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Little, if any, improvement in the
1 peneral investment situation is dis-
cernible, Business in long-term
bonds is at a standstill, and has been
for weeks. Meanwhile prices con-
tinue gradually to drift lower in the
absence of anything like normal
buying power. The demand for se-
curities of this character is at the
lowest level in many months. The
explanation for this condition of af-
fairs is not difficult to find. Natu-
rally, no one who has funds to in-
vest cares to buy long-term bonds
that may have to undergo a further
readjustment to the changed invest-
ment conditions in the event that the
government, as is likely, will sooner
or later have to finance its war ex-
penditures with bonds bearing a sub-
stantially higher rate of interest
than those already put out. Such a
development would mean noth-
|ing more certain than another ad-
justment of prices of all outstanding
bonds to a higher income basis,
| Then, again, the competition of ex-
tremely high interest bearing notes
recently brought out by various in-
dustrial and railway corporations is
a factor that must not be overlooked.
At present prices for long-term
bonds the interest yields are high, it
is true, but they do not compare
| with the 6 to 7% per cent yields of
short-term securities of recent issue.
Insurance companies, banks and in-
dividuals are out of the market for
leng-term securities, except where
they are given opportunity of buy-
ing several points under the market,
whereas they have been eager pur-
chasers of high income notes.

Money has been gradually bute
| none the less surely working into a
firmer position during the last week.
This has been particularly true of
loans of fixed maturities secured by
Stock Exchange collateral. Lending
institutions, because of the many
uncertainties, of the government
financing in the offing, the peace
talk and what not, have restricted |
their offerings on time. They aro'l
proceeding cautiously, as they hu\-e|
been doing ever since the United |
States entered the war. It is realized
in banking circles that the greatest!
strain the money and credit resources
of the country have yet expe-
rienced is to come in the fall months. !
Then not only will the banks be|
called upon to assist the government
in floating its next gigantic war|
loan, but at the same time the larg- |
est crops on record must be moved,
and this without interfering with
the flow of credit to the regular
channels of business, which must be
supplied with their normal money
needs, and at reasonable interest
rates, in order to keep the whole
commercial and industrial machine
humming. It is the consensus of the |
best banking opinion that, at best,!
tight money must be expected in the
next few months., How acute the
situation will become depends in
large part upon the conservation
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and proper distribution of banking
credits. Bankers accordingly are
| proceeding cautiously.

The brunt of the burden probably
will fall upon the Federal Reserve
! system. It has been predicted re-
cently that the rediscount privilege
will be made use of to a greater ex-
tent than ever before. Thatthe Re-
serve institutions are in a strong po-
sition to meet the demands of the
member banks can be seen from re-
cent statements. When war was de-
clared, in April, the total bills held
by the twelve Federal Reserve banks
of the country aggregated slightly
in excess of $£100,000,000. The
amount rose subsequently, as mem-
ber banks availed themselves of the
rediscount privilege, until it reached
a maximum of $435,287,000 on June
22, a week after subscriptions to the
Liberty Loan had closed. Since then
the total has declined to around
$285,000,000. In the same period the
proportion of gold reserve carried by
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the twelve banks against their net
deposits declined from T3 per cent
wn April 6 to 559 per cent on June
15. It recovered rapidly in the next
few weeks owing fo the steady de-
posit of cash by the member banks, |
as required under the terms of the
amendments to the Federal Reserve
law, which went into effect late in
June, The ratio now stands around
75 per cent, From this it can be
seen that, due to the new reserve re-
| guirements and also to the influx of
|around $130,000,000 in gold from
| Canada, the great bulk of which was
deposited with the Federal Reserve
Bank of New York, the Federal Re-
| serve system is in a stronger posi- |
| tion at present than it was on the
occusion of our entrance into the|
war, l

| Discussing -the real strength of
ilht- Federal Reserve system, as has
| been mlready demonstrated, the Re.|
serve Board at Washington in its

| sult.

‘should be emphasized,” the board !

says, “that the real strength of the
Federal Reserve system is not to be
measured mainly by its expansive
powers, but by the assurance that it
affords of furnishing relief where
needed, and for shifting available
reserve funds from one part of the
country to another. The effective-
ness of this power to extend prompt
but temporary aid was striking-
ly illustrated during the recent Lib-
erty Loan operations, and in a less
congpicuous way during the ecrop
moving seasons of the last two
years., So largely has the reserve
strength of the banks exceeded any
immediate necessity for its use that
the transfer of banking accommoda-
tion from one part of the country to
another, through the application of
the process of rediscounting between
Federal Reserve banks, has never
heen necessary. The several Fed-
eral Reserve banks have stood ready
at all times to furnish this intra-!
system accommodation, designed to
equaliza funds between different
sections of the country, and to put
all the strength of the system, act-.
ing as a unit, at the service of any
region or locality which might feel
the stress of exceptional need.” It
is possible that the coming season
will for the first time put the intra-
system discounting arrangement to
a test. At any rate, an interesting
demonstration of the workings of
the Reserve system under the com-
bined burdens of war, finance and
crop moving will be afferded. '

Why Not a New T;ken?

Financial Editor, The Tribune.
The World's monetary system
sems now to he tossed about in a
whirlpool of currents flowing in all
directions. With gold going zig-
zagging and criss-crossing about the
regular lines of trade, with silver

rising to record heights, with bi-|

metallism becoming a probability
and with exchange values all dis-
torted, is it not the psychologica
time for a monetary revolution?
For years the economists have

rreached the unwisdom of a money |

system the unit of which is a metal

bearfng an intrinsic value. We have |

heen told that the only ultimate and
flawless financial scheme 1is one
whose money is & measure of value,
without intrinsic value; in fact, a
voltage of purchasing power and
ncthing else.

Why should not this plan be con-
sidered? Might it not prove a rem-
edy for many of the present diffi-
culties? A revolutionary change in
the civilized world's financial scheme
might now be accomplished, whereas
twenty years of peaceful evolution
would not achieve the same good re-
M. ROBERT MOERS,
New York, Aug. 16, 1917.

Current Comment
The uselessness of all this discussion
and controversy when the government
has the power to offset high prices and
adjust nll inequalities in cost of pro-

| duction by taxation, which power It

is evident. It

proposes to exercise,
hat the exercise

may be said, indeed, t

| of such means does not help the case

of the munitions supplies of our Euro-
pean allies. Very well then, let the
American government pay to them in
ceeh, not lend, such sums of money out
of its own taxes as will equalize things
to them.

The plan of an arbitrary general re-|
ductien in prices is so preposterous, so
dengerous and so contrary to economie
law that we have not looked for such
an experiment from Washington—de
rot look for it even now, Yet there is|
tlie possibility that Washington will try
it and will pursus it until it has been
broken down and ita imprlctlcnhililyl
has been demonstrated. In the mean- |
whila there will be damage done that
it will be difficult to repair. —Engineer-
ing and Mining Journal,

Individuality Need
Not Be Sacrificed
For Co-operation

Blind Obedience, but
Mutual Spirit of Disci-

pline, Required

Not

By ARCHER WALL DOUGLAS

It is one of the wonders of Amer-
ican history and American charaec-
ter that, being a people of much
common sense, we are prone at times
to passing enthusiasms, bordering
not infrequently on hysteria, over
matters inherently foreign to our
national temperament,

Just now, under the stress of war's
necessity, we are greatly concerned
over our general lack of codperation,
and see no remedy in the future for
our dominant individualism, other
than some form of discipline, mili-
tary in its nature, which shall curb
that too excessive “ego in our cos-
mos"” and make us more plastic in
our relations to one another. What
we should do and what we are en-
deavoring to do in the exigency of
war is obvious enough. But what
we should do and what we may do
in the time of peace is another story.
Also any definite pronouncement of
such latter course in advance is
purely an scademic discussion, see-
ing that we shall be guided and gov-
erned by the conditions prevailing
at that time, and these conditions
no man may possibly foresee.

Dealing with general principles,
however, several things are fairly |
safe to predict as regards the appar-
ent conflict of individualism and co- |
operation in our economic life. First|
snd most important is the fact that |

| we will never get anywhere by copy- |

{ing the ways and methods of autoe- |
| entimentality on the one hand, and

racy, or by endeavoring to coerce in-|

'dividuaiity by repressive discipline, |

It is & matter of history and daily

| experience that our abounding in-

dividuality made this country what
it is, ezpecially in the ways of con-
structive achievement, and no
amount of machine-made system will
ever supplant or nullify this fact.
| It is this stress laid on individuality |
that makes us a peculiar people and

1| renders possible our breaking those se

| honds of inheritance, tradition and
custom which so cumber the efforts
of the peoples of the Old World. It|
i this individuality alone which pre-
vents us from falling into those ruts
of habit which are the greatest

[ handicaps to progress. !
!Riaing Generation I
Teaches a Lesson
We can easily learn a lesson from
!the coming generation, Nothing is
'more remarkable than the individ-
| uality of the children and young peo- |
ple of the day. No one, save reac-
| tionaries, expects of them that blind
|and unreasoning obedience which
|eant and hypoerisy thought so
| worthy a characteristic of the past.
| We need not be concerned over the
decay of reverence among the young,
when we think of the idols with feet
of elay which the children of past
| generations were forced to fall down
'and worship. Reverence still exists |
| for the things of which it is worthy, |
I but not for the stuffed prophets of |
|yore. No wise instructor of the |
!young any longer seeks to enforce
| discipline by those methods which in

|a past generation only made slaves

| or produced smouldering rebellion.

Yet every college and university |
testifies to the coiperative spirit of |
| this same unruly coming generation,
and especially in such forms of self-|
government as they themselves have
instituted. The Student Government
Bodies, composed of students alone,
never have any difficulty in securing |

{the cobperation of their own com-|

panions or enforcing discipline|
among them. Nor is the reason far
to seek. The thing sought is one of

|{'uppar (Fossip,

ideals, something for the credit and-

honor of the institution, and it is
sought in a democrstic way by hav-
ing each undergraduate realize that
he is an integral part of the institu-
tion. Any one who has seen a foot-
ball game between two great univer-
sities, with the students “behind the
team,” has seen in active operation

an example of codperation, of dis-
cipline voluntarily submitted to that
8 set purpose might be achieved and |
of intelligent preparation by the
! development in the highest form eof

each separate individuality.

Deeds of Intelligent
Protest Most Glorified

We are confronted to-day with the
great problem of modern times—that
of the relations of employer and em-
ploye in industrial life, We have
many theories about what it should
be, and one of the most futile and
foolish is the vain notion of incul-
cating by arbitrary discipline a sense
of implicit obedience among those
who take orders as their share of the
work., This idea is founded on the
delusion that it is a virtue in times
of peace in economic life to blindly
chey without question in all matters,
You do not get obedience that way

for any length of time, and never co- |

operation for any time at all. Com-
mands that carry conviction are of

'more effect than those which are|

merely mandatory.
As a matter of fact, the events
which we are taught most to glorify

| In American life, beginning with the
Revolution, are the deeds of intelli- |

gent protest against the things

authority.

Qo far our industrial life has con- | or ahout 78 per cent, represents re-

glsted largely of much strife and
much futile resistance to progress
and to the greater participation of
the employe in the business itself.
We have had many solutions that
were iridescent dreams and mere

equally vain delusions on the other,
as to training men in the ways of
blind obedience. It is perfectly ob-
vious that neither way has helped
much toward codperation. We shall
get that some time, not by repression
snd reaction, but by that exercise of
common sense and humanity which,
as in the winning football team, ap-
peals to a mutual spirit of discipline,
If-sacrifice and coiiperation be-
cause of a common end in which all
have interest alike.

From Trade Journals
The Shortage of Copper

At the present rate of consumptionl

never do to allow a per-
decrease in the produc-
tion of ecopper. The current
tion demonstrates how rapidly we
are approaching danger from &

it will
marnent

shortage in supplies of the rad metal.|

During the first half of this year the
exports of copper from the United
tates amounted to 596,353,920 pounds,

| and estimating domestie eonsumption at

the conservative rate of 110,000,000

pounds a month the total absorption of |

copper for the half year is 1,255,353,920
pounds. For this same period the ag-
gregate refinery production was esti-
mated at 1,055,000,000 pounds, or 200.-
963,920 pounds less than the quantity
required for domestic manufaeture and
foreign shipment, The deficiency had
to be made up from surplus stocks.

| With the strike conditions at Western

mines greatly reducing output, it is
plainly apparent that an actual short-
age of copper may develop in the near
future. Should a drastie price-fixinkg
olicy establish a selling level ealcu-
ated to curtail productive capacity
and lower wages, what compensating
henefit would accrue to any one from
the violence done to economic laws?—
National Conduit

and Cable Company.

Central Buying and the Embargo

The open world's market has bean
narrowed by an export embargo. The
national government has been trans-
formed from a virtually disinterested
to the dominant factor, both in the ac-
quirement of tonnage and in the con-
trol of prices, The heavy purchasing
volume of the Allies, which has been
chief among the price stimulants of the
last three years, is to be codrdinsted
with that of this country, and probably
will be subject to similar price consid-
eration.—[ron Trade Review.
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'Income Is Less
i Than Outlay n
Half the States

‘Tax Burden Much Lighter Than

‘ Union at the present time ars not pay-
I

| penses for governmental costs, interest
on indebtedness and other charges, Of
this number eleven are actually not
meeting their current expenses and in-
terest. The twenty-two remaining
states are collecting revenues in ex-
cess of the total expenditures for cur-

rent expenses, interest and other out-|
S ilunds for the permanent school fund

lays.
Sam L. Rogers, director of the Bu-

reau of Census, Department of Com- |

merce, presents these and other im-
portant facts in his report on “Finan-
cial Statistics of States, 1916," soon to
be issued.
Aggregate Revenues

| The report shows that the aggregate
revenues of all the states in 1016 were
$406,946,748; the aggregate expendi-
tures for current governmental costs,
including interest on indebtedness,
$425,071,083; and the aggregate outl-

lays for permanent improvements, $85.- | 15 anients aggregated $55,000,088. Of |

063,208. The first two of these items
| represent increases of 1.1 per cent and
.3 per cent, respectively, as compared
with the corresponding figures for the

| which should not be, no matter ho?vl preceding fiseal year; but the outlays |
| great their age or imposing their

| show a deerease of 10.0 per cent.

| Of the total revenues, $363,068,553,

ceipts from the various kinds of taxes, |

Nearly half of this amount, $76,102,803,
was derived from the general property
tax, made up of taxes on real estate
and personal property. Of the remsin-
der, the largest item, $88,137,260, was
contributed by special property and
other special taxes; §68, 829,657 was
raised from business taxes other than
on the liquor traffie; $18,262,803 came
from the liquor traffic; $19,365400 was
derived from lleense taxes and other
than on business, and $2,270,321 {rom
poll taxes.
The largest sources of revenue out-
side of taxes ars found in the earnings
of general departments and in interest.
The earnings of general departments
| ara made up of receipts from fees,
| charges, minor sales, ete.,
| ous departments and offices of the state
| governments exclusive of the publie-
! service enterprises, These yielded,
I during the fiscal year 1916, §53,844,692
{ in revenues, Receipts from interest on
’.current deposits and on the wvarious

state funds amounted to $23,156,092.
! Other sources of revenue—special as-
sessments and special charges for out-
lays; fines, forfeits and escheats; sub-
|vrm.nm and grants from the Federal
| government; donations; pension as-
sessments; highway privileges; rents,
and earnings of publie-service enter-
| prises—yielded a total of $25077.411.

For all the states taken as a group
the per capita receipts from property
taxes were $2.56;
$1.07; from esrnings of generzl de-

| purtments, 54 cents; and from all other
| sources combined, 60 cents,
Expenditures
| The expenditures during the year for
governmental costs, which aggregate
£510,134,200, were, in the order of their
i enses of general

importance:

departme 236,243; for outlays,
$85,068 for interest on indebted-
ness, $19,2563,588; for expenses of pub-

lie service enterprises (railroads, toll
bridges, ferries, canals, docks and
| wharves, ete, maintained by thirteen
states only), $1,581,284, Expenses of
general departments comprise pay-

ments for education (schools and 1i-!

braries), $153,825,748; for charities,
hospitals and corrections, $94,057827T;
for “general government'
executive and judicial branches), $47.-
152,759; for highways, $29,213.802; for
protection to person and property
{militia and armories; regulation of
corporations, professional occupations,
labor, liquor traffic, sale of certain
commodities, und weights and meas-
ures; protection of fish and game, ete.),
£27,811,2756; for general and miscel-
laneous items, including pensions and
gratuities, $21,887,223; for development
and conservation of natural resources,
$10,308,750; for conservation of health
and sanitation, $9,894.943, and for edu-
cational and general recreation, parks
and reservations and mogpuments, $9092,-
820, The average per capita expendi-
tures for all governmental costs, in-
cluding interest and outlays, in the
forty-eight states were $5.10.
Burden Light

The relative lightness of the state
tax burden is brought out cleariy by a
comparison of state and municipal tax-
atlon and governmental costs, For the
213 American cities of over 30,000 pop-
ulation, the averuge per capita ex-
penditures for all governmental costs,
including interest and outlays, during
the fiscul year 1918, amounted to $33.11,
whereas the per capita governmental
eost expenditures for the states aver-
aged only $5.10. For the ecities the
average per capita urnnditurn for
overnmental costs, including interest
ut excluding outlays, were $24.20, and
for the states, $4.26. For the cities the
average per capita receipts from prop-

| erty taxes were $10.7T4; for the states,

$2.68,
For the forty-eight states, taken to-
gether, the payments for governmental

| costs, ineluding interest and outlays,

exceeded the revenues by $43,187.551,
but the revenues exceeded the current

| pxpenses and interest by $41,876,65606, an

amount nearly half as great as the

i total outlays, which aggregated $55,-
| 063,208,

In other words, the states
taken as a group are paying, from their
revenues, all their current expenses
und interest and nearly half their out-

ys.

In all but eleven of the states the
revenue receipts exceeded the pay-|
ments for current governmental ex-
penses and interest and in twenty-two
the revenues exceeded the total ex-
penditures for governmental costs, in-
cluding interest and outlays.

These twenty-two states were Massa-
chusetts, New Jersey, Indiana, Michi-
El!!, Wisconsin, Minnesota, North Da-
ota, South Dakota, Nebraska, Kansus,
Delaware, Virginia, West Virginia,
Georgia, Louisiana, Oklahoma, Mon-
tana, Colorado, Arizona, Nevada, Wash-
ington and Oregon. In Montana, in
which stata the revenues Were more
than double 3 total governmental
SQAL payments, excess amounted to

That Imposed by
' Municipalities
WASHINGTON, Aug. 19.—Twenty- |

six of the forty-cight states of the!

ing from their revenues their total ex-

by the vari- |

from other taxes,'

(legislative, |
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| $4,175,213. This relatively encrmous
excess, however, is accounted for by
[the setting aside of additional public

| and is not due to any unusual inerease
in ordinary receipta or decreass in
ordinary expendityres. Other states in

(00 were Michigan, with $3.066,827;
New Jersey, with $1,820,524; .\Inuu}lul-
with £1,810,6 with

g
.
'

| $1,306,855, and Minnesota, with §1,081,- |

setts, Indiuna,

| 404,
|  The greatest excess of total govern-
| mental cost payments over revenues

shown for any one state, §35,349,717, is
that for New York; the gecond largest

exeess, $5,727,517, appears for Califor- |

nia, and the third largest, $4,609,454,
for Illinois,

| Good Roads
.’ The total outlays for permanent im-

{ this amount $33,087.410, or nearly two-
| fifths, was spent for the construction of
new roads and the permanent improve-
| meant—such as macadamizing or paving
—of existing ones. The greatest out-
lays for roads in individual states were
reported for New York, $10742013;

' $7,706,376, and Maryland,

! California,
| $0.663,607.

ling, less mssets of general sinking
funds, aggregated $459,661,260 for the
forty-eight states, or $4.60 per capita.
The net indebtedness of New York
alone, $148,740,465, represented nearly
| w third of the total and was far greater
than that of any other state. Six states

| —lowa, South Dakota, Nebraska, Kan-/
West Virginin and Oregon-—re-
|

£as,
ported no net indebtedness,

| The net increase in indebtedness dar-
ling the fieenl year for sll the states
combined was $38,408,019. Twenty-two
states inereased their net debt during
the year, seventeen decreased it and
for the remaining nine (including five
of the six stutes reporting no net in-
debtedness) there was no change. The
greatest increase, 823,278,908, was re-
ported for New York. Ogly three other
states — California, $7,016,030; Mary-
land, $2.855,721, and Connecticut, $2.-
000,000 —inereased their net debt by
mores than £1,000,000.

The total value of all permanent pub-
lie propertiea held by the states, except
those in funds and investments,
|umounted at the close of the fiscal year

to $026,74,500. The bulk of this
amount, §8 23,5687, represented the
value of land, buildings and equipment
of general departments, and the re-
| mainder, $63,060,013, the value of land,
buildings and equipment of public ser-
vice enterprises, The latter properties
are productive, while the former are
practiceally non-productive, The great-
est single item, $204,014,614, represents
the value of school property; the next
greatest, $182 088,366, is that for ho=-
pitals for the insane, and the third and
fourth items in point of size are $188,-
440,855, for “general government.” and
$118,240,286, for correctional
| tions,

' Urges More Russian Coal

American Railroad Commil-z

sion Advises Bigger Output
PETROGRAD, Aug, 19.—Members of
Ameriean Railroad Commission,
headed by John F. Stevens, yvesterday
had & eonference with M. Paltehinsky,
Assistant Minister of Trade and In-
dustry, at which the coal supply was
discussed,

The Americans urged that Russia

| tuke immediata steps to increase the
output of coal and pledged their aid
in every way possible.

Statistics on Sulphuric Acid

The Bureau of Mines at Washington
has compiled some interesting statis-
ties regarding the sulphurie acid situ-
ation,

Of the 6,250,000 tons of 50 per cent
acid used last year, 2,500,000 tons, or
40 per cent, came from Spanish pyrites;

the

350,000 tons, or 5.6 per eent, came from !
Canadian pyrites; 800,000 tons, or 12.8 |
per cent, came from domestic pyrites; |

1,400,000 tons, or 22,3 per cent, came
from smelter acid, and 1,200,000 tons,
or 18.2 per cent, came from sulphur.

In the effort to make the United

States independent of foreign countries |
as a source of iron pyrites, the bureau |

relies greatly upon Georgia.

tons bhefore the first of the year. The
bureau is particularly anxious to stim.
ulate the industry in the South, as this
section of the country is a large con-
sumer of fertilizers.
pyrite near the Southern acid factories
an importunt economy in freight cars
will result.

“In view of the steadily increasing de- |
mand for sulphuric acid and the small|
hope of increasing imports of Spanish
pyrites,” says the Washington eorre-|
spondent of “The Engineering and Min- |
ing Journal," recourse may be had te|
the pure sulphur reserve. While it lur
felt that this should be conserved, it is|
thought advisable for sulphur-using in-|
wustries situated near the sulphur wells |
and at tidewater points on the Atlantic|
to use sulphur instead of pyrites, Thlll
would also help to conserve railway
curs. Means must be found, however,
of impressing upon all interested the
imperativensss of developing domestic
scurces of pyritea,

“Te encourage the production of sul-
phuric acid the Bureau of Mines is call- |
ir
ICI‘II will be after the war. At present’
some of the largest emelters are payin
an high as $30 a ton for outside aei
when they could greatly inerease their
own produetion. Seme companies pay |
the high price rather than risk making |
expensive additions to their acid plants,
with no assuranece that the present de-
mand will continue long enough to
ustify the expense. At ot
m'::“::'thl“‘:d lﬁiitiom “IN 'lili:!

] o acid-m lom of t
establishment.” :‘ 9

——

which the excess was more than §1,000,- |

Net indebtedness, funding and ﬂunt-’

institu- |

]Dir-.rtou of The
|31.n|.| Railway Compan

This fact | company for the guarter
is revealed in a report that has just |
Leen made by one of the bureau’s spe- |
cinlists, He believes that the oulputl:f
of Georgia can be increased to 100,000 :il'l‘t:

By developing |

attention to what the demund for pl

r amelters,

| e

We Finance

Blectric  Light, Power ol

Street Railway Enterprises wity
Records of Established Earningy

| We Offer

Bankers and Tnvestment Dealeny
Proven Public Utility Securitiey,

; Correapondence Bolicited

| Electric Bond & Share (s,

| (Pald-up Capital and Surslus 81000000

| 71 Broadway, New York

JJI

- Crop Slluaﬂo;

This subject is discussed in full &
tail in our Monthly Analysis of Bes
ness Conditions for August. Sendie
copy while the supply lasts.

Ask for Circular No. 111,

- MOODY'S INVESTORS SERVIE

Johm Meody, Pres,
| 35 Nassan Bt Tel 31784 Cort New Jurk

—

| E.W.STRAUB!R

i

150 Broaoway. me

High Grade Investment
Securities

Knanth-Nachod & Kulwe

Equitable Building, New York

Pine Strest, Corner Willlam
NEW YORK

HARRIMAN  ATIONAL DA

Fifth Avenue & Forty-fourth 8¢
New York.

———

BANKING HOURS FROM 8 A W.TOORD.

| SAFE DEPOSIT YAULTS 8 A, M.TO l:

Your Surplus Funds
depaosited with this Companf
will earn a liberal |
Metropolitan Trust Co.
60 Wall Street

TO THE

THE PITTSBURGH & WEST vimGDY
BAILWAY COMPANY,

New York. N. Y, August

At & regular meeting of the
Pitisburgh &

heid at
of the Company g‘_"““"”
Borough of Manhatian, New York
the second day ef Au 58
of one and one-half (14S)
declared on the Preferred

Neo. 1

ern e
1817, payable :s-p:m:h-rl 1. T, L
haolders of record August =&
Holders of interim certificates
g preferred stock sheuld
mi‘mn for exchange for
ates on er before A

e of Centrnl Trust

York, 54 Wall street, New ¥
. F. J. BRUNNER,

DIVIDEND NOTICES.

At a meeting of the
held today at London, it was
an interim dividend of § pe
British income tax, on the
this company on
Coupen No. 63 must be
All transfers received in
on or hefore September B, 7,
time to be pased for payment of
to transferees.

nmsu-mmﬁ\‘m‘
TOBACCO COMPANY LIMITE

August 17, 1917,
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