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Company serves large
and growing population.
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times requirements of
this issue and more than
double all fixed charges
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can dollar. You buy an English pound
sterling for $4.75¢h; the intrinsic par-
ity is $4.86% per pound. Thus, you
say either that pounds are at a dis-

|

GARET GARRETT, Editor.
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A cynic says the outside public,
kaving bought heavily for the riss, |
is now waiting to see what the in-|
side public will do, and that the in-|
eide public, having sold heavily for
profit, is waiting Lo see what the out- |
side public will do. That would seem
| a deadlock. There was once a time
when, in this situation, the profes-
sional element would attempt to de-
press prices in order to make the
outside public sell its stocks at a
loss, but that entails in the first in-
stance selling a lot of stocks you
have not got. The professional spee-
ulator to depress prices borrows
stocks to sell. That is short selling. |
Evidently what he is now afraid of |
is that the outside public, having|
bought so many real stocks, would |
not know any better thar to go on |

i ¢ stock rofessional | o, .\ woos
buying all the acks Prolessionad| gin.y Exchange ruled unchanged at|

speculators might borrow to sell. |
That would be a worse predicament.
However, it is not hopeless. Some-
| thing will happen.

Strength in rul!roacl'frtocks is an | 7

exasperation to those, who, on the
enactment of the eight-hour law,
closed out very large holdings and
were resolved never again to rick
their money in that discredited class
of securities. They were impetuous
and misguided. The fact that this
liquidation made almost no impres-|
sion upon prices is beginning now to
be more emphasized than the calam-!
ity which induced the selling. It was
a demonstration both of the enor-
mous buving power of the outside
public and of its confidence in se-
curities which Wall Street was will-|
ling to be rid of. This Wall Street
liquidation was followed by heavy
foreign selling. That alse was
gorbed in a manner to create aston-
ishment on the Stock Exchange.
is a natural sequel that Wall Street
itself should begin to fecl a revival
of confidence in the shares of the
American transportation industry.

Pyramiding the War Bill.
Every finance minister in Europe
enormously underestimated the cost

ab=-

of the war. In Germany it was A
Lelieved that war could be need
entirely with long term loans, bear

ing interest at a fixed rate of 5 per

cent: but each loan has been a little 1
harder to place than its predecessor, =4n

naturally, because there is alwa

point of saturation in the de |
for anvthing, even for a patriotic
war loan. Probably before long Ger-
many will have to resort to rhort
term issues, in which England has
placed so much of her reliance. Mr.
McKenna in England undertook to

do a preposterous thi
refund the whole Britis
cumulative manner each time a new
lnan was brought out at a higher
rate of interest. The first English
war loan was at 32 per The
second, brought out in 1915, was at
| 4% per cent, and the inducement to
| buy it was that the holder wag guar

| anteed against depreciation in conse- |
quence of & rise in the prevailing
rate of interest, because in the event |
of there being other loans at higher
rates of interest the holders of the
4% per cents could exchange pound
for pound into the higher interest
bearing issues. As an earnest of
good faith the holders of the first 3%
per cent loan were allowed to ex-
change for the new 4% per cents,
Interest has risen, but there has not
been another loan. The cost of the
war since the second loan has been
met by the sale of exchequer bonds,
treasury bills, war expenditure cer-
tificates, war savings certificates, and
other devices, at rising rates of in-
terest until September 1 the
“floating debt” amounted to more
than one billion pounds. The entire

on

Iritish debt on that date was as
follows:
Consols ovesonsvsnssns 280,466,338
2% 9 annuities...... 2,708,677
2% annuities....... 21,639,292
Dobts to Banks of Eng-
land and lreland..... 13,645,869

Total funded debt... £318,460,276

Terminable annuitiex.. 26,158,871
|  8%% war loan...... 62,774,400
4%4% war loan......... 899,997,072
3% Exchequer bonds... 21,659,700
5% Exechequer bonds... 326,066,695
| Treasury bills......... 935,033,000
| Two-year War Expendi-
| ture certificates...... 2,149,000
War Savings certifientes 24,237,000
Other debt........cc... 10,000,000

American loans (say).. 101,000,000

Grand total £2,745,536,014 '

To avoid refunding existing war
loans the British government has
| now announced an issue of three-
year & per cent exchequer bonds
with which to retire the treasury
her floating issuecs, This |
is technically not a war loan. All|
the same, the appearance of 6 per |
eent government bonds has the effect |
against which the buyers of the 4%
per cent war loan were guarantecd.
Every government insue bearing lens
than # per cent must decline. Every
holder of the debt grumbles, but no-

ecount or that dollars are at a premium,
which is owing to the fact that in
;Englund the demand for dollars with
“ | which to settle accounta in this coun-
— | try is greater than the demand in this
body greatly minds. Wealth is lucky | country for pounds with which to
not to share the lot of human life, | gettle accounts in England.

It is still exempt from conscription. ~AN

¢ <l exenyt from conseription. | MOBYY [7ING CANADIAN
e i e sami way|  PROVINCIAL ISSUES

Telephone:
Hanover 6514,

IBANKERS URGE

'HEAVY TRAFFIC GAIN
BY UNION PACIFIC

Withdrawal of Shipping In-

creases Transcontinental Haul.

Prosperity of the Western railroads
was further emphasized yesterday by
{ the annual report of the Union Pacifie.
| Robert S. Lovett, chairman of the
| bourd of directors, told the stockhold-
| ers that operating revenues for the
!rur ended June 30 last were the largest
| in the history of the Union Pacific sys-
| tem, smounting to §104,717,005, a3
| sgainst $56,958,205 last year and $§93,-

PROTECTION FOR
INVESTMENTS

Labor Attacks and Legis-
lation Against Rail-

| [
News Digest

="

as life. At the recent Trade Union !
Congress, held at Birmingham, it
was resolved: “That as the manhood
of the nation has been conscripted to
resist foreign aggression, the main-
tenance of freedom and the protec-

tion of capitale this congress de-|

mands that such a proportion of the
accumulated wealth of the country
shall be immediately conscripted as
shall be necessary to defray the
financinl lability incurred in the
prosecution of the war.”

Money and Credit

Money on eall at the New York

per cent, although some loans were

9

reported az Tow ns 2.

Time funds on brokers' Stock Ex-
change eollateral is fairly active, with
ntinuation of the ease that has
valled in the past. Money is offer-
nwe on mixed collateral at 3% per
eent for all maturities earrying over
the end of the year.

Ruling rates on money yesterday

1 ef

compared with a year ago were as fol- |

lows:

A year

Yesterday. AgO.
Call money.... 234 % 134%

Time money:

e O 215@234%
0 d8y8..... 3 @3'4% 23@3 %
+ monthe.... 31%% 23,83 %
5 to § mos... 3V2% 233@3 %
Commercial Paper—The easy ten-|

dency
| paper, but the volume of trading
shows expansion. Prime regular
maturities are moving at 3'2@3% per
t. There is mn occasional trade in
t-dated paper at 3% per cent,
rutes of diseount at each of
ve Federal districts are as fol-

no

Maturity in days.
10d. 304. €0d. 90
3% 4 4
4
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Bank Exchanges.—The day's clear-

a:

ingas at New York and other eities:
Exchanges. Balances.
$649.248,786 $24,082,109
6,958,950 689,119
37,884,747 4,675,187
75,014,667 4,917,897
63,252,927 4,443,188
19,634,640 2,512,741

Sub-Treasury—New York hanks lost
the Sub-Treasury $100,000,

to

Silver--Bars in London, 327-16
srice; here in New York, 68% cents;
cRn t‘fnh'llrﬁ, 525 @ 56%.

Germar Bank Statement.—The state-
ment of the Imperial Bank of Germany,
issued September 30, shows the fol-
lowing changes:

Marks.
Total coin and bullion.Ine. 11,031,000
Gl e s va s e Ine. 13,148,000
Trensury notes.......Ins. 180,053,000
Notes of other banks..Dec. 15,674,000

Bills discounted.......Ine.3,180,913,000

AdVANCER ..vveevsarns Ine. 772,000
Investments ....ceeeee Dee. 4,029,000
Other securities. ......Dee. 142,881,000
Notes In circulation...Ine. 509,918,000
JEPONILE svinnvissnaiss Ine.2,586,712,000
Other liabilities....... Ine. 113,555,000

Total gold holdings, 2,484,770,000
mnrke,

The Dol!ar_in Foreign Exchange.

The decline in the Teutonic ex-
changes carried further yesterday.
Specinl wenkness was displayed by

Vienna remittances, kronen checks fall-
ing to 11.96 cents, almost equalling the
low record of 1195 established Septem-
ber 12. Marks were fractionally lower

und are again quoted under 70 cents
for four. Sterling was unchanged.
g Week
este v Y
Sterling, demand....... 4,?;».1‘, 4..??'3.“
Sterling, sixty days..., 4712 47134
Sterling, eables........ 4765 4760
Sterling, ninety days... 46935 4.69;
| Frunes, demand....... 5.84 5.86' 3
Francs, cables......... 58314 « 5853
Gruilders, checks....... 404 403,
Guilders, cables....... 4014 407
Reichsmarks, checks.., 69% 70%%
Reichsmurks, eables... 693, 70%,
Lire, checks...c.o0u... 6.46 6.46' 4
!..r“. 1.1 17 TA——— 6.45' .‘ 6.45'/3
Swias, checks......... 6.32 53114
Swiss, cables..ccnea... 5314 5.31
Austrian, kronen, ch'ks.11.95 12.00
Stockholm, kr., chocks.28.40 28.40
Copenhagon, kr., checks28.20 2820
Posctas, cheeks,,...... 20.10 2011
Rubles, checks.........31.80 31.80

Below ia given the current exchange
value of foreign money, in dollars and
cents, together with the intrinsic gold
parity, nn ealeulated by the United
Statea Mint:

Current

exchange Intrinsic

value, value,
Pounds, sterling...... $4.75H  $4.8654
Prancs ......coveeee . 0471 0.19.3
Gullders ..... s 0.4014 0.40.2
MATED os0nssenasnnnos IT.T 023.8
Rubles ..o00iue Fep 031.90 051.2
LIS iviiniies sawasnes OIS0 0.19.3
Crowna (Denmark)... 028.20 026.8
Crowns (Hweden). ... 028,40 0268

The above rates express the cost of

is =till in evidence in commer- |

4
LY
4

|Proposal to Raise $100,000,000
; in This Manner .
| Winnipeg advices indicate that other
| Canadian provinces besides Maniteba
Saskatchewsn are desirous of
izing their securities for imperial |
| purposes. According to Edward Brown.!
| Provisional Tressurer of Manitoba,
| $100,000,000 could easily be obtained in
this manner,
According to Treasurer Brown, J. P.

Morgan and H. P. Davison will inter-|
| view the Dritish Treagury Board while
in London, with the object of having
these other provinces of the Dominien |
! included in the mobilization scheme, |
| and will ask that the tax penalty clause|
| he enacted in regard to their securi-
ties the same as is now enforced
agninst United States issues. He ex-
pressed the belief that there was &
|atrm1g probability that the tax would
| be applied because the securities of
| Manitoba, Saskatchewan and the eity of
| Winnipeg, included in the mobilization
| scheme, are not coming in as rapidly
as they should. It is now believed
: that application of tax will be neces-
| sary, especially if other willing prov-
| inees are included in the scheme.
| The object of the plan is to force
| the mobilization of Canadian provin-
cial securities so as to employ them
| in obtaining such further dollar credits |
us Great PBritain may seek to arrange
in the United States.

and
mabil

EXPECT ASSESSMENT |
AGAINST WAR PROFITS

Canadian Pacific Directors Pro- |
vide for Contingency Fund.

roads Deplored.
™ l

Cincinnati, Oct. 4—An insistence on |
|

proper protection of the capital in-|
vested in rallroads and an appeal that
railrond mortgages be surrounded with
such safeguarfls that they may hold
their place among the prime inw.-st-:
ments, was made here to-day by the|
committes on railroad bonds before the
Investment Bankers' Association of
America Convention, The report stated:

“We must endeavor to turn public
sentiment from its attitude of antagon- |
jsm to one of fair play to the railroads.
We must use our efforts to prevent|
that kind of financial mismanagement
which has resulted in disaster to some
of our best systems and which to-day,
more than any other one thing, pre-
vents the recognition of the just needs
of the railroads"™

Walker D. Hines, chairman of the!
advisory committes and general counsel |
of the Atchison, Topeka & Santas Fe
Railway Company, made a plea for|
legislation which will provide an or-
derly and responsible method of ai-t—i
tling railroad labor disputes as a sub-|
stitute for the “terrorism of the
strike.”

Of equal importance, Mr. Hines de-
clared, was legislation whereby state
regulations reducing net income
through reductions of rates and in-|
crease of costs will be superseded by
national regulation; and legislation
whereby the power to issue stocks and
bonds shall be derived from and the
method of their issue supervised by
the nation. All these things, he uid.:
were needed to insure the stability of |
railroad reorganization plans, I[

The speaker declared the time was |

638,450 in 1918, the previous record
year. This increase he attributed to
the business revival affecting all lines
of traffic, and the fact that the closing
of the Panama Canal and the European
war caused the wiindrawal from do-
mestic shipping of many vesacls, thus
throwing a larger amount of .ranscon-
tinental business to the railroads than
they would have received under normal
conditions.

Union Paeific's surplus last year after
all charges, including preferred divi-
dends, was equivalent to 16.65 per cent
on the 2222,208,100 common stock, as
against 1098 per cent earned in 1915,
There was a net increase in assets of
$18,950,972 and a net decrease in liabil-
ities of $11,816,027. On June 30 the
company had $12,234,360 cash, §11,500,-
000 time deposits and $10,768,605 in
loans, & gain during the year of §18,-
437,790 in funds on hand. Profit and
loes surplus at the close of the ﬁscsli
year stood at#£124,176510, in addition |
to $40,471,469 surplus reserved or ap-|
propriated. The income account for |
the year eompares with 1913, the best |
previous year, as follows:

1016, 1913,
Gross earnings.$104,717,005 $93,638,458 |
Op. ex, & taxes. 63,893,468 58,696,493 |
Oper, income... 40,823,536 34,941,966
Other income... 13,303,843 19,207,971
T'1 net income.. 54,127,379 54,149,937 |
Total charges.. 15,349,872 17,372,831
Surplus ....... 38,777,507 36,777,105 |
Pref. stk div... 3,981,740 3,981,740 |
Common div.... 17,783,328 21,663,370
Addit. & bet'ts.. 3,524,489 ——
Balanes ....... 13,487,950 11,131,995

The increase inUnion Pacifie’s freight
rovenues last year totalled $15,841,915,
aceounting for nearly all the gain in

Montreal, Oct. 4 Lord Shaughnessy, ripe for dealing with these problems, gross, the increase in passenger earn-
president of the Canadian Pacific Rall- in view of the fortheoming inquiry into ings lbeing only $1,193,331. Operating

road, announeed to the stockholders at
the annual meeting here to-day that
the ‘directors had decided to transfer to
s fund for contingencies s substantial
sum from war profits, for the following

| reasons:

| Although the amount of the tazes that
| the company may be called upon to pay in
|  Great Britaln snd Canads in connection
| with special war shipments is not as yet
definitely determined, it will, no doubt, be
considerable, and prudence suggests prep-
aration to meet it. Then, aa you are
sware, most of the company’s ocean steam-
ships have, during the last two years, been
engaged in admiralty service. Some of

the national railroad situation on the
part of Congress.

Cost of Municipal Improvements,

William C. Baker, jr., chairman of
the Municipal Bond Committee, in his
report to the convention stated that a
large part of the total net indebtedness
of states and municipalities, which
aggregates more than $4,000,000,000 to-
day, has heen incurred under hastily
drawn and inadequate statotes. Mr.

| Baker said:

“Many millions to-day represent the

them were lost, although in this respect we
have been aingularly fortunate. Some
were taken over by the Admiralty, and the |
character of the service that the others
have been performing will make extensive
rebuilding necessary whenever the steam-
ships are released.

To make provision for these excess war
profits, taxes and other war assesaments,
that the company may be required to pay
and for the rehabilitation of ocean fleets, at
the prices now current, and that are likely
ts prevail for some time to come, the di-
rectors decided to transfer to a fund for
eontingencies & very substantial sum that
would, in other circumstances, have gone
to special income

| cost of improvements which long sine
have been thrown into the serap heap,
s0 that the credit of taxing power
which should be available for present
needs is being drained to pay for the
deficit of former generations.

“Steps should be taken hy all in-
vestment bankers to improve the laws
relating to municipal bonds. XNone of
the investment bankers are averse to
municipal borrowing, but are averse
|to reckless borrowing. Investment
|bsnken should limit the life of mu-
nicipal bonds to the probable life of

'DEALERS’ STOCKS IN : the improvement.”
SOUTH AMERICA LOW | Heskion;of Ofosy;

=l | Lewiz B. Franklin, of New York,
lmpnrtations in 1915 Were Only | w::.s mEle:ted' preai_dent of the arsoci-
ation, and Frederick R. Fenton, of

| Half of Exports. Chicago, and J. Sheppard Smith, of
According to 0. P. Austin, statisti- St. Louis, were reélected secretary
elan, foreign trade department of the and treasurer, respectively. Other
National City Bank, South America made | officers elected were: Vice-presidents,
last year the unique record of npod-ia\]]en G. Hoyt, New York; John E.
ing more than twice the amount of | Blunt, jr.,, Chicago; Barrett Wendell,
commodities it imported. The exports|jr., Roston; H. P. Wright, Kansas
of the entire continent in 1916 ﬂ'tn!cuy. Mo.,, and William G. Baker,

£1,666,000,000 and the Imports only
$555,000,000. This large excess of ex- |
ports over imports, while unusual even |
in the history of South America, which |
usually sells more than it buys, was
due chiefly to abnormally amall imports
in 1015, and euggests that there are|
many empty shelves in that continent,
while the opportunities for filling them
| from the usual source, Europe, are
| greatly reduced by the war. It ia ap-
parent that the supply of imported mer-
chandise in that continent must now
be much reduced, and as the purchasing
power is large, due to the fact that the
| 1815 exports were the largest in the
history of its trade, the opportunities
for American merchandise ought at this
moment be very great,

Baltimore. Hoard of governors—Dan-
iel K. Drake, Los Angeles; Edwin
White, St. Paul; James N, Wright,
Denver; John W. Hallowell, Boston;
Stacey C. Richmond, New York;
Howard F. Beebe, New York; Lewis
J. Parsons, Philadelphin; William G.
Lerchen, Detroit; Charles H. Gilman,
Portland, Me., and David A. Edgar,
Milwaukee. |
e ek
|
The United States Steel Corporation |

in reported to have appropriated
£1.260,000 for the building of a hillet
end tin bar mill at Farrell, Penn.
Construetion is expected to begin in
the near future. {

Significant

Money and Prices:
Stock of money gold in the country..

Loans of all natlonal banks
Ratio of their cash to deposits

Loans of Federal Reserve Banks. . ...
Their note circulation, net
Their gold reserve against deposits

and cireulation

| Average price of 15 railroad stocks. .
|| Average price of 12 industrial stocks.

Food cost of living (Annalist Index

number)
Production:

Unfilled U. 8, steel orders, tona. ...,

............. sessssssana

Wheat crop, bushels
Corn crop, bushels.. . ...
Cotton crop, bales.....

| Distribution:
|| Shortage of freight cars.........oee
'| Burplus of freight cars.....covvvvea

srmssssnanan

Groan rallroad earnings. ...

Bank clearings. ... ...........

Relations

Now. A year agn,
$2,625,741,473 $2,056,732,138
Latest report, Nearest period

June 30, last year.
$7,679,000,000 $6,659,971,000
9.3% 11.9%
Last week. A year ago.
$106,578,000 $44,902,000

14,250,000 16,378,000

71.4% B2.7%
Yesterdny., The day before. A year ago,
12528 124.84 112,67
102.92 102.97 91.44
Last week, The w'k before. A year ago,
B6.20 186.69 138.06

August. July. A yearmgn. ||

9,660,357 9,593,592 4,908,455 |
Latest gov't forecast Last year's erop.
611,000,000 1,012,000,000
2,710,000,000 3,055,000,000
11,637,000 11,191,820

Beptember, August, A
14,281 — ra
S — 10,618 264,243 | |

 Incremne or decrense from last year. ||

Third week Hecond weelk  Jan. 1 te
of Bept of Sept. July 31 |
(24 rondad (24 roade) (77 roads)
+13.2% +1429% +20.9%,

rIncrease or decrense from Jast o |
Taat weakk _ The w'k befote. Year ts daca. | |

+25.3% +63.8% +41.4% ||

| British publication, says it is unjust
| thus to cast aapersions on Ameriean
| traders in general and refuse to cite

expenses increased §6,446,055, of which
$3,283,493 was in maintenance and
$2,743,650 in transportation costs,

The report said that the credit bal- |
ance on account of the disposal of the|
Union Pacific’s boldings of Southern |
Pacific in accordance with the decree of
the United States Supreme Court was
$16,039,190,

L. @ N. EARNS 19.38
PER CENT ON STOCK

'

The Louisville & Nashville Railroad
enjoyed the most prosperous period of
its history in the year ended June 30
last, sccording to the annual report
made public yesterday. The company’s
ineome balance was equivalent to 19.38
per cent on the §72,000,000 capital stock,
as compared with 6.76 per cent earned
in 1915, Dividends paid during the year
totalled $4,320,000. The complete in-
come sccount as of June 30 compares
with the previcus year as follows:

1916, 1015,
Oper. revenues..$60,317,993 $51,606.015
Oper. expenses... 39,790,481 39,431,789

Net revenue... 20,627,512 12,174,226
Taxes and uncol.

revenues 2,261,606

Oper. income.. 18,265,906
Non. op. income. 4,456,169

2,142,778
10,031,448
3,429,596

Gross income.. 22,722,075 13,461,044
Deduetions ..... 8,682,944 8.,509.280,
Net income.... 14,039,130 4,951.764 |
Appropriations .. 85,281 91,622
Balance ....... 13,053,849 4,860,142

At the annual meeting of stockhold-
ers in Louisville yesterday George B.
Elliott, of Washington, was elected a
director to fill the vacancy created by
the death of W. J. Dickinson, of this
city. |

TRADE ARBITRATION
WITH ARGENTINA

Business Organizations to Settle

Commercial Disputes.
Washington, Oct. 4—A practical ne-
complishment of the recent Fan-Amer-
lean financial conference was an agree-

' ment between the Chamber of Com-

merce of Buenos Aires and the Cham- |
ber of Commerce of the United States|
to arbitrate commercial disputes bev:
tween business men of Argentina and
of this ecountry. Proceedings to this
end have now reached the stage where
results may soon be expected, |

The arbitration machinery is being|
perfected, and although no cases have
yet been presented for solution, it
would not be surprising if some of the |
charges recently filed with the Arnnr-i
ican Consul at Buenos Aires by the
Union Industrisl Argentina agnlnsr,l
American business methods were joint-
ly sdjudicated by the two commercial
bodies.

S0 far the Ameriean publie has only
heard one side of the disputes, and this
had not reflected favorably upon the
practices of American merchants, With
respect to the charges lodged with the !
Ameriean Consul at Buenos Alres, it|
is learned that he asked for a bill of |

' particulara for purposes of investiga-

tion, but none was furnished. The "R"i
view of the River Flate,” in Its Sep-
tember 1 namber, deplores this failure
to particularize, and, although it is a

chapter and verse, so that a reply may
be made.

The United States Chamber of Com-
merce calls attention to the fact that
publie eriticisma of American business
methods in South America are cabled
at once to Huenos Aires. Their publi-
eation therw and in Europe had pro-
duced a bad effect.

| American securities were quietl

| Statea Steel the best leaders.

| 3% per cent; gold premiums at Lis-

| French loan of 1916,

3

Foreign
London Stock Market.—London, Oct.
4~—Money was in better supply and
discount rates were gquiet to-day.

The steadier close of the stock mar- |
ket yesterdsy developed into a gen-|f
eral improvement to-day on the idul -
| that the recent decline was overdone.

The government supported gilt-edged
securities and bargain hunters bought
fairly freely. Consols showed the
most improvement and home rails
hardened without muech business, but
the sentiment was docid-dlf' better.
Speculative  and _industrial issues
varied but little. Rio Tintos were in
good demand following the declaration
of an interim dividend of 40 shillings.

{; firm

nited | |

Money, 4% per cent; discount rates
for short and three months' bills, 5% (@

with Canadian Pacitie and

bon, 61.
Paris Bourse, —Paris, Oct. 4.—Prices

GOVERNMENT BOND§
United States
and Foreign

ORDERS exe-
cuted for the

purchase and sale for
cash or on a conseryy-

tive marginal basis of

all listed securities,

|
|
y

Harvey Fisk & Sony

Members ¥ Y Suwk Euchang
l'PfOtl'll Oﬁ“,

15 East 45th St.

Main Office, 61 Codar g

were heavy on the Bourse to-day.

T

Three per cent rentes, 61 frames BD

ecentimes for cash;, exchange on n-

—

don, 27 francs 813 centimes; b per cent
loan, 90 francs.
New York

Low Business Mortality.- September |
failures, according to “Bradstreet’s,”
showed a decrease from August, were
only slightly in excess of July in fact
and were therefore down to about the
low minimum of the last two years.

The failures for the third quarter of
the year were likewise the smallest

Kiely &

30 Broad St., N,

Hercules Powde
Fisk Rubber

Bought—Sold—Quotey

Horton

Thone Broad

since the second quarter of 1014, and
for nine months of this year there were
2,081 fewer failures than last year,
though with that exception they were
the largest number ever reported for
nine months,

A Measure of Activity. That busi-
ness is maintained in enormous vol-
ume in all parts of the country is
clearly shown by the marked expansion
in the payments through the banks, aa

pret— Y ARTERED 1864

Union Trust Go. of New Y,

Ttk Av, & BEh BL IS A Amay e |
Allows Interest on Deposite,

Aets as Execulor, Guardian, Truste, g |

reflected in clearing house transactions, |

total exchanges in September, accord-| -

B——

ing to returns received by “Dun's Re-
view"” from 131 leading cities in the |
United States, amounting to mno less |
than $22,673,373,514, an increase of 47.4 |

per cent, as compared with the same [},

4]

can obtaln cur-

0 YOU KNOW THAT

ent coples of

month last year, and of 688 per cent, ||272 page
as contrasted with the corresponding | bookiet
period in 1913, @*i
= % g
e ! "‘\ —R for 3 rets g
French Loan Suhbscriptions. -Brown | nnncmf?ntu'm o 8

Brothers & Co, and A. lselin & Co.

announce that they have made an ex-
clusive arrangement with the French
government, whereby they will receive
sunscriptions fur the new national
The fixed rate
of exchange in this country will be
590 francs to the dollar. The current
rate is around 583, A quotation of
590 for franc exchange is at the ra‘e
of $0.160 a frane. The nominal in-
trinsic gold walue of the franc is
$0.193. So, for a dollar of American

| eredit, the French government pays
$1.14.

SR A
ays

Other Cities

Boston Coppers.—HBoston, Oct. 4.
The activity of recent trading in eop-
per shares was lacking to-day. Prices
were but little changed in a colorless
market. The trend was lower. The
close was generally easier. Copper
Range, 70; Allouez, 60%; Granby, 92;
Old Deminien, T0%.

nt

¢l
Need for Cobperation.— Danville, 111, o
Oet, 4—The need for cooperation be-
tween governmental activities and
business interests was emphasized in
an address here to-day before the an-
nual convention of the Illinois Bankers'
Association by Eugene Lamb Richards,
Superintendent of Banks of the State
of New York

T

T
hi

Charity for the New Haven. -Bos-
ton, Oct. 4.—Neither the New York,
New Haven & Hartford Rallroad nor
the Doston & Maine Railroad will pay
a state franchise tax for the current
fiscal year, it was learned to-day. He-
cause of the “abnormally low market
value of their stocks,” Taxation Com-
missioner Trefry said, he had decided
to impose no tax of this nature on the
companies. The New Haven last year
puid $13,378 and four years sgo paid
£575,530%, while the Boston & Maine's
francnize tax in its prosperous days

A

six years ago was $1173565, The Bos- be pald Oct. 30th -Nri.b'
ton & Albany will be required to puy 8797 & s Wil
£37,508 this vear. as comparcd with ¢ » SVITH. A

UNITED FRUIT CO

ftwo dollars per share) on the enpital e
of this Company Bas been declared
Bla
record at the close of bualness Seplumie
235, 16

merican Teleph_nr; a} _Telwi
ke pald on Monday, O

nesa on Saturday, Sep

ELLY-SPRINGFIEL

HE C(OLORADO

pavable December
of record Noven

THE COLORAW
to stockholders of recor
IRVIN

the Preferrod Shures of this

_DIVIDEND NOTICES,

DIVIDEND NO. 6
A quarterly dividend of twe ey

on October 14, 1316, to wiockboldm ¢

The transfer hooks Ao nnt close
JOHN W. DAMON. Troaumm

A dividend of Twno Dollars per shanwd
staber 16, LD
ackholders of record at the closs of e
wr 10, 1L

MILNE. Treanim
_Bii_. - %

G. D

A quarterly dividend of four
@ cominon wock of this o
ared, payable November 1

recoed af the cloae
New York, Detober
Regular quarterly d

HREE-QUARTE
us been declared

DAY, &
1GHT &
w York

IRVIN W
WILLIAM P, BONBR
14 Wall St N
Disbursing

HSemi-annual  dl
ENT. (1%) has been

isieon Stock payat

, POWER COMPAYL
vidend of ONBE
L 4

WILLIAY
4 all Btreet
Dishursing Agrnte

FEDERAL SUGAR REF

4
The regular quarteriy A1 viden:
ND ONE-HALF PER CEN

REGINALD DD

former high payments of $343,813

Corporation Returns

International Agricultural Carporation.—
Report for the year ended June 30, 15186,
compares as followa:

CHICAC l\U L]

Tt ——
FINANCIAL ”LLT[. G:u.'
I INN
r'::l.llﬂ.: AY €O,
AL MEE

INT
IAKA

A
]

» OF A

1916, 1015 n

Gross profits ........ $2,791.897 $1,844,799 a! the of
Net ceeseseness 2,081,303  e4s,983 Hudsen. BACIE oK A M
Other incoma ....ee.. 56,478 18,000 nf direciors and the transsetion
Total income ........ 2,107,778 663,383 other business as may code balén
Hond interest ........ 581906 616,890
Amort. of bond dise't., 246,040 207,108

2 Tus S . 18Te8N *150.022 e

on bonds...... 93,883 336,799 on Saturd

Evtenord exp & chg s 339,841 seeaa] AL R
Provious defieft ..... 975,725 1,152802 JOHN D CALDW
Total surplus ......e. 53,329 PPV TS | Tre——
P Chicago mnd Nerth W

*Deficit NOTICE OF ’\‘\\

During the year the company retired §585,- of the ¢ Agy AN
800 of its Arst mortgage bonds; current lla. WAy Company w
hilities were reduced $2.085422 and con- f,“",;:",'-".f;",, 1 .
tingent lisbilities $1,107.4 ;JI)‘ u.-n'umr 19, 1816

A M., for the rr-— tiel L‘r\.[rlls;‘m
Alsbama Great Southern Ralirond,—Re. the transacticn af &% Rassting
m.ly“;-r; o be closed of "“

port for the year ended June 30, 1016, ahows

a surplos after preferred stock dividends of

Kapiember 18, 1018, at t
on that day, _lml will be reo

bouks will b elose o vl

pened o8

£1,067,133, equal to 136 per eent on $7,830,.
0 : et | deys ober 20, 1918

i common stock, as compared with 6.4 per Da September | 1914

cent earned on the same stock in the year HICHARD H .tls!l“!'l'h" ‘P"#w

JOHN D CALDWELL

preceding. The condensed report s as fol-
lows:

1016, 1915.
Grosa ........ .. .§5,841,402 §4,776,020
Expenses and taxes... 3,960,100 3,832387
Net " voess 1,681,301 944,263
(ther income ...... 383,915 240,433
Total income ....... 2,065,216 1,184,696
Charges, ete. 604,858 658,521 of
Burplus ............. 1,460,368 626,174
Preferred dividends.... 393,224 202,821
Surplu®  ....evesnsens 1,087,133 423,353

New York, New Haven & Hariford.

1418, , ends
August gross ....... .l?.M'O.r:u 'lm share account of wkﬂ?:bw 1
Net after taxes. ... .. 2366073 astsas ferred sock, payable
New ka..omnh & Weatern. | m:m. u.-ll and
August gross .. ..., 969,811  B7.781 quarterly cash dividends of
Not after taes. . .... 376884 20,508 | the preferrad stock and 14

Dividends l

dividend of 1% per cent on the common

stoek, payahle November 16 to atock of record | quarterly di

October 27.
United Verde E: v Rey

quarterly dividend of 60 centa a shars, pays-

ble November 1 to stock of record October 16,

dend of 1%, per cent ot the
payahle December 1
vember 30, and sem
per cent on the common &
ber 14 to stock of record Octo

ily per gent on
ahle November 1

common stock, and &
2% shares of common st
| shares of common out
United Cigar Stores—Regular quarterly | November 1 to atock of

of record October 10

|“ﬁh‘ of 1
Monongahels Vallay Traction.— Regular astock, payable

——

of recerd

b te wtock 1
|-annual arvidend ;
tock, parshie
ber &
Falls Motor.—Regular
18, per cent on the pref
e October 15 to stock of recon
Interocean Oil.—Six months
the first pref
to stock

Missourl Zine Fields.

Walker
BMI-.I-M of 1%

stock, parable

cont 00
‘(m’l:lrll"

quarterly dividend of | per cent on the com- ber 30. Bﬂ“
mean stock, payable Oebbn“?{ : stock ulwo-u— Star Mining stock
record October 6, ablik, October 30 t0
ﬂmh:?um-:u.-mm Qctober 15.

vidend per cent, payable October 18 Homeataks
stock of record October 4. - dend of §5 cents,

Colarade M“dﬂﬂﬂl:




