
Wealth Markets and Commerce

How Will
the Cost of
the War
Be Met?

Thr coloaaal <ums rrouirrd
t ¦> carry en the war must he
paic, by thr people. The Gov-
rrninenl hai no other tource

from which to securr tlie
money.

There are two wavs bj
whirh the government can get

¦m the people
'~>nr is by taxation; the other

en you are taxed, your

money is gone. Vou never ser

.i. When you buy a gov-

rrnmrnt bond. you get all your
money back, .ind interrst be-
aides.

you aee, it i« much morr

to your interf^t to buy Liberty
Bonds than it is to be taxed.

But there is another reason

why you 'hould buy Liberty
Bonds--a bigger. better reason

a more unsrlfish and patri-
utic reason.

Vou love your country. ^ ou
kii'.w it is ihe finest country in
the world to live in. ^ ou love
your country's flag. lt is the
symbol of liberty, ju^ticr and
equality. It protecti youi life
and your property.

Hundreds of thousands of
yOUl fe!!ow American* are

abroad to fight for your
country .»nd yonr flag.

They are ready to lay down
theif livrs, if need be, to make
suie that no invadrr's foot shall
deaecrate American ground;
that your family. your homr.
yoill property, your liberty. are

"d or violated.

eae gallant young Amrri-
cans mu«t have food, clothing,

and ammunition. Othrr-
wi»r they arr lost. and thr war

That 1^ the puiposr to which
the naoney vou pay for Liberty
Bondl will br put. That is the

iU should buy
Liberty Bonds.

Do il now. Buy all you can.

Liberty
^oan

Committee
/ i. -.i! Rexerve District

120 Broadway New York
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Finance - Economics
WAIX PTRFFT PFFtrE: Telerhnne:
iiiiia Balldlaa, II "road St BaaMvas etui

Ttueday, October I.

Prices moved lower again nt the

Stock Exchange. Railway sl

which led the downward movemenl
.. Monday, were further depressed,

lucb i- aet selling Bl new low

records for the current movement,
j New York Central, St. Paul,

w re a.

iwared 1 here
., moderate rally before the

bul u failed to carry far.

Action of the railway issui
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f what they already may have
-. loans in the

* i result, when i ap*
h 6 per cent tl "¦ ill at

e called upon by
i

funds. The existence of thia
pool will make it ne or the

t., keep a gn at<
in liquid

ers emphai e the
fonnation of the $200,000,.
arrai gement

k market B] '.. but
ther tt. eaae up the money Bitua*

tion genei
ful aupply of funds

. ial ai d indual
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Reflection of the labor
tha of

pear in thi r pro-
tion figun e, the

mber ia eatimated at
lii g off of

20,000,000 pounds from
month and a

rom thel n ol 200,-
10 p

mber figun \ na

ii produce Inthe
how jusl

irticular caai, 11

rporatlon
;-. 2,800,000 pounds of

.

een 1
-i la-

the prii
ntry'a

il of copper. Aa n a

stand there .¦ ieh more copper
than is ni'C'lt'ti ti, provide for the
picaent world demand.

A Western bi i gives
Ihe farm-

gramme of thi ration
liiard by withholding their wheat
from mark-
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1797.576.734 $67,251,534
.... 12.003.336 1.513.424
. 64.426,794 7.899.114

67.096.4n4 7.539.058
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Short bl
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The Dollar in Fcrei^n Exchanpe.

-.'. .th Mon¬
day.

. \ r> litl

rul bj .-.I a aori i
ni d llra

Sterling held at the

.-, rapared
I n the I

m are

,d dolliirs lo Ihe pound.)
Week

Yeaterday. Ago.
$4.75'}; $4.75' 2

..-. i..., 4.71-H '-71 (4

. 4.76 4.76
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Ql .|rH unit.a lo the dollar.)
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G. W. McGarrah
Elected Head of
Clearing House

Exchange Operation* Be¬
tween New York Banks

Reach Record Total

Huge bai king aperatioBB ariaing aal
.. rj the geaeral coramei

i itj ..(' the rt'ii:,

try swi tetioBi al Ihe New
le irlBf HoBflfl i" tl"' " pord*

... 319 in
tha year ended September SO, aeeordiog
tn the annoal reporl '¦ rday.

ompan ,1 with b total ol $1 ¦'¦''. 42,
333,900 in Ihe preeeding twelve raontha.
The inm repi ai nted by eheeki eleared

aggri :-..'. 'l .f-i... M.ii::i.::*.'.-n 'I thfl bal
thal ari re eetl li d aaaooBtad ta

$12,147,701,432 Theae ngarea eon

pared |147,180,70»^61 «".! <-

541,6 14,447, n peel rely, ln 1916. Sioee
ita organii '.¦ total ti
tion. al the learing Hoaae have ar>

| 504.
j;,,, tetioaa for

1916 '17 folli
1911 'IT.

Exehangaa .$181,531,031,387
. 12.147.791.432

trana.$193,681,822,820
Tha ai erage daily tran ai

Rxehangi .I6C1.106.064 |484,147.070
| 10.2M.474 28.163.238

foUli $641,330,539 $512,310,308

-i -.- dai p thi ye«r
.$1,218,586,762
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ir

j ...... 133.761.391
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Mareh 13. im . 17.795.469
on

\ ... 365.764.811

. $1,218,586,762
. 47.171.287

Total.$'1,265,758,049
Largi tugual

.$135,761,391
lleition ..f OaVera

lt I meetlng of the Cleai
ing H Gatea W, Me*

FVank A. \ anderlip, "f
th.- Nft' ional City Ba

a.. t,-i in in that.

reding Mr.
,!,..-. '¦¦

Bai lt, waa ry in | aee of

Clarence E. Baeon ari ri
atrer and reapi

House eom
Df u tei E Frew, Sew*

ard Pri w .-..

I. II the laat

Ta Hi.ld Aftaraaoa Meetlag
Ri opted pri

.-,,, .,. fterni ng of the Clear¬
ing H ' "" itemi

not |
H '¦ iciatioi

Aaaisl

Houai
....

and vieinil f the aaao

that ari raenbei -.

Relevant Facts
Scara, faeaaKh .v ('....Salaa for the

|Up231,
. . rer the

*

epten

1910
Anarnrwia Copper Mininjt..

ber r, an

100,009 pi .nnd.. «i" M
pauada leai tl aa waa predaeed la aa

iai -, aad eeaaaarea a Ith » *"!-,; D''

pui af 29,100,009 peaad a ,; ¦'"

pond a ni.in'h a -.....I age,
decline ln outpul wai daa to rbi
.. open. dui ng pn
tha '.!.' " month. 11.¦'<¦¦' "

uni.d op irationa aboal Septi mbei I

nci thi 'i haa heen runBlng ai ip
proxinati ly M pai eeat af lt« eapaeity.
Miami (aacaera.TeUl eataal "f »P

per for tho moath ef Septemaer wa«

I,;.,ooo peaad eompared with 2 )0,
000 peaada Ib Auguat, aad 6349,.
pounda in Jaae, the ei Bapaay'a n

month. The company'a ralna
during July on aceounl a laboi

In September. 191* leWt '¦

ounda wera produeed,
lateraatleaal atoa*ar. Thl« eorn

reporl foi tka fleeal rear .¦

11 ihowed Bal proflta ef $1.1!
,, ,. ,,.' 1613392 over tha

.. ,, ,. rear. Tho balaaeo after expeaaa
,..«... .«. VfitojAhl, e.,'..v..|.'..;.,. ,5:«4 a ahara ob $29,031..¦ eapital

.'k Th.- balanee foi divid.1 ''

l«>f6 wa onl ». Thia jompany
,i no dlvidai la iaea 914,

.a-,;.(.-,, waa dlatrlbuted te laere
holdera.

Milliken Hnitheri, Inr. In B rirei

.a,i to thr- Bteekholdera by tho
that tho proeeed

ingi for tho di alatloa aj tho eeai

l::iv.. becfl eoaapleted. Th- elreu
lai raeitea that, after prevldiBg for
,11 the " il tanding iBdebtedBo and

rationa, the direeti havi dett
te raake a Aa I di

i aounting to $1<» :i

I,,. :'. red '"'-;a. Payrai
to hol Oi teber 20.

i hieaaje A. Mtaaa. CIIICAGO, Oet 2.
At tl xx of tho

r the < hieage a Al' m R
road ta day Rob< ri 9/aIker, La
Krauthoff, Joj Morton aad Baiauel
Inanll arere reeleeted direetei
thrro wir- Aa tlu* flaeal rear ef tho

i.een ehaaged te and De>
,-,. reporl «m pre-

d, bul il '.'....ig atated that eai
both groaa and net mada a galn for

.¦ ntha ending June 30.
1917' tho .¦ ir. after allow-

pmenl wai
b ioaeit of

$j 71,078 the precedlng year.
.¦-..>-.

Air Reduction Co.
Not in Merger of

Carbon Concerns

Union Carbide Interests Or-
ganize Large Holding

Company
he air Reduction Company

ineluded Ib the liat af eempaaiefl that
mako up :i BOW merger of concern.s

n an 1 nitro-

gcB raaialy for eonnereial u>e. Thia
lay whefl il waa

annoui that tha Union Carbide
Company, with il 'arbon

impai ae ¦ ba Pre il (> Lite lora
pany, Inc.,and the Liado Air Prsducti
Company arill he operatad as one or-

.if,.|"r tho 1'
r- loi irbea oipora«

iny haa a eep-
ar< ¦¦' .'h no aom.

par value.
An offlcial >.f the Air Reduction ('om¬

pany aaid that tho i'ormution of the
new ition without 1

ii
boI i' rht nol bo
... ntually. He declared '':
recenl egotial

en I ped.
I ea '.u I...!-

Company are offered 2H
f the

huai i ¦¦ given
Pi

a:,.l I. Ii Aii Prod c( iharel
will ieceive 3
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board o
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<' .itin. Ji .' !; .\
N cholai F. Brady, G.

1 Rogei
«'. Sullivan, K. C. Walcotl
N u
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.,?...:-.. ena
foi Rchangc up I.rtobi to tho

rraat Compa
Mcxico's Oil Exports

-ii t'roii

V
Generi City, a

lui a nd July

Significant Relations
Money and Prices:

M.,k af aaoBcj j:<>i<i Ib the raaatrj. $3,060,991,373 52.54a*24**4,-3
LoBBl at all n.itn.nal hanl*. . $S.81P.312.C00 | .\i>,'9jo,;'o00
Theii BBrplaa reeerve. 841,931.000 801,000,000
It il Is diaeoaated aad beaghl h> Feel* j

.ral Reaerve Baaka $410,091,000 $106,578,000
Federal Reaerve notea in rirealatiaa 699.343.000 "10.0:8.000
Total |. reaerve. 1.393.737.O0O '518.823.000

Average priee ef 15 latlraefl, etacka 100.65 10127 123.60
Iverage priee af 12 adaatrlal atoeka. 85.72 £9.85 102.70

Food roal of liftni* (Aaaalial iafltei ,,, .r
.

immheri . 279.355 276.798 186.2*05
IVoduction:

Inlille.l l 9. Bted onlers. ton..10.407.049 10,844.164 9.6'60.357
'

- A t», tas
Plg iri.n (dail) average), tons. 104,772 10.',820 103,346

IU fll»l4 , , .

Active ..-ii.'" Bplaellea.33.-430.016 33.396.635 32.292.103
] .

Whrat crop, bBflhflla. 658.000.000 6:9,886.000
Cora crap, baahela . 3.24S.CC 2.^93,241.000
(i.nim crop, balea . 12, ;99 0CO 11,356.944

Distribution:
tOJ A ,.,- ,£.

Set unlilled fr. .ght <ar re.iiMtiuri.. 31,591 33.776 19.8/3
I t.t 4P«P

J»- 1 to

i*>,
l,r..«i r.iiln.ail e.irninj»s. 12*,15",-12.4ft

"- 4.

I \rtr
Baak cleariagfl . 9.1ft 23.4a;

I I jf.r iaa
(onuiier. 1.1I failaiBfl. 1.149 1.371,394

.l.nlil held h> Ke.erve agent. again-t > ir. ulation inrIii,1#*ri in general
funil hegiiinlnir. June 23, 1917. For |iurp..*es i.f inm|iariHon it i. included
In the 1916 hicurea.
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452,000 Bales of
Cotton Lost, Crop
Estimate Shows

Activity of the Boll Weevil
Is One Cause of Much

Deterioration

WASHINGTON, Oet. 2 Detei
kio. dui ,... september over alm.

,,. eotton ball eaaaed a loaa ol
,. balea In tha proapecl ra pn

....,. aad leavea tha 1911 erop

12,047,009 equivaleal 690-peuad
The Departmei

.... report
¦on ta day aBaeaaeed a deeliae ol I

,,,! oi dui
month, to 60 i per eei t, eao ed

i.v boll worma aad weei
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Damage from the re-
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... a eomparal
mail produclng territory and tha erop

¦¦¦. .... largi ly P eked.
Pickere Are Bearee
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,,,,- ¦. .;..¦ belt, the Departmeal ei
A;-r eultura reported.
»There eomplalat," it aaya, "of a
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-. ,i te :i mlgratloB ei
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n for mlHUry dotlo
tonmenl work and the heavy d<
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The reporl tereal
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with u final eoi d tion of 73.5 per cent
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I the
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\ . IB Will
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Only Small Part of
Crop Ginned So Far
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Gives Warning Against
Excessive Speculation

In Cottonseed OU
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Pacific Coast Co.
Earns $6.22 on

Common Stock

Shippini? Concern Realizcs
Good Valucs on Sale of

Older Vessels
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Fixed Price for
Copper Allows a

Liberal Profit

Granby Consolidatcd Earnings
for Last Year Exceeded

$12,000,000
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