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Activity at the Stock Exchange
expanded fully 30 per cent over the
preceding day, selling pressure in-
creased, and prices moved substan-
tially lower. A surprising feat-
ure of the market was the failure of
| the Street to find a satisfactory ex-
| planation for the persistent offerings
of industrial and railway securities,
There was no fresh news develop-
ment to account for the apparent
cesire on the part of investors to let
go of their holdings, although finan-
cial interests generally laid increas-
ing emphasis on the burdens imposed
by the new tax law. Liquidation
was less in evidence in the railway
shares, Selling of old line industrial
jseues by reported,
and this, with the series of drives
launched by the professional bears,
accounted for the large decline in the
industrial end of the list
2. 4 and 5 points, with some extrems
declines of 10 points, were recorded
in the industrial Railway
shares lost ground, too, but the re-
action here was not so violent.
{of the country now have, and they
lare rapidly coming to recognize its
inkportance,

One Dollar
Will Start

You!

investors was

Los=es of

stocks.

In banking circles and elsewhere
the action of the directors of the
Federal Reserve Bank of New York
in deciding to make no change in the
discount rates already established
The rate
by

Buy a
Liberty
Bond

i= penerally commended,
on discounts of notes

Aberty bonds and United
government certificates of indebted-
running for mare than
rinety days will remain at 53'z per
The new Liberty loan carries
]‘.i r e
the

secured

tiates

ness not
cent.
an interest rate of 4
brief, this that
Keserve institution takes
behind the member banks to the ex-
tent of helping them to carry that
part of the Liberty loan burden that
they eannot themselves finance with-
a great straining of their re-
The thing works in

means

.
11

Everyone can afford to
buy a United States Gov-

out

this

sOurces.

ernment bond. Everyone

should buy one and help

. his personal note.
win the war,
it finds itself in a position where i
cannot continue carrying the cus-
tomer, may take the note to the Fed-
era] Reserve institution and redis-
count it at 31y per cent. Inasmuch
as the banks are expected to charge
customers whose Liberty loan pur-
chase they are financing 4 per cent
interest on the money thus loaned,
the exercise of the rediscount privi-
lege gives the bank a small |
something less than one-half of 1
per cent. Of course, in the event

A first payment of one
dollar is enough to start
the purchase of a $50 bond.
The remainder can be paid

for in easy instalments over

three monthe.

Your dollars are needed
in this war for Democracy

and Liberty.

fought and won

The war can-
ily at the Reserve bank it is prohable
that the discount rate there would
he raised. As matters stand, it
apparent that the Reserve
will do a great deal toward facilitat-

not be

without money, any more

than without men. Volun- hanks

teer your dollars!
new issue and at the same time help
to keep banking funds liquid. The
rediscount privilege properly used is
one of the biggest assets the banks

Your bank or your em-
ployer will tell you how,
or this Committee will be
glad to give you full infor-

mation.

Foreign bank returns of recent
‘weeks have heen of more than ususl
interest, partigularly those of Eng-

_'..‘\

Buy a United States Gov-
ernment Bond of the
Second Liberty Loan

Buy Yours To-day!

been a steady acecumu-
iation of gold. Looking at the thing
from a distance, it would appear that
| the steps that are being taken in all
{of the Allied countries to conserve
| the gold store and to check outward
movements For
instance, in the current
turn of the Bank of England
find an increase in gold holdings of
£3,000,000, while in the case .f the
Bank of France the increase is in
excess of £300,000, These figures
iare small, to be sure, but the mere
[fact that in the fourth year of the
'war the banks find it possible to add
to their gold accumulation iz strik-
ing, The English bank's gold store
now aggregates £55,834,800, com-
| pared with £54,630,620 a year ago
land £61,249,704 three vears ago. The
iiiank of France holds, according to
its Iatest report, 5,321.453,675 franes
of gold, against 4,840,446,000 in 1916
and 4,601,251,000 1n 1915,

showing

are bearing fruit.
week's re-

wie

Liberty Loan
Committee

Second Federal Reserve District

120 Broadway, N. Y.

This space contributed by

|who are looking around for some-

| ths Jv & : e
National City Company | thing absolutely safe in which to put

Spencer Trask & Co.
A. H. Bickmore & Co.
E. H. Rollins & Sons

{cent bonds. In the last day or two
|Japanese bankers who represent
(lurge commercial interests in
'land of the Mikado have arranged
for credits with local banks for the
purpose of buying good sized blocks
of the new honds.

Robinson & Co.

John Muir & Co.
Frederick H. Hatch & Co.
A. A. Housman & Co.
Kiely & Horton

Noble & Corwin

| Call money was in fairly sbundant
| supply at the Stock Exchange yester-
day, btit a somewhat larger demand

| up one-half of 1 per cent to 5, on which

fashion: The member bank buys | Er
Liberty 4s for a customer, who gives £6
The note is se-|

cured by the bynds, and the bank, if |

| that the banks rediscount too rm:;\--l

is |

In the afternoon the rate dropped back
to 4 per cent, but only a small amount
of money was loaned at that level.

In the market for time loans brokers
reported that since the first of the
week volume of sixty
and ninety duy loang had been placed

a considerable
st 6 per cent against industrial securi-
tiew ns collnteral., Loans secured by a
mixture of railwsy and industrial se-
curities were quoted yesterday at 54
to 6 per cent, with very little business
being done.

Ruling rates for money yesterday,
compured with & year ago, were us fol-
lows:

Yenr ngo,

Yesterday.
v, 293%

Cell money.... 5%
Time money (mixed collateral):

60 days..... 5 ;@3’; 3 %
60 dnys..... Bla@b% 3 @3lg%
\ months,... 82@6% 312%
U te 6 mos,. Bl2@6% 312%
Commercial  Paper—The rate st

which most .f-i' the !‘n::um'-.i'- \:u- done Current
in commercin] puper yesterday held exchange Intrinsie
firm ot 6% per cent. Brokers reported value, value. |
M »_--I'.:r‘“'h'-lT bhroader inquiry. Pounds, gterling, .. .. L. $4.75% $4.86%
Gificial rates of discount for each of Franes ST ... 017.3 0.9.3
the twelve Federnl districts are ns f°]‘| Guilders .... 0.42' 4 0:40:2
lows Divs |Ruhit‘-' s canernse g0 (05Y.2)
o ﬂ\'r: n'v'" ﬂ\.:; Lire, cheeka: ooveeeer. 0129  0.19.3]
1Gor 1hup 20up Goup | LTOWRS -.Ihmrnnrkl..,. 0.31.70 0.26.8
less tol0 tos0 to 40 | Crowns (Sweden ) 0.37.75 0.26.8
Boston. ...ovees L3 4 4 4 The shove retes expross the cost of
New Corliiie - 8 4 4 4 | foreign monoy in terms of the Ameri- |
Philadelphia.... 3% 4 4 4 (can dollar. You buy ansEnglish pound |
Cleveland,..... 312 4 4 4175 | terling at, say, $4. i, The Intrinsie
richmond: a, 4 4 42 | parity is $1.86% per pound. Thus, you
‘_I. ond... sr-_a 4 ' ‘I"f'| «ay either thet pounds pre at 2 discount
Af IaNtA. . o d6n gl. 2 : : 4;? 1 or that dollars are at a premium, which |
Chicago. ... : 2 12| is owing to the fact that n England
: L3, 4 4 4 the demand for dollars with which to
4 4 4 41/ | wettle mecounts in this eountry is great-
Kansas City.... ‘4 4, 41y Alg|er than the demand in this country |
TP IR T & 4/ for pounds with which to settle ne-
2 Pvandlebo 3'; 3 4 4 counts in Engiand
| 5 e e

Rank Clearings.— The day's clearings
at New York and other cities:

Exchunges Haluners,
New York ..$626,568,685 $57.820,262
Paltimore 8,366,122 248,446
Roston 37,066,293 3.739.503
Chicugo 82,248,267 5.89%.644
Philadelphia 57.246,443 7,901,583
Silver.—Hars in London, 4638,d, down
wid; N York, 92'5e, off 15, Mexi-
eann dollars, Toe, a deerense of le.
Sub-Treasury. York banks

pained from the Sub-Treasury ¥1.55f,-

Rank of Exgland—LONDON, Oect, 4
The weekly return of the Bank of
eland shows an

ol litiex is now 1885 per cent, com-

pared with 18.50 a week ago The state-|
ment, with the change from last week,
Gald.. . ...... £55834,800 *£630,775
Reserve......... 396145156 161,000
Notes reserved.. 30,018,640 *26,000
Cirenlstion...... 41778518 *647,000
Pueblic deposits.. 42,611,857 71,773,000
Other deposits. . 114,660,116 47,042,000
G;ov't seeurities. 58,735,328  *546.000

Other securities. 97,932,240 *4,778,000

Flecrense.

Bank of France.- PARIS,

*Incrense.

(et, 4.—

yrofit, | The Bank of France in its weekly state- |

the following changes

ment reporis

i f n francs;
| Gold holdings, ine....ccs.n 1,846,000
Silver holdings, dec....covee 504,000
Notes in circulation, inc. 425,209,000
its, dec. ..o 10,498,000
NE. .y ees s« 153,460,000
ty, deC. cvonn 11,33?.090
2,147,000

ing the flotation of the government's |

tand and France, because they have | Silver etfs.

Maoney in  Circulation, WASHING-
TON, Opt, 4—0n October 1 there was
¢ total of $4,520,546,454 of all kinds of
" ireulation in the United

., according to the statement of
Treasury Department. This com-
pires with $4,785,154,608 on September

el u year sngo. The
circulation wus §46.10,
® u vear ago, $46.58 two
po urd $37.15 three years ago.

apguin

VOUTS
The statement, compared with a year
ago, follows:

Oct, 1,107,  Oect. 1, 1816,

Gold enin.. .. $693577.474 $644,900,316
Gold etfs... 1,613,090,529 1,520,740,269
Sean sily dol 73,940,150 69,549,921

477,011,839 483,104,746
| Subsid silver 202,061,897 178,473,509
Treas n of "40 1,936,311 2,508,169
1! & notes,.. 340,883,531 342,448,072
Fed R notes. 706,823,367 212,545,406
F R R notes 12,333,250 9,953,065
Nat bk notes 698,888,106 714,747,743

| . & .
: Conservative Japanese investors|

Taral.. .. $4,820,546,454 $4,178521,215

Bank Deposits,—Thirty-four national
banks the 1'nited Stated reported
gross deposits in excess of $50,000,000
at the lust national bank call ss of Sep-
temhber 11, Of these twenty-five showed
puine over the June call. The First
Nutional Bank of New York led the list
gain of $32,241,000, with the

n

with &

Chase Natlona] second with o gain of |

$11,544,000, Nine out of the fourteen
Noew York banks gained sn sggregate
of $£74.065,000 in deposits.

London Money Market, — LONDON,
Oct, 4. Money was in inereased supply
at 4 par eent, owing to maturing of
Treasury bills, Discount rates were

auiet, short bills being quoted at 4% |

per cent,  Gold premium at Lishon,
per cent, Gold premiums st Lisbon,
.00

Gold Exports to Japan

WASHINGTON, Oct. 4.—Exportation
of gold to the Orient abated to some
extent, the Federal Reserve Board an-
nouticed to-duy, before the embargo re.
cently placed on pold exports by the
President During the four weeks
ended September 14, however, exports

were more than nine times as much
as imports, the former aggregating
| §37,444,000,

[ their surplus capital are preparing |
|to buy the new Libemy loan 4 per| —
' The Dollar in Foreign Exchange.
the |

| _\'r“["'l.'lln)‘

There was leas unsettlement in the
exchange
sdvaneed

Seandinavian
aulthpugh rates
further, Swedish crowns selling up to
47% cents, & new high record. Brokers

market for

| reported a heavy inquiry from Ameri-

| ean importers, who desired to buy ex-

Money and Credit I

change in order to anticipate any fur-
Swedish
is of

36 per cent. Loea) brokers

ther rise that might occur.

exchange now &t a premium
more than
wre walting with interest for the re-
ply of the Scandinavian countries to

Great Britain's absolute embargo on

| tended to harden the rute which worked | exports to those neutrals,

Russian exchunge was quieter and

! basis the bulk of the business was done. rubles held firm on light trading. A'|

inerense in gold nf]
The proportion of reserves

, held steady.

| Closing rates yesterday, compared
| with u week ago, s19 given in the table
below. Amesican bankera have cus-
pended al)l dealings in Gorman and
Austrian exchnnge, o thot daily quota-
tions for vither marks or kronen are
no longer available.

Projects in Japan

|
lSteps Taken by Shipbuild-

(Quoted dollars to the powndy | ing Concerns to Insure

I .
Sterting, demand..... ehmenY-oifen|  Supply of Materials
Sterling, sixty days.. 47135 47134 —

| Sterling, eablex........ 4764 4760 |

Sterling, ninety days.. 4.69% 4693 | Shipbuilding interests in Japan, be.
| (Quoted units to the dollar.) |ing cut off from supplies of ship pintes
{ Franes, demand....... 579 5.783; nnd other steel products which have |
Francs, cahl ... 5778 577V | heretofore been obtained mostly in the
Lire, choeks..ioiaiusi 7732 702 | United States, are making large invest-
i, AT G |y sk el
Bwlss. cables. oo ... 468 4:59,‘,2 an independent supply of materials,
| (Queted centa to the unit.) iive profests. of ¥ .Lmd N2 ot
| Guilders, cheeks. .... x 4214 42 der way in the vicinity of \ukohamn':
VEtiidere: aeblen. ol T 42 nceording to “The Japan Advertiser.
Rubles, eables, . 1£.30 16,50 | One of them, the Asano Steel Works,
Stockholm, kr., cheecks, 37.76 3370 | ealls for an investment of $2,492,500,
Copenhagen, kr, ch’ks, 3170 3070 | and is being promoted by S. Asano,
Posetas, cheeks........ 23.20 2400 who is president of the Toyo Kisen

Pelow is given the current exchange
value of foreign money in dollars and |
cents, together with the intrinsie gold |

| parity, as enleulated by the United |
States Mint:

'Business Is Good,
Federal Reserve
Board Report Says

WASHINGTON, Oect. 4. Continua-
tion of generally good business con-

ditions throughout the country was
announced to-day by the Federal Re-
serve Hoard in its monthly review,
The report by distriets shows:

Hoston—Buainess, except where gov-
ernment contracts predominate, only
moderately good,

New York General business condi-
tions good. |

Philadelphia  Plants continue busy
and manufncturers generally expect
n very large volume of business this
| Tall and winter,
Cleveland Aside from

the rearcity

of conl, generul business is fairly sat-|

isfactory,
| Richmond -Labor seareity has af-
| fected eertain  industries, especinlly

the guthering of crops. General busi-

nes= {5 good.
| Atlanta—No ‘important changes in
{ the business situation,

Chicago -Some hesitation in husi-|

ness which may be affected by legin-
Intive measures, but on the whole the
eituation i =atisfactory.

St Louis.- Favorable erop develop-
ments and seasonable weather have
further stimulated husiness,

Minneapol General business
| tive: outlonk favorahle.

Kansas City Increased bank elear-
ings indicate well maintained activi-
ties
| Dallus Inerensed aectivities in many
lines of business.
| Ssn Franciseo
creased A% ver cent,
i:ﬂ]f.' ia good,

ac-

Hank elearings in-
Business gener-

S

New Deputy Governor
For Reserve Bank

J. Herbert Case, vice-president of the
Farmers' Loan and Trust Company, was
yesterday elected deputy governor of
the Federal Heserve Bank of New York,
| to suceeed R, H. Treman. Owing to the
| absenes of Pierre Jay,
| ngent for this distriet, and the press

the reserve

of work necompanying flotation of the |

| Liberty Loan, the directors have re-

quested Nr. Treman to continue with
il of the year, and

| the hunk until the &

he han signified his intention of doing
| so Mr. Cise will resign from the
| trust compuny and take up his new

duties next '-fnf‘u-id,\'
Mr, Treman is a Class A director of
the Federal Keserve Bank here and is
| ulso president of the Tompkins County
| %ational Bank of Ithuen. He has heen
active in the bank's uffairs for over a
yewr, huving been acting governor
while Benjamin Strong, governor, was
away fur several months in Colorado.

|
y =

!ing iron works in Jjupan are reported

) Government Foundry Extended

Kaishn and the founder of the Asano
Shipbuilding Company. These ship-
yards, established only ten months ago,
are, it is reported, now operating at
full eapueity, Ryoxo Asano, a son of
the shipbuilder, left Japan sbout n
month ago for the United States, it
being his intention to investigate tha
steel industry in this country and make
purchnses of the |atest steel producing
equipment.
Secures Switzerland Patent

The Japan Steel Pipe Factory is a
second new project being developed in
the Yokohama distriet. This company,
Japanese advices stute, is planning to
produce steel on u large scale, the an-
nual eapueity of the factory when com-
pleted being figured ut 60,000 tons. It

| iron, a material for making steel. Min-
ing rights have been speured.

The Japan Steel Company, st Muro- |
ran, in the Hokkaida, the largest steel
Japan, is to double its)

company in
capacity of $7,477,600, secording to " The
Advertiser. Thisstep alrendy hus been
approved by the twe British companles
that are interested in this eorporation |

Armstrong and Viekers. Mr. Kaba-|
yamua, managing director of the com-|
pany, has been visiting London to ne-
gotiate with the British companies on |
this proposed stoek incrense. The ad- |
ditional shares will be taken up equally
by these twa companies and the Hok-
kaido Colliery Company. The three are
the sole stockholders of the Japan Steel
Company.

The increase of capital has been pro-
posed in order to carry out an exten-
sion of the company’'s business, which
has grown prosperous during the war.

Other Important Projects

Several other projects for osl:lh[:ﬂh-j
by “The Japan Chronlele.” The Tnkail
Kogyo Kaisha, recently established, has
bought an extensive tract of land in a

suburb of Wakamatsu, where work-
shops ure being erected. These will be
completed soon, and when the plant and |
equipment are ready the company will
be able to turn out 30,000 tons of ship-|
building materials, ivon plate and rails |
u year. |

Another iron manufacturing ecom-
pany in course of flotation is the Fuji|
Seiko Kaisha, with a capital of $2,691.-1
000, The Nippon Kotetsu Kaisha also
| recently invited subseriptions from the |
public to its capital of $498,500. In a°
further discussion of the subject, “The|
! Chronicle” says:

“There is, besides, the gigantie pro-
jeet of the Kuhara family, of Osaka,
with o capital of $4.985,000. Mr. Yasu-
kowa, & well known mine owner of
Ryushu, has nequired an iron mine in
I Chine wnd i3 arranging to establish =1|
company with a capital of 84085000}
for the purpose of exploiting it, The
Toyo Seitetsu Knisha has lately in-
ecreased its capital to $14,955,000 and |
has bought an extensive site in Kyushu
far new workshops, the building of |
which will be begun in April next |
When these new factories have been
completed the company will be able to
produce 170,000 tons of pig iron a year, |
| Of this quantity B8,000 tons will be|
supplied as pig iron, and out of the re-
| maining BZ,000 tons it is planned to|
gvrmim-'- 000 tone of steel. It will]
¢ & year or two, however, before the
new workshops of the company are in|
| full working order.

| “In addition, the South Manchuria

Ruilway Company and the Okura Com-
| pany have launched projects for large |
undertakings in  China. The Mitsu-|
I'bishi and the Kawasaki Dockyard com-
| panies ure credited with similar pro- |
| jects. The government iron foundry, |
at Wnkamatsu, is earrying out \.-rn:
large extensions of its operations, the
plan spreading over five years up to

Significant Relations

Money and Prices: “_“ |
|| &tock of money gold in the country .. $3,060,991,378 ;2345’:?'4?3?3
| June 30 181° Neareat perfod
L YEL ] erlous year
Il Loans of all national banks......... £8,818,312,000 3;;379.16?()&
Their surplus reserve..... 841,531,000 501,(m:000
|| Bills discounted and bought by Fed- Last week Al
eral Reserve Banks......... . $410,091,000 $106.578 000
|| Federal Reserve notes in clrculation.. 699,343,000 196,538,000
|| Total gold reserve........cccvivvninna 1,398,737,000 *518.823,000
Yenteriia) The day tefare A year age ||
|| Average price of 15 railroad stocks. .. X 100.45 124.84 !
| Average price of 12 industrial stocks.. 87.51 88.76 102.97 ||
Food cost of living (Annalist index . ... The week before. A year I
number) e s es  o70.008 276.798 186.206
| Production: s .
| Unfilled U. S. Steel orders, tons......10,407,040 10844164 9,660,387
Augu ul
| pig iron (daily average), tons...... 10:???2 10;_350 “{&im
| Active cotton upindlu..............33.&3:1'5 33.3915‘:335 35_53‘2"1'&
|| Wheat crop, bushels....coveavsvcnes m:{e’l? "”_&d' ?ﬁ',{%’m
Corn crop, bushels. ......cocveininns 3,248,000,000 2.5,3.241'900
Cotton crop, bales......c.ovvuninneas 12,499,000 11.3-50:944
Distribution: e |
Net unfilled freight car requisitions. 33776 ‘{;: a;}“ i
- gt e |
2o NUE Aug 31 |
fos rusds) (52 roads). |
Gross rallroad earnings.......oeveee +132% ~13.6%, |
lpereasa  of  decrease  from last yoar—
Last vre Viie wewd before |
PAAK AR 2 v inssssabiasiss D% B
Auguat
Commercinl failures. ... ......00000 !.fﬂ 1{?2? ““{.5& 1

| *GGold held by Reserve agents a
| fund beginning June 23, 1917. For
in the 1916 figures.

gainst circulation included in general
purposes of comparison it is included |

is saiil to have acquired from Switzer-|
land a patent for produeing sponge |

| completed.,

| meeting
| quarterly dividends were declared, an

| been finally dissolved.

iron inddstry in Kyushu.
f dozen smaller iron and |
b nx the Osaka Seitet-|
Ito Kenkyusho, have
o nelgh-|

|

| the
over, some hal
atoel works, suc
susho and the
recently come into heing in th
| borhood of Deaka and Kobe. ;
| “The present total output of iron|
| from Japanese foundrics fulls short of
[ 1,000,000 tons, but it is expeeted that
in two years it will increase to about
| 2,000,000 tons, 1t ig then thought that
the domestie demand for steel will ln'I
ndequately met by the home product. |
At present, however, the ateel availuble
for general shipbuilding purposes
amotints to not more than 50,000 tons

On account of the present rondition of |
the industry it iz imposaible for Jupun
to moet her shipbuilding requirements
by the home outpul, and she must "Il'ii'
upon imports to a very great extent.”

E. L Ero:m Elected
President of D. & R. G.'

Kingdon Gould Retires From
Directorate Along With
H. U. Mudge

l dward L, Brown, formerly
yeesident of the Denver & Rio Girande |
Luilrond, was elected president at a.
meeting of the directors yesterday. |
suceeeding 1. 1. Mudge, who resigned
K ngdon Gould was succesded as a di- |
reetor by 8. N. Riee, who was elected |
temporarily to fill the vacancy until|
tae annual meeting on Oectober 16 |
when he will be replaced by John W
I* atten, chairman of the stockholders’
.rotactive committes.

These changes and others thut will
be made at the annual meeting are In
iine with the rcommendations of this |
com mittee, which represents the Mis-
~ uri Pucifte interests in the Denver
& Rio Grunde. George Gould, who has
leen able to dictate the poliey of the
«ond for the last two years, will be o
mirority director when the programme
f the Platten beett |
As T

stated previously, ..
Horace Harding, a member of this

r._'hrnrnitlem will be muade u direetor at
e annual meeting, to succead Hen-
Jamin B. MecAlpin, a Gould director,
Mr. Mudge was chosen by Mr Gould |
‘o run the Denver & Rio Grande twe
yeurs ago, at a salary reported to have |

viens |

committes has

been 350,000 & yerr. Mr. Brown, his
| suceessor, will begin his new duties
st once.

Road’s Liberty Bonds
Sold at Auction

1. P, Moergan & Co, purchased at aue- |
tion yesterday £3.052,400 Liberty Loan |
3%z per cent bonds at par and acerued
interest, The bonds, offered for public
sale ut the County Court House b_'.'i
Thomas D). MeCarty, United States|
Marshal for the Southern Distriet of |
New York, had been the property of
the Denver & Rio Grande Railroad, but
were sold to satisly part of & judgment |
of $32,000,000 ugainst the company in
favor of the Western Pacific for default
of interest on its bonds, |

Thoe Morgan firm bid par and interest |
for the entire block of the bonds to
prevent them from being sold either in
Fart or as a whole below par. Other|
vidders were the Western Pacific Rail- |
road, which also bid par; the Bankers
Trust Company, which bid 8985 for|
$1,000,000, and Newburger, Hendorson |
& Loeb, who bid 09.87 for £100,000,

i A

Relevant Facts

American Sugar Refining.—~The suit
hrought by the State of Louisianag to
oust the company from that state has
heen dismissed on motion of the At-
torney (General, according to an an-
by the company here
“The voluntary dismissal
suit,” said the company's
“wan foreshadowed by the

nouncement
yesterday.
of this

statement,
gettlement, In April of this year, of
185 so-called ‘Plunters’ Damage Sults'
asking treble damages under the
Sherman anti-trust law amounting to
$150,000,000, The dismisaal of the
suster suit followed the receipt by
the Governor and Attorney General
of Louisziana of petitions and letters
from the Mayor, the American Cane
Growers’ Association, the New Or-
leans Aasociation of Commerce, the
Board of Trade, and all the leading
commercinl organizations of that ecity,
together with individual letters from

| many of the leading citizens of New

Orleans, the dismissal of

the =uit,”

United Railways Investment—The
annual report for the vear ended June
a0, 1017, issued yesterday, diseloses

requesting

ineoma reeeived as dividends, inter.
est, #te, on stocks and honds owned
hy the company, ampunting to $1.-

¥91,582, compared with total earnings
of 81,766,226 in the year preceding
Profit and loss surplus as of June 20,
g the previous surplus
#, on increase of $108,-

700 over 1016,
Cerrn de Pasco Copper.—TProduction
of copper in the month of September
estehlished a new record, output
amourting to 7,041,000 pounds, which
compares with 6036000 pounds pro-
duced in August; 6,262,000 pounds in
July, 5,032,000 pounds in June and
4,670,000 pounds in May.
General At
when

directors’
the uzual

Motors,
vesterday,

nouncement was made that the General
Motors Company, which was suceeeded
by the General Motors Corporation, has
! The preferred
stock of the old company was offered
for the preferred #tock of the new cor-
poration in the ratio of four new shares
for thres of the old. Five shares of the
common were given in exchange for
one,

Distillers’ Securities.— A bresk of
4% points in the ztoek of this com-
pany yesterday was attributed to the
| eatehing of a number of stop loss or-
ders placed by thoze who had bought
jon the recent rise from below 30 to
| above 40. The closing sale was at 33%
]mmpnrod with the high price for the
|
|

day of 38%. 1

Mtna Explosives —In view of the ae-
tion of the bondholders’ committee
|n5kinz fur the payment of the prin-
| eipal of the company’s bonds the com-
| mittee representing the stoekholders
has issued a cireular requesting that
its powers he broadened. “The stock-
| holders,” the circular states, “must be
in u poaition at once to contest a pro-
ceading which, if carried out, will in-
volve the forced sale of the properties
and wipe out all of the stock.”

| shipping shares were p

| orn ruiiroads show s_fall..n
| revenue from operation in

We have ready for immed
atory analysis of the New
enacted by Congress and

to investors upon request.

New Income Tax Law

With Explanatory Analysis

This analysis contains tables and charts which show
graphically the method of operation of the Income Tax
Law. We shall be glad to send a copy of this analysis

Ask for Income Tax Handbook No. 21

HarRis, FORBES & CO |

Pine Street, Corner William

iate distribution an explan-
1917 Income Tax Law just
signed by the President.

YORK

l:imits -F'l_uctuations
On Cottonseed Oil

The Board of Mansgers of the New
York Produce Exchange, it was an-

nounced yesterd
of the cottonseed woil trade, passed &
resolution limiting the advance or de-
cline in eottunseed oil futures to 100
points, or a cent per pound, in any onv
day. This i# to prevent abnormal fluet-
uation which might be caused by pres-
ent unsettled war conditions.

News Digest

Foreign
London Market Steady. LONDON,
Oet, 4. The stock market was steady

business was narrow and
1ly to the miscellane-
Marconi, vil and
rominent, Ar-
gentine rails and Scandinavian bonds
were firm, and rubber stocks were ac-
tive, but inelined to ease off, Ameri-
can sccurities were dull,

The banks report a stea
for the new war bond,

Paris Bourse, - PARIS, Oet. 4. Prices
wers firm on the Bourse to-day. Three
ver cent rentes, 80 franes B0 centimes
for cxsh. Exchange on London,
{ranes 15 centimes.
K8 francs

to-day, but
confined principa
our section, in which

dy demand

'y

New York ‘

Buys Cotton Exchange Mm_'nhruhip.

The New York Cotton Ex:hange
membership of J. 0. Williams has been
purchased by H. Schaefer, for unother,
for $15,000, The last previous snle
was for $14,875. 2

Members of the New York Cotton
Exchange yesterday yvoted to close the
exehange on Saturday, October 13.

Expelled Brokers’ Stock Exchange
Memberships Sold. The mambl-ﬂhlpp
of John W. Cornwell and Herbert C.
Taylor, who were recently expelled
from the Stoek Exchange, were so!
vesterday for $50,000 each The buyers
wore Robert H. Loeb and Lee Gazlay.
Arthur H. Lemborn and Fdward L.
Norton have been clected members of
the exchange.

Other Cities |

Western Rallroads Report Smaller |
Net. - WASHINGTON, Oect, 4. ~West- |
g off in net
the month
of August, compared with August last
year, according to preliminary ngures
made pubile to-day by the Interstate
Commerce Commission.
Reports from eighty-three of the lead-
ing railroads of the country, including
Western roads, operating 57,802 miles,
show an increase of approximately
20,000,000 over August, 1918, in both
operating revenues and expenses, HJ-:
totals heing $186,452,850 and $114,207 -
#48, respectively. Western railroads
show revenues during the month nf‘

$67,325.6 an increase of \pproxi-
mately 35,500,000, while expenses in-
creased  approximately  $8,000,000, |
veaching the totul of $43,381804,

Net revenue for the Western roads
ineluded in the preliminary report
totalled $23,943,725, us compared with |
$24,510.808 in August, 1916, The rosds |
of the East and South show approxi- |
mately the same net revenue as A year

nEgo, i

Merger of Shoe Machinery ('om-:
panies Approved. TRENTON, N. J., !
Oct. 4. The State Board of Public
Utility Commissioners to-day approved
of the merger of the United Shoe Mn- |
chinery Company, capitulized at §25,-
(00,000, and the United Shoe Machinery
Carporation, with a ca ital of $60,000,
000, Both have heen New Jersey cor-
porations
eompany will be the United Shoe Ma- |
chinery Corporation, snd it will have
a capital of $§50,000,000, divided into

2000000 shares at 2% & share.
The home office of the corpora-
ticns is to be at 152 Market street, |

Paterson, N. J., and the Paterson Safe
Deposit and Trust Company is to be
the riesident emgent
show that the surviving corporation
obtained by purchase all but 215 62-100
shares of the common stock and all
but 7,206 89.100 shares of the preferred
stoek of the merged company in ex-
change for its own stock, |

Elections

Henry Bruere has been elected a di-
rector and n member of the New York
loesl board of the National Railwuys
uf Mexico, to sueceed Ramon P. Dene
gri, resigned. |

¥. de . Sullivan has been elected a
director of the Amerizan Sumatra To- |
baceo Compuny. Charles Sobey, for-
merly & director, and M. L. Floyd, for-
merly president of the Connecticut To-
bacco Company, recently wequired by
the Ameriean Sumatra Tobacco Com-
pany, have also been elected directors
of the latter company.

Dividend

United Cigar Stores. HRegular quarterly

dividend of ¢ per cent on the common stock, |
payable November 15 to stockholders of rec- |
Ll

ord Qetober 26,

Cluett, Peabody & Co.— Regular quarterly
dividend of $1.50 on the commeon stock, pay-
able Novem! 1 to stockholders of record
Qctober 20.

Puget Boand Traction, Light & Power,
Regulur guarterly dividend of 5 cents a
share on the preferred stock, payable October
15 to stockholders of record October 6.

United Coal Corporstisn.— Regular quar-
terly dividend of |ig per eent an the pre-
ferrwil stock, payable October 15 to stock-
holders of record October 15

Electric  Utilities Uorporation.  Hegular

terly dividend of 1 per cent on the
erred atock, payable October 10 to stock-
ers of record October 8

Oklahoma Natural Gas. Regular quarterly
dividend of I per cent, payable October 20
to stockholders of record October 9,

Sullivan  Machinery.— Regular

quarterly

ay, hus, at the request |

Five per cent loan,
a6 contimes, '

The name of the merged |

The papers filed |

i HE. best way to get
i the boys out of the
| trenches is to

| Buy
Liberty Bonds

Every bond brings
viclory necarer

LIBERTY LOAN COMMITTEE
Second Federal Reserve Dintrict
120 Broadway New York
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Announcement
Toole, Henry & Co.
Members

New York Stock Exchange
New York Cotton Exchange

120 Broadway, New York

Announce The Opening
OF A

BRANCH OFFICE

553 Fifth Avenue

New Haven Railroad

of this
by us

Analysis
heen
interesting o scus
tuture of

A eomprehensive
property has just
bringing forth an
regarding the probable
the k A few extra
avaliable to the first Inquirers

issued

ston

o coples are

Ask for Cireylar Noo 328

MOODY'S INVESTORS  SEAVICE

John Moody, FPres,
35 Nassau 8., New York Te T34 Coft

Liggett & Drexel

Members New York Stock Ezchanye

Conservative Investments
Send for Current Offerings

61 Broadway—New Yark
Boston Nuffale

HAGRIMAN RATIONAL BN

| Fifth Avenue & Forty-fourth St

New York.

BANKING HOURS FROM 8 A.M.70 8P. M
SAFE DEPOSIT YAULTS 8 A, M. TO HIIEI_FE

dividend of 1%y per cent and an extra | pef

cent, payable October 15 to stockholders of
record Oetober 1,
General Motors  Corporation.— Reguls?

quarterly dividend of 3 per cent on the com
mon stock and 113 per cent on the prefe
stock, payable November 1 to ateckholders o
record Oetober 13

i
Mexico Retires Paper Money
| Issued by Constitutionalists
Henry P. Fletcher, American Min®
ister at Mexico City, reports that by 8
Presidential decree of September 4 all
business transactions with papef
money issued by the Constitutionalirt
government are prohibited, under pen”
alty of imprisonment for one year, fin®
| of 100 to 1,000 pesos and confiscation
| of the paper money involved. This Al
| tion 1s ‘c_iralgr.o-l to prevent (llegal gain
| by individuals or business housed
through taking advantage of the igne”
runce of a large portion of the publi
which continues to believe that this
money will again have some value
The decrce specifies as coming withis
l the prohibition the paper money of the
Vera Cruz issue and the Constitution
alist army, as well as twenty other
issues of puper money, bonds
I 0. U's, which are described in d®
tail.




