
W ealth Markets an d Commerce

One Dollar
Will Start
You!

I

Buy a

Liberty
Bond

Everyone can afford to

buy a United States Gov¬

ernment bond. Everyone
should buy one and help
win the war.

A first payment ol one

dollar is enough to start

the purchase of a $50 bond.

The remainder can be paid
for in easy instalmenta over

three months.

Your dollars are needed
in this war for Democracy
and Liberty. The war can¬

not be fought and won

without money, any more

than without men. Volun-

terr your dollars!

Your bank or your em-

ployer will tell you how,
or this Committee will be

plad to give you full infor-

mation.

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

Buy Yours To-day!

Liberty Loan
Committee

Set Ba. FrJer.l Rntrve DxArxcl

120 Broadway, N. Y.

This spacc contribulrd by

National City Company
.Nprncer Trask fc Co.
A H. Bickmore & Co.
E. H. Rollina «c Sona
Robmson & Co.

John Muir & Co.
Fredf rick H. Hatch & Co.
A. A. Hou«man <V Co.
Kirly & Horton
Noble ot Corwin
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Activity at Um Stock Ewhangi
cxpan.ied fu.lv 80 par eant avar tlie

precedinp .iay. BeUfalg praaaure in-

eiflaaaatl, aml pricea nnoved robatan-
tially lower. A Burprising feat¬
ure of the market WB8 the failure of
the Street to titnl I satisfactory cx-

planation for the peraiatenl offeringa
Of industrial and railway BCCUritiea.
There was no frcsh news develop*
ment to acconnt for the apparent
i.esire on the part of investors to let

po of their boldings, alUioagb tinan-

eial iataresta generally Iaid inereaa*
Ing emphasis on the bordens impoaed
hy the new tax law. l,ii|uidation
was less in evidence in the railway
sharcv Sdling of old line induatrial
issues by investors was reportcd,
and this. with the aeriei of dnves
laUDched by the professional hears.
r.ccounted for the large decline in the
industrial end of the list Losees of
3, 4 and .r> points. witli some cxtrcmr

ueclines of 10 points. were recordod
in the industrial stocks. Railwaj
shares lost ground, too, but thi re*

action here was not so violent.

In bankinp circlea and elsewhere
the action of the directors of the
Federal Reaerve Bank of New '¦'ork

:'linp to make no change in the
ml ratei already established

is generally commended, The rate
on diacounta of notes aecured by
Liberty bonda and United
government certificatea of indebted-
ness runninp fot not more

ninety days will remain at ¦".' per
eant The new Liberty loan carriea
an iniereal rate of 4 per cent. ln
brief, this nteana thal tl
keaerve institution takea its stan.f
behind the member banks to the e\-

tent of belping them to rariy that
part of ihe l.iherty loan burden that
they cannot themaelvea finance with-

greal itraining of their re-

sources. The thinp works in this
faahion: The member bank buys.
Liberty 4s for a customer, who pives
his personal note. The note

cured by the bojids, and the bank, lf
il finda itaelf in a position where it
cannot continue carrying tbe eua*

tonier, may take the note to tbe i'e.l-
eral Reserve institution and redis-

per cent. Inai
us the banks are expected to charge
customers whose Liberty loan pUT-
chaae they are Anancing 4 {>er cent

interest on the money thus loaneii.
the exerciae of the rediscount privi-
lepe givea the bank I small profit,
BOmething less than one-half of 1

per cent. Of course, in tne event

that the banks rediscount too neav-

ily at the Reeerve bank it is probable
that the discount rate there WOUld
be raise.l. As matters stand, H is

apparent that the Reserve bankl
will do a great deal toward facilitat-
ini< the flotation of the govemment's
new issue and at the same time
to keep banking funda liquid. The
rediscount privilege properly used is
one of the biggesl BBsetfl the banka
of the eountry now have, and they
ara rapidly coming to recognizi
ir/portance.

Koreign bank returns of recent
'weeks huve been of more than uaual
interest, partigularly those of Eng¬
land and France, because they have
been ahowing a steady BCCUmu*

lation of pold. Looking at the xYi'mp
irom a distance. it would appear that
the steps that are being taken in all
of the Allied countrioa to conaerve

the gold itOTI *U)d to check outwar.l
movements are bearing fruit. 1-or
inatance, in the current week's re¬

turn of the Hank of England we

find an increaae in gold holdingi or

s.'l.OUU.OOO, while in the case ,f the,
Bank of France the increaae ia ln
excess of $800,000. These Agures
are small, to be sure, but the mere1
fact that in the fourth year of the
'war the banks find it pooaibll to add
to their j?old BCCUmulation ifl strik-

Ing. The Engliifa bank'i gold store

now Bggregatee £55,834,890, com-

j.ared with £54,630,520 a year ajro
and £61,249,799 three years apo. The
Hank of l-'iance holda, aceordinp to
its latest repi.rt, 5,321,458,675 trancs

!of gold, againai 4,840,446,000 in 1916
and 4,601,251,000 in 1915.

< onservative Japaneae inveatora
who are lookini* around for aome*

thing abaolutely safe in which to put
'their surplus capital are preparing
to buy the new Liberty loan 4 per
cent bonds. In the last day or two

Japanese bankers who vepresent
laift'e commercial interests in the
land of the Mikado liave arranged
for credits with loeal bflUaka for the

purpose of buyinp pood liaod blocks
of the new bonds.

Money and Credit j
¦-

(all money was in fairly aburulant
Hupply at the Stock Exehaagfl jreatar-
i!ay, btit a soimwlitit larger aaasaad
tended to hardeii the rate which \\.¦ i p..

up one-half of 1 per ctnt to '., Ofl

basis the buik of tbe busintss was done.

lii thr afteraooa the rate dropped baek
.. per eeat, bat only u aaaall amount

of moaoy araa loaaed at thal levol.
ln the market for time loaaa broken

reported thnt aiace tho tirst of tho'
areek eoaeieleraMe relame of alxtyl
iir.il n.ir'y day lomis had bevu plaeed
et .'. per eeal agaiaal iBdaatrial aecari<

eollatoral. Loaaa aecarod bj a
mixtara of railway aad iBdaatrial ae-
euritiei were qaotad yeoterday al IH
to .. pa r eeat, arith eery little baaiaeae
being doae.
Baliag ratei for meaay yeaterday,

eoaapared arith n year ago, were as foi-;
!ows:

Yeaterday. Year ago
Call money.... 5% 2s4e,
Time moa miai .1 eollateral i:

daya.... 5' 2Ji6% 3 %
ao daya. 51 2416% 3 0314%

moatha.... 5' ,©6% 31 2%
:.. I 1110s.. ft>/a#f% 3'j',

tninntcrrial I'aper. Tlu rate at
whirh most of tho bosiaeaa araa doae

al paper ye terday held
1:in- bi i% per c. nt. Broken reported

arhal broader iaqairy.
.j ratei of diacoonl for earh of

the tw.lve Federal diatrieta are aa foi-,
Iowa'

,,-Pnv»-a
Ovtr Over Over

IDor 1i.up Mai BB up
|a>si to ii te M to M

Baataa. B4 4 1 4
New Vi.ik. 3 4 4 4

Philadelphia.... 312 4 4 4
elaad. 3'2 4 4 Wx

Richmoad. *j a 4 * 4,/2
Iti ti ta. *Va 4 * 4,/2
cago. 3'2 4 4 4'/2

312 4 4 4
.-..-.... 4 4 4 4'/j

KaaaaaCity.... 4 AJ/x 4'/2 4'/,
Dollai. Wz d 4 4i/2

raaciaeo... 31 z 4 4 4'/2
Hank Clearings. The day*fl rleanngs

,.. w.. yorh and other eitiei:
Exehaagoa. BaUaeeB.

\>w York .$626,568,685 $57,820,262
Baltimore. 8.366.122 1.218.446
¦. 37.066.293 3.739.503

82,243.267 5 893.644
Philadelphia.... 57246.443 7.991.583

Birrer Bara in London, 4C*4d, doara
N'ew Vork, 92M.e. off \je; Mi al

70e, a deereaaa of ir.

Sub-Treasury. New York banks
n the Sob-Troaaory $1,856,-

llank af t.i.gland. LONDON, Oet 4.
el i' 'urn of the Hank of

a on inereaae in (told of |The proportion of reaerrea
now g.81 per eent, eom-

v. ..! o The itate-
trith tha ehanga from laat week,

wa:

Gold . £55.834,890 «1"630.775
re. 39.614.515 +161.000

Sotei reserved.. 30.018,640 '26,000
Cirenlation. 41.778.515 *647.000

ti 42.511.857 ¦;. 1.773.000
ta.. 114.660.116 v7.042.000
, 58.735.328 *546.000

Other aecaritiefc 97.932240 -4.778.000

oiaereaee. tDeereaee.
Hank of France. PARIS, Oet I

The Hank of Krance in its weekly atate-
the followinp; ehangei

eek, la franeai
Gold h< aa, bc. 1.846.000

ga, doe. 504,000
M cirenlation, inc... .425.209,000

Ita, dec. 10.498.000
Inc.153.460.000

Treaaury depooita <l«e. 11,337,000
Advaneea, inc. 2,147.000

bfoaoj in Cirealatloa. WASHING-
T( i\, Oct. 4. On Oetober 1 there »i.-

|, S20.546.4S 1 of all kinda of
in the United

according to the Btatt menl of
¦ Department. Thia eorn-

1,501 01 terabei
1 Bnd $4,178,521,215 a year ago. Ihe
,,.,- eapita cirealation waa 146.10,

62 a yeai ago, 136.88 two,

reara ago ar.d $37.15 three yeara ago
tatemeat, eompared arith a year

ago, followa: n_,
'

Oel I, 1917. Oct. 1, l»l«.
Gold coin.. $693,577,474 $644,900,316
Gold .tfs.... 1,613.090,529 1,520.740.269
Man silv dol 73.940,150 69 549.921
Silrer etfa... 477,011.839 483.104.746
Subaid ailw 202.061,897 178.473,509

1.936.311 2.508.169
340,883,531 342.448,072

.. R ,.. u 706.823.367 212.545.405
I- 1: B not, b. 12.333,250 9.953.065

698.888.106 714.747.743

Total $4,820,546,454 $4,178,521,215.
Hank Dopoolte. lli.i'y :»ur national!

banki in the Unitod State- rep
exeeai of $50,

.¦ b! bank call a« ol
11. Of theee tweBty-frre ahowed

the .lune call. The First
Sx\ onal Banh of New Vork led the listj

ta n of J 12,241,06 I, arith the
S'ational aecond arith a gain of

$11,844,000. Nine <>ut of the foarteea
New York banka gained an aggregate

' $5,006 in depoaita.
I.ondon Money Market. LONDON,

Oet i Money aaa ia inereased supply
.; ,, :, ..¦ 11 to Bsatnriag b!

Treaaury billa. Diacoaat ratea arara
quiet, ahoii billa beiBi qaoted al I .

. (,.i!il premiam at Liabon,
,.r ,,..;. Gold premiama at Lisbon,

Gold Exports to Japan
WASHINGTON, Oet I, Kxportation

,,f gold the OrieBt abate.i tO some

-, the Federal Reaenre Board bb-
ed tO-day, before the embargo re-

... d 011 gold exports hy the
Preaident. Dnriag the four weeks
ended September 14, however, exports
were more than aiae timea a-. much

the former aggregatiBgl
_

The Dollar in Foreign Exchange.
'i here \v''s leaa BBeettleaaeat in the

market for Scandinavian exchange
.day ulthough rates advanced

further. Swodiah crowns selling up to

37 ., centa, a new high record. Brokera
reported a heavy inquiry from Ameri-

eafl Importora, who desired to buy ex-

ehaage ifl order to anticipate any fur-

ther r ve that might occur. Swedish
exchai m al a premium of
more than 15 per cent. Local brokers
iiie waitiag with interest for the re¬

ply of the Bcaadiaaviafl eountries to

tiic.it Iiritain's absolute embargo on

spoi -a '.. thoae neutral-.
Raaaiaa exchaage arafl qnietor and

rubles held tirm 0:1 iighi trading. A

slightly canicr tflBdeacy "as displayed
i.> Bpaaiah aeeetaa. Bterllaa «t>'l Iraaea
hebl steady.
ClealM r*it''« reaterday, eeaapared

with a areek age, ai gi*4»a In tha tabla
belew. Araerlean baaken bave bb*
p.led ia rlealiaffi Ifl G?rraaa aad
Aii'trian cxehange, .. thal daily qnota*
tiOBS for uither marks oi kronen are
no leAger avallable.

(tjuotrd dollar* ta Ih* pound.i
Week

Yesterday. afo.

Bterliag, deasaad.$4.75% $4.75.'.
Sterliiiu. aixty days... 4.71ft 4.71ft
Sterllag,eablea. 4.76.'. 4.76.'.
BterliBf, ninety days.. 4.69ft 4.69ft.

(Quotrd unit*. tn the dollar.)

Franes, deasaad. 5-79 &.78ft
Praaea, eablea. 5.77r,fl 5.771 2
l.irr. ebeekl. 7.73ft 7.72
I.ir.'. eaMefl. 7.721 2 7.71
Bwlee, rherks. 4.70 4.72
Barlflfl, eables. 4.6S 4.69'ft

(Quotrd rrnU to the un.t

Geilders, ekecka. 42'.» 42
Gaildera, eables. 42 \ 42ft
Rables, eables. 15.30 16.50
Btackhalsa, kr., cheeka. 37.75 33.70
CopeahageB, i.r.. ehlu. 31.70 30.70
Peaetas, ekaeks. 23.20 24.00

Belon Is given tha rarreal flxehaageI
value of foreign monev in dollara and
cents, togetber «rith thi iBtrliiflle R»Id
rarity, bi ealcalated by the L'nite.l,
State* M'.nt:

Current
ezekaagfl Intrinsic

value vnlue.
Peoflds, BterliBf.$4.75 1 $4.86'ft
Pranei . 0.17 3 0.19 3
Guilders . 0.42ft 0.-10 2
Bnblea . 0.16 30 0.51.2
I.ir... ekecka . 0.12 9 0.19 3
irowns (Denmark)_ 0.31.70 0.26.8
Croaras (SwedflB). 0.37.75 0.26.8

1 he ebov ri te exi resfl th« r" ef
foreign monei ln tarais af the Ameri*
can dollar. tob bay ea«EagHBh pound
¦terling at, -a>. I4.7SA. Th.- latriasie
parity ii 14-11*4 per poand. Thas, yea
-ay either that pooad i» re h! .> diflcoaat
pi thal dollai ara a! i premlaaj, arhieh
is owing to Ihe fael tha! in England
thfl demaad for dallarj arith arhieh te
rttlfl aecoBBts in this raoBtry is great*

er than the demaa l in this eooatry
for pound* arith which tu Bflttlc ar-
counts m Eaglaad.

Business Is Good,
Federal Reserve
Board Report Says

IVASHINGTON, Oet 4. Coatiaaa*
tion af geaersllj good business eor.-

ditioas throughonl tha eoaatry «ras
announced to-day by the Federal Ke-

. r i Board ia its moathly review,
The report by d earss

Ba ion Basiafl ... !«p1 ¦ h te gev*
ernm"".t eOBtraetfl predomin.ite. only
raodflrately good, .

'

N'ew Vork (Jeneral business condi-
tiOBS jrood.

Phlladelphia Plaata r-.mtinue baay
aad BMBBfactarera geaerally eXpec:
n very large VolBBM ef business this
fall end ¦ tei

Clflvelaad Aside from the aeerelty
of eoal, general bBsiaess ii fairly sat-

lory.
Kichmond Labor scarcity has itf-

foeted eertain industries, especiully
,,.. ering of i rops. General busi-

[| 4r(,(,(|.
Atlaata N'o important chanpes in

the businssi sitti
bicage Some heeitatlaB in baai*

neai tvhick may be affeeted by legl
lative measures, bat on the whole the
situation rfltii faetory.

Bi Lonii Pavorablfl erop develop*
men's an.l 'ensonablc weather bav<
further stiranlated business.

Minneapolii General business ac¬

tive; oatloob favorable.
Kansaa City lacreased bank clear-

ings ind.rate well maintaine.l activi¬
ties.

Dallafl Incroased activities in many
lines of business.
San Franciseo Hank rlcarinjjrs ia*

ereased M per cent. Business gener¬
ally is iror.,1.

New Deputy Governor
For Reserve Bank

.1 Herberl Caae, viee-presidflBt of the
Faraaer Loan and Trust Company, «ras

yestarday elected depaty goveraar of
the Pederal Reflervfl Bank of N'ew York,
to BBceeed B, H. TremaB. Owiag te the
absenc" >.f I'lerre .Iay, the reserve

Bgeat for this distriet, and thfl press
,,f w,,rk Bceompsaying flotatian af the

LibertJ Lean, the dircrtors have re-

queited Mr. Treman to continue with
the baak until the ead of the year, aad
!,,. has signined kis intention of doing

|fr, i Bflfl will reflign fn.m the
trust company and takfl up his new

duties next Monday.
Mr Treman is a ClflSS A director of

tha Federal Beeerve Hank here and i*
Rlte preaideBt of the Tompkins Conaty

b1 Hank ef Ithaca He baa heen
BCtive :n the banks flffalrs for over a

year, haviag been aetiag i;..vernor
while Benjamin Strong, governor, was

awai for several months ib (olorado.

Many New Steel.
Projects in Japan

Steps Taken by Shipbuild-
ing Concerns to Insure

Supply of Materials

Bhiphaildlag interest* 111 lapaa, le

Ing eal ofl from aappllea of ahiy platea
aad other ateel produets which have
hnetofore 1.ii ohtained mostly in the

(Jaited States, are making large invest

,.ents in steel and iron works to insure

an independent supply of materials.
Two projects of this kind are now un¬

der way in the vicinity of Yokohama.
according to "The Japan Advertiser."
One of them. the Asano Steel Works,
ralls for BB invest ment of |Mta%M0,
and w heing promoted hy B. Asano,

who ia presiilent of the TopO Kisen

Kaiaha nnd the founder of the Asano

Shipbaildiag ("ompany. Tht's'' Bn'P

yards. established only ten months ago,

:ne. it is reported, BOW operating at

full capacity. ByoXO A«ano, a =on of
the Bhiphailder, left Japan about a

month ago for the I'nited States, it

being his intention to investigate th«

steel industry io this country and make

parchaaefl of the latest steel producing
equipment.

Serures Swit/erland Patent

The Japaa Steel Pipe Factory ia a

second new pi ojert being developed ln

the Vokohatna district. This company,'
Japaaeae adrieea state, is ptaaaiac to

produce steel on a large scale, the an-

nual capacity of the factory when com-

plete.l heing Rgared at H0.000 tons. It

d tu have aeqaired from Swltaor-I
land a patOBt for producn.g sponge
iron. B materlal for making Bteol. Min

ing rights have BOOB -e. ure.l.

The Japan Steel ("ompany, at Muro-j
ran. in the llokkaido, the largrst iteol
company in Japan, is to double ita.

capacity of $7.477,f.UO. according to "The
Advertiser." Thia step already has been

Bpprovod hy the two Britlah companies
[that are intereated in this corporation

ArmatroBg and Viekera. Mr. Kaha-j
yama, managing director of the corn-

pany, has heen v,siting I.ondon to ne-

gotiate with the British companies on

thia propoaed *tock increase. The ad-
ditional shares will be taken up equal!y
by these two companies and the Hok-

kaido Colliery ("ompany. The three are

the sole stockholders of the Japan Steel

i'ompany.
The increase of eapital has been pro-

posed in order to carry out an exten-

sion of the company's business, which
h.a-a groora prosporona during the -*ar.

Other Important Projetts
Several other projects for establish-

ing iron works ln Janan are reported
by "The Japan Chroaiele." The Tokai

Kogyo Kaiaha, reeently established, has

boughl an extensive tract of land in a

suburb of Wakamatfti. where work
ahopa are heing erected. These Brill he
eompleted soon, and when the plant and
equipment are ready the company will
be able to turn out 80,000 tons of sl.'.p-
building materials, iron plate and rails
a vear.
Another IrOB manufacturing con-.

bi .. ia eoarae of (lotation is the r iji
Seiho Kaiaha, with a eapital of $2,991,
ooii. Tiie Nippon Kotetan KaiBha also
reeently larited subscriptior.s from the
pablic '*... ita eapital of S-i<i.h,500. In a:

further diaCttaaiOB of the subject, "The
Chroniele" aays:
"There is beMiles, the gigantic pro-

|ccl of the Kuhara family, ot" Osaka,
trith a eapital Bf M.985,000. Mr. Ybbb-
k.iwa. u well known nime nwner of
K -, i. haa acquired an iron mine in

and ia urranging to OBtabliah a

company arith a eapital ot" 84,985,000
.. the perpose of exploitiag it. Thej
Toyo Seltetau Kaisha has lately Ib-
ereaoed Ita eapital to 614,965,000 and
ha- boaght an extensive tltO ia Kyu.->hu
for new arorkahops, the baildiag of
whirh will be begun in April next.
When fhe.-,e new factories have been
tompletod tlie company will be able to
ioe lee 170,000 tons of pig iron a year.

Of this qoBBtity hS.ono tons wifl be
BBpplii d as pig iron, and out of the re-

mainiog 82,000 tons it is planned to
II ¦. 76,000 ton-. of steel. it will

be a year or two, however, before tho
new trorkshopa of tha company are in
full working order.

(;o*ernni«nt Foundry Kxtended
"ln addition, the South Manchuria

Ballway ("ompany nnd the Okura Coat-
paay have launched projects for large
nadertakiagfl ia Chiaa. The Mitaa-I
bishi and the Kawasaki Dorkyard com-

paaioa are erodited arith aimllar pro-!
jects. The government iron foundry,lat VTakamatao, ia earryiag out very
large MteBaioBa af Ita oporatioaa, the'
I laa spreading over five years up to

Significant Relations
Money and Pricea: NoB^

Stock af money gold in Ihe country $3,060,991,378 $2,548,241*473
XtaraM r»"tM'¦ ' ¦* lf" i". ., >rtr

Uans of all national banks. $8,818,312,000 $7,679,167,000
Their surplus reserve. 841,931.000 801,000.000

Kills disrounled and hought by Fed- Um wtt* t roar aaa

eral ¦ooeiTB Hariks. $410,091,000 $106,578,000

^g\X^Te*in riri:u".,ion: i .SStSoS .ISSJSS
Average price of 15 railroad slocks. .. "tt TjjS ' Tgft
Average price of 12 industrlai stocks.. 87.51 BaWl102.97

Paad rost of living (Annalist index ]t. ,.¦ ,,.. ..: .,.,. A v,tr

number) . 279.398 276.798 186205

Production: ,
.

S'I>. I. Auf 1 A jaar a|0

l nfilled l. S. Steel orders, tons.10,407,049 10,844,164 9,660,357

Pig iron (daily average), tona. 104772 107,820 103,346
A'i.-ir Julj Ait.rtii

Artive cotton apindlcs.33,430.016 33,396.635 32,292,103
'.: a... i .. i. .-«! Tha lll* -rop.

Wheat crop. bushels. 668.000.000 639,886,000
torn crop, bushela. 3,248.000,000 2,593241,000
Cotton crop, balea. 12.499,000 11,356,944

Distribution: Au| . A

Net unlilled freight car requisitiooa. 31.591 33,776 19,873
> :¦.¦ -rt.« !:.m ., >etr.

Third <a"-A ft afJaj. i uj
Auf Auf ||

l: r rot.ia raa (5] roaOa)
(iross railroad earnings. 12#« 132°0 13.6',

Ir. --a.-» C \r. r-tj» tr 'n laat jrtar.,
Laat "*tk '.' " a"- fctfora Vrar t.. .lata.

Bank rlearings. 2.2», 9.1%23.4\
A ..-:-. JlilJ AjP.'ur.

I'ommercial fa.lures. 1.149 1.1371.394
M.old held by Reserve agents against circulation included in general

fund beginning June 23, 1917. Kor purpo«ea of comparison it is included
in the 1916 hgurea.

IMI. It is alao aaid tha Kaeera
¦akl I Ce. aad th« Mitaul B
KaUha are eoBtemplatiag uiidertaiing
thfl IrOB industry in Kyushu. HOI

over, some kalf datefl sraaller Iroo and

steel irerfca, sneh as tha <"*aka
su .ho and th" Ita Keakyaflho, have
,.,.,.,..,iy eoma Into belag in tbe aelga,-
borhood of Osaka and Kobe.
"Th" present total output al ''on.

from Japaneae fooadries fails ahart ol

000,000 toBa, but it is expected that-

I,', two reara it arill m.-rease te about

2,000,000 tons. lt u then thought th.it

the domeatic deraaad for steel arill ae

kdequately met by the home product.
*it present, however, the steel ava'laM"
f.r geaeral ihlpbuildiag parpfl
amounU t«. not more than 60,000 tons.
On tccoaal of thfl preaeal eondition ot

th.- industry it ln impoaaibla ror Japan
t. meet her ehipbmIdinn rflaoirements
by the honi- OBtpBt, and shfl BaBflt '..'>.

upon imports to a vry great extent.

E. L. Brown Elected
President of D. & R. G.

Kingdon Gould Retires From
Directorate Along With

H. U. Mudge
1 dward L Hro'.n. formerly viefl-

.-(ildeat of the Deaver . BJeGraade
l'.ailroad, wa* fllflCted president at a

.nectini* of the direeton yeeterday.
I ureeeding H. tl. Mudge. who resigned
K agdafl Geold araa sBeeeaded as a di-j
r.ctor by S. N. Hice, who was elected
t.-mporarily to till the vacancy until
t.ie annual meeting OB October 11
wi-en he will be replace.) by John W
P flttflB, chairman of the stockholders*
.roteetive committee.

1 hese changes and others that will
h< made at the annual meeting are Ir.
iine with the rcommendations of this
raarasittee, which reprc.*ents the Mis-
* iiri Pucifft interests in the Deaver
£ Hio (Jrande. George Gould, who hn*

en able to dictate the policy of the'
-r.ad for the last two years, will be II

m;rority director when thfl programmr
ef the Plattefl committee has been
completed. A* 41ta,,,,| pi evioiisly, -T.
H I'a.'o llarding. a member of thi-
ommittee, will be made u direetor at

Ifl annual meeting. to BBCCOed BflB«
jamin B. MfAlpin. a Goald director.

Mr. Mudge was ehOMB by Mr Gould
'o run the Deaver .v Bio Crar.de two
years bk», at a salary reporto<| to havo
been l.'u.ooo h year. Mr. Rrown, h:s
sjreessor, will begin his new duties

Road's Liberty Bonds
Sold at Auction

.1. P, Morcran & Co. purchased at auc¬

tion yesterday «,'(,O.'J,2,400 Liberty Loan
Mi per cent bonds at par and accrued
interest. The bonds, offered for public
sale at the County Court House by
Thomas I>. McCarty, I'nited States!
Marshal for the Snuthern District of
New Vork, had been the property of
the Denver A Rio Graad* Railroad, but
Mrere aaid fo ?ati«fy part ,,f a judgment
of *3-'..1,000 airainst the company in
favorof the Western PaciBc for default
of interest on ita bonds.

Thfl Uergflti lirm bid par and interest
for the entire block of the bonds tfl
prevent them from belag sold either in
part or as a who!,. below par. Other
bidders were tho Western Pacific Rail-
road, which also bid par; the Rankers

Company, which bid 99.8."> for
$1,0(10,000, and Newburgcr, Henderson
B Loeb, who bid 99J91 for ?100,000.

Relevant Facts
American Sugar Refining..The suit

brought by the Statfl "f I.ouisiar.a to
oust the compar.y from that state has
been diaasiaaed on motion of the At-

General, according to an an-1

raenl by the company hero
jresterday. "The voluntary dismi'sal
oi thi^ suit." said thfl company'*
-ts'ement, "was foreflhadowfld by the
¦ettlemeat, in April of this year. ef
!*.", ^o-called 'Planters' Damage Bil tfl,'
flflking treb'.e damages under the
Sherman anti-trust law amounting to

1169,000,000. The dismissal of the
.mster suit followed the receipt by
the Ciovernor and Attorney General
r,f Louiaiana of petitions and letter*
from the Mayor, the American tftn,*
Growerfl' Association, the New <>r-
leai l Association of Commerce, 'he
Board of Trade, and all the leading
eommereisl orgaBixatioBa of that city,
together with individaal letters from
maay of thfl leading eitixeaa of N'ew
Orleane, requesting the dismissal of

lit."
I'nited Railways Investment..The

annual report for the year ended June
80, 1917, laaued yeeterday, difleloaes
income, receiv.d as divideflds, inter-
e.', .tc, or. stocks an.l bonds OWBOd
by the empany, amyiir.tir.g to |1,*
891,583, eompared v.i'h totflJ SBn
of 11,706,226 ln the year nre,-.

Pi ... and lofla snrplas as of June 80,
1917, ineluding the previeaa >urp!u*
.. 17,055,716, an inerease of 1106,*
700 over 191*5.
Orro de Iftisro Copper..Production

of copper in the month of September
flfltabliflhed a new record. output
amourting to 7,M1,000 pounds, which
rompares with 8,086,000 pounds pro-
duced in August; *^.12»>U.*.«"*~* pound* ifl
Ji .. 5,082,000 p,,un,i- ia June an.l
4,670,000 poBBda in May.
Ceneral Motor*. Al a dircctors'

meeting yeaterday, when the urual
rjuarterly dividen.ls wcre deelared, an

nouncemer.t was made that the (ieneral
Motors Compaay, which was soeeeedi 1
by the Geaeral Motors Corporation, has
been linally dissolved. The preferred
stock c¦.* tho old eOBBBBI was olTerfld
for the preferred stock of thfl new or-

poration in the ratio of four new shares
for thre-? of the old. Five shares of the
common were given in exchange for
one.

DistillcrV Seeuriti«-a. A break of
4ft poii.ts in the stock of this com¬

pany yesterday was attributed to tho
Catehiag of a number of stop loss or¬

ders plaeed by those who had bought
on the recent rise from below 30 to
above 10. The closing sale was at .13ft
eompared with the high price for tho
day of BS-S4.

/Ktna Kxploaive*. In view of the ac¬

tion of the bondholders' committee
asking for the pavment of the prin-
cipal of the company's bonds the com-

mittee representing the stockholders
has issued a circular requesting 'hat
Its poaresi be broadened. "The stock¬
holders,'' tbe circular states, "must be
:: a pasitiofl at ome to contest a pro-
eeediBg arhieh, if earried out, arill la*
volve thfl foreed sale of rhe properties
and wipe out all of thfl stock."

New Income Tax Law
With Explanatory Analyais

We have ready for immediale dutrihution an explan-
alory analysis of ihe New 1917 Income Tax Law jaja]
enacted hy Congress and tigned hy the President
This analysis conlams tahles and charts which show

graphically ihe method of operation of the Income Tax
LtW. We shall he glad to send a copy of this analysis
to investors upon retpaest.

Ask for Income Tax Handhook No. 21

Harris, Forbes & Co
PirtB Street, Cornar William

NEW YORK

Limits Fluctuations
On Cottonseed Oil

r i Board af ataaacara of the New

Vork Pradaee Eaehdage, it was an-

nOUBCd y.sterday. has. at the request
,,f the cotton-eed oil trade, passed H

reaolBtiofl limitlng tho aaVaBce or de

,.,,,.. ,. eottonoood oil futaroa to 100
pointa. or a cent per pound, in onv om

ilav This i- to prevent abiiormal fluct-

uati'oB which rnight be caiised by pres¬
ent unscttled war conditions.

Foreign
I.ondon Market Steady. I.ONDON'.

Oct. 4. The stock market wa* .steadv
. o-dav bal baaiaeaa araa aarraai and
conflned principally to the miscellane-

lectioa, la which bfareoai, oil and

shipping aharoa were proeaiaeat. Ar-

geatlBO rails and Scandinavian bonds
were tirm. and rubber stocks were ac-

tive. but lacliaed to ease off. Amer;-
esn a< euritlea were dull.
The baahfl report a steadv demand

lor tha new war bond.

ParisHourse. PARI8, Oet.4. Prices
arere Rrm on the Bourse to-day. inree

per eeat reatea, 60 francs 60 teatimea
..- ,i.sh. Exehaage on London, -.

L8eeo.iB.ea. Five per cent loan.
kk franci M eoatlaBoo.

New York
Buya (otton Exchange Membership.
The New York Cotton Ex:hange[

rehipofJ.O. Willlaaaa haa baaa
purchosed by H. Schuefer. for another.
for $15,000. The last previoui sale

.r $14,875. ,-..,..
Hembon ot the Now "Vork (otton

Exchange reaterday voted to elose the

exchange OB Batarday. oetober 13.

Expelled Brokers' Stock K"«-"»B»e
Memberahips Sold. The membersj-nps
nf John W. lornwell and HerbertI

Taylor, who were reeently expelled
from the Stock Exchange were sold
yesterday for $50,000 each. Thohayera
, ,. Soborl H I-oeb ar.d Lee l.azloy.
Arthur H. Lamborr, ar.d Edward L.
Norton have been elecud m.rnbers of

the exchange._
Other Cities

Western Railroad* Keport Smaller
Net. WASHINGTON. Oet *>-w,it»"
ern railroads ihott a fallmg off in net

revenue from operation Ib the monrn

of August. compared with August last

rear, according to prcliminary ngures
made pubile to-day bp the Interstate
Commerce CommiaflioB.
Reports from eighty-three of the learl-

Ing railroade ef the country. mcluding'
Western roads. operating Sl&t miles,,
lb ..- .in increase of .ippmximately
< ¦. over August, [916, in bo'h

oporoting reTonnea and eapeaaoB, tho
being n«9,462,660 and $iu.-. ..-

S4g reepeetirely. Western ratlroado
show revenucs during the month of

167326,619 an increase of ipproxi-
mat«lv $6,600,000, arhila expenoofl Ib-
Trexxei approxlmatol, $6,.
reaehiag tha toUl of 143.381,894.
Net revenue for the Western roads

ineladed in the prcliminary report
,d $23,948,726, as compared BitB

$24,619303 in August. Iflt. The roads
of tho Eaat and South show approxi-
matel| the aaaae BOt revenue as a year
age.

_

Merger of Shoe Maehinery Corn-

paaiea Approvcd. TRENTON. N. J..
no* 4. The State Board of Public

!v Commnsioners to-day approved
nf the merger of the I'nited Shoe Ma-
chinerv (ompanv, capitalized at $26,-1
000.000, and the I'nited Shoe Maehinery
Corporation, arith a eapital of $60,..-
000 Both have been NOW .Jersey cor-;

poratiOBB. The name of the merged
eompaap arill be the United Shoe Ma¬
ehinery Corporation. r.nd it will have
a eapital ot $60,000,000, dirided into

mi Bharea a*. *-5 a ahare.
The hoBW Otlee of the rorpora-

:s to be Bt IM Market street,
Paterson. N. J.. and the Paterson Safe
DepOBit and Trust Company la to BO

the ri lidoal Bgent The papers tiled
ihotr that the surviving corporation
obtained by perehaae all but 216 62-100
lhai -i of the common stock k:..1 all
but 7,236 89-100 shar.'s of the preferred
atock of the mergt'd company in ex¬

change for its o'.vii stock

Elections
Hoary Braere has be->n elected a di*

rector and ¦ member of the N'ew \ork
local board of the N'^tionul Railways
bf M«'..-o, to succee.t Kamon P. D«M
gn, tesignt'd.

I-'. ,ie c Ballnraa has beea aleetod a

diroetor of the Amer. :an Sumatra To-
baeeo Company. Charles Sobey. for-,
merlf a diroetor, and M. L Kloyd, for-
nu rly president of the Connecticut To-
baeCO Company. reeentiy aequired by
the Amorleaa Sumatra Tobacco Com¬
pany. have also been elected dinctois
of the latter company.

Dividends
I'nited « if ar Storea. Regular quarterly

dividend ot P«r e.-nt on th* c.min-.on atock,
payable November lo to stockholdera of rec¬

ord Oetober M.
< luett. I'aaboajy *\ Co. Regular quarterly

dividend ot II&-' on the .onimon ttovn. pay-
able Novemoer 1 to stockholders of record
O.-tober M.

Vaett Honnd Tractlon. I.ifht l Power.
Rejjular q'iart*rly rtiviuVnd of 75 BOOtB a

shara on the preferre.1 a'.x-k. payable Oetober
IS to eUx-kholilers of r<v.>r.i O.-tober i5.

t'niud Coal Corporatian. Regular quar-
t«-rl> diaid.-nd of 1'4 l>er cent on the (.re-
t.T:.-.i ttaek, oayal.le Oetober '.'5 to atoek-
beMora of raaard Oetober 15.

Klertric I tilltie* Carporation. Regular
liarterly divuien.l of 1 '¦+ per cent on the
l>referre<l ato. ^. payable Oetober 15 to stock-
holdera ..f rea-or.l Oetober 8
Dklahonaa Natural liaa. Regular quarterly

dividend of .' |>er eent. payabla Octob.r M
to atocknoldera of reeor.l Oetober t.

buliitan Maehinery.-- Kegular quarterlj

'".THE best way to get
*¦ the boys out of the

trenches is to

Buy
Liberty Bonds

Every bond brings
victory ncarer

LIBERTY LOAN COMMITTEE
Second Federal Reaerve Diitritt

120 Broadway Ntv. Y»rk

Thu space eontr.buied by

CEO. H BIRR h CO.
HARRIS FORBF.S «< CO.

JOSEPH & WEKR
(ARL H. PFORZHEIMER & CO.

R. C. MEGARGEL & CO.

Announcement

Toole, Henry & Co.
Members

Neu York Stock Fxchangc
Veu Vork Cotton l xihanye
120 Broadway, New York

Announce The Openinq
4>F A

BIIANCH OFFICE
AT

553 Fifth Avenue

New Haven Railroad
A fnnipr»l!'n.:i,' ana,>»is e.f .->

proper'y ha* Juat 'een laflaji
brtBfliflB terth sa laiiereel

ragartflM tl 1 re el
A f- 4 mra ;. . * ar*

Bvatlable to tt.e flret tnijuirer*

Aak for ctrcu'n' .n. ::»

MOOOY'S INVESTORS SERVICE
John Mo.i.lj Tteo.

.: Baaaflfl Bt, K*w Tert I C*B

Liggett & Drexel
i/rf>it"i ITei Vo'k ftaefl KasflaBaei

Conaervative Investment*
Send for Current Offaringa

61 Broadway.New York
llofcton ll.iffalo_

HARRIMAN KATIONAL BANK
Fifth Avenue St Forty-fourth St

New York.

e.NXING HOURS FROM 8 A. M. TO 8 P. I
SAFE OEPOSII VAULTS 8 k. ¦. Tl HlWflflj
¦li'.iden.l of '... pet ''"it a-..'. an eitlfl I P*T
...nt. payable 4l.-toh-er !', t., tti Bfl ¦
rrcnl October 1

GeaeCfll Motora r*rpor*li.>n I1....-''
<. larter!.. rUvMeflaJ .f I a»r een!
aaen -Aeel aad '' i.«-r cent on th* »riei
»toi"<, i>ayat,Ir NovemlH-r to iteckh.Mer* .*

ttrUjbrr '.'

Mexico Retirea Paper Money .

Issued by Conatitutionalisti
H.T.ry P f .'..¦ sr, A BM ri i H*

.stor a* M«-\:c,, ity. r. i rt- '

Presidential dflcrefl ol' Septeniber A all
baaiaeea traasaetieai aitl r*P*'
money issued hy the I'oi.stitutionaW''
fOVflTBflaaat ari' prohibit.-i. ui.dor pto-
al ty of imprisontnent tor om- vrar, nr.*
of luo to 1,000 peson ar.d wanst^etiea
of the paper moni-y involved *

tioB is d.'-mriiod to prevei.t illflfal 6*,n
by individuals or basiaess houM*
through taking advar.tu^.- <>f the iffS.**"
raaea of ;> large portior. of tr.e pjb'.ic.
which contitui*.-, to b«-. evfl thal tBBJ
money arill again ha\e some I .i aa
The decree laecifles as coming .''th'1

the prohibuion the paper money ei tha
Vera CniS .*sm. and the
alist army, as well a* twent". athflj
issue* of pnoer moii.'v bond* *B

!. 0. U.'a, which »re de-enbed m J*"
Uil.


