motors Corporation, Stock of
this company will consist of 1,000,000
shares of the par value of $100 cach,
of which 200,000 shares will be & per
eent cumulative non-voting prelerred
stock, redeemable on and after Septem
ber 1, 1915, at the option of the com
pany, at $110 u share, plus acerued div
ridends I'he basis of exchange is as
follows:

inl For each share of present preferred
wtoek one and one-third shares of preferred
ptock of the Delaware Company
iht Vor each share of present eommon
five shares of the common stock of
the Delaware Company,
The above plan s o become eective s
November |, 10146, so s to entitle share
holders of the General Motors Compuny of
record at the close of business October 14
to receive the dividend declared on Sep-
tember 28, payable on November 1, 14915

=tk

aof

Stoek to b exchanged mny be deposited |
| cent convertible gold bonds,

with the Guaranty Trust Company on and
after October 185, 1915, and not later thin
Devcember 105, 1016,

—_— - ——
Canadian Loan Subscriptions.
Ottuwn, Ont, Sept. I8~ The 5100,
hina been more
doubly subseribed, it an-
hers to-day Subseriptions
nre still pouring in from all parta of
the country. The loan will be followed
by arrangements for further imperial
eredits Cananda, to this end
Finanee Minister White 14 te meet the
Canadinn Raakers' Association for a
conference,

| thian
nouneed

was

in nnd

linve averaged more than 30 cents &
bushel
The same authority says Arthur Cut-

ten, another Western operator, is cred-
having a Ierger line than
from near the bottom
He has taken profits

ited with
Patten, bought
pries up to $1.15.
on some of it, but is a *$2 bull.”

This interesting to Wall
sines muech the recont buying of
storks iz reported to have come from
apeculators in the West who are =aid
to have used their grain market profits
to buy stocks,

is Street,

of

News Dtgest

Foreign
London Stock Market. London,
26, —The feature of to-day's generally
trength of
of which

advanced

Sept.

quiet stock market was the

stocks, &L ]
and prices
sharply on the execution of a number

Shipping shares were

elass

were ECArce,

of huying orders,

active and firm, but moat of the re-
cently active industrinl and rubber
stocks yielded under realizing and a
general decline oceurred.  American

securities were dull throughout.

Money was in moderate demand and
was easily supplied. Discount rates
were quiet., Money, 4'4 per cent; dis
count rates, short and three months’
bills, 5% per cent; gold premium
at Lisbon,

it

b4
11"

Paris
Trading
day. Th
d0 centimes
London, 27
cent loun, 00 francs.

New York

by  Anthracite Shortage.

searcity of anthracite at the loeal
ay3 “The Cosl Trade
reflecting a3 it does the

a9y —

Bourse.  Paris, Sepe
wius quiet on the HBourse to-
ree per cent rentes, 62 franes
for

exchange on

franes 80 centimes;

cash;

5 per

Worried
The
loading ports,
Journal,”

feverishness of demand in other mar-
kets, is causing a good deal of worry

Lacking stor-
age facilities for more than a few days’
v, they cannot make suitable pro-
for meeting the rush that always
comes with the first cold weather, and
they upprehend serious trouble at that
time., So far they have been able to
secure enough tonnage to keep fairly
well abreast of orders, but it is becom-
ing harder to do so in the case of sizes
and grades most in demand locally,

stippl
vision

New  Reserve Bank Director. The
directors of the Federal Reserve Bank
of New York have selected Joseph D.
Higging a8 an assistant eashier. This
was approved by the Federal Re-
Rowurd Hige
with the American Eaxchange Na-
Bank, of this ecity.

action

crve Mr 14 was for-
merly

tional

Universal Joints. It was announced
yesterday that $1,600,000 8 per cent
cumulative tirst preferred stock of the
Spicer Manufacturing Company has
been purchased by & group of invest.
ment bankers, headed by Merrill, Lynch
& Co, of New York, and Cassatt & (o,
of Philadelphia. Thins issue, which will
be offered st 100 and acerned din-
dends, is convertible at any time, share
for share, into common stock, The
company is the largest manufacturer of
universal joints in the United States,
. A. Dlana, president of the Spicer com-
pany, states that additional plant fucill-
have already been provided and
machinery is being installe. whereby
the produetion for 1917 will be brought
to approximately 500,000
joints.

Lies

universal

(in an Errand to Rossia. Professer
Henry C.
the United Stutes
nine
omy at
the St.

Emery, former chairman of
I'ariff Board and for
years professor of political econ-

Yale, sniled September 23 on
Paul for Petrograd, where he 14
Trust Com
special

to represent the Guaranty
pany, of New York, in
work to an extension

fome

preliniinary of

that institution’s interesta in Russia

Increase Proposed. Directors
of National Surety Compsny st
speclal meeting held yesterday made
the recommendation to stockholders
that the eapital stock of the company
be incressed from $3,000,000 to $4,000,
060, by giving to stockholders the right
to subscribe to one-third of their pres
ent holdings st $150 per share.

Stock

the "

Erie Bonds Reads.
nnounce that they

J. P. Morgan &
are prepared to
deliver definitive bonds 1n exchange for
thetr trust receipts for the Erie Rail
road Company general mortguge 4 per
Seriea D,

0, "

upon presentation of the trust receipts
nt their office,

Texas Company Capital Increase.
Directors of the Texas Company, whieh
has lurge oil properties in Texas and
nlong the Mexiean border, to-day ree
ommended an inerease of 26 per cent
in the eapital stock, to £66.500,000, The
new stoek 1% to be offered at par on a

pro rata basis

stock Exchange Seats Lp, A mem
bership on the New York Stoek Fr
change changed handa yesterday at

| New  York

Conservative
Investment

Bonds
To Yisla Abogt
415, to 69,

["-‘l.n-gn ipatiag b
pr this excopriee)

il

Write for Booklet 5%

Comeervative Love mgt B .

Spencer Trask &(;

INVESTMENT SECURITIR

25 Broad Street, New Yoy
ALBANY  BOSTON
Members New Tork Eok Erhug

Benjamin Franklin sy,
“«Employ thy time well,

if thou seaneit to gain kg

L —

THIS saying may be appledy

meney as well as to tiny,

The man who s notohﬂ‘ i

terest on his funds is not emsl

his money to the best advantag

This Company allovws intee s

daily balances and issues iy,

bearing certificates of depodt .
able on demand or lt 1 Exd._

Tarar Caked 1020
Franklin Trus?
New Tork OFice: 46 Wall Somn
Main Office: 166 Montague St B
Fulten S, OF ety Fulton St B

Tungsten

International Tungste

(IORPORATION
Believed 1o have the largest &
posit of Tungsten U'rf i the Ward

Write for our circular on
This Remarkable Property

Price $7.50 per share

iPar Value FLO.0)

Case, Underwood & (o
[nvestments
52 Broadway, New Yok

Teterhons 1984 Hrook

|
|
i

Marlin Arms Com. & Pid
United Drygoods Pid.

H. W. Johns-Manville.
Pacific Gas & Elee.
Manning, Maxwell & Moorn

Kiely & Horlo

30 Bromd St N3

Wm.A. Read&C

Investment Bonds .

Nassau & Cedar Streels, M'T
i r sinkia  Rostod
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£40,000, an advance ¢

price of the last pres
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and & low of $34,000 1 vitd,

ext prier on record was 106

lished in 1504
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