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Japaneae Iron and Steel
Importa Set New Record

Tha imp^rtation of iron and Mee.

into Japan made a n*w record in lof*
teraber, 1117, vr!Ui the American eom-

mereial attache at Tokio. In that month
tllj)0((,000 worth of th* principal klnd*
of Iron and ateel were imported at the
twenty lead:'.*; porta, while ln Aupuat
tha importa of ail iron and »t»el at all
Japar*»e portg antounted I© Uai th;.n

tl'j,r)0r),f>0r) in val-ie.
Iron and |%BBl bar*, plate* and «h*etg

ha»e di»p'ar#d for tha f r»t time eotton

bj tho Importa Into Japan from the
United Btatev Together the»a item*
ropreaant Juat two-thlrda of all Amer-
teaa good* purcha**d bv Japan. Dur-
lag the eljnt month*, Janoary to Au-
gagt. 1117, the value of tha importa
of cotton into Japan from the United
fttatea vn %W*M,,uub, or T0 per rent
of tha tot*l iaagart© frorn the United
State*, while the value of *.he Iron ar.d
*'?»; l.ar , f.lat** and ? he«-t* *m'»un,»d
ta tv,.y;v <.<.>>, <,r ll j.i-r eaat af th©

. tataa.
In or.- tity ba d proparl oi

itr gr< atei ItOf) .:.<'. »t«-rl frorri the
t'fiiied KtaUl *" gti«-d over .©.>©©!
laag *''''. .'--' '.<(..'* ai much a* t/.a
co'.toh.

Finance - Economics
WATX STREYJT 0FT1CE: Telephone;
liilla Bnildlna, 16 Broad 8t Hanovar M14

Wednesday, October 31, 1017

A week ago it seemed that the
liquidation which had carried stock
prieea down to the lowest levels of
the year, and, in somi- cases, to the
lowest levels for manv years, had
run its BOOTS©. Apparently, it had
only heen suspended, for, since tho
beginning of this week, the market
has been under constant pressure.
Each day there has been a sharp
decline, partially offset by rallie.-
toward the closc, but with the samt

net result, as wa? witnessed witl
monotonouR regularity through the
greater part of September and Oc¬
tober; that is, u fractional net loss.
Gauged by the averages, the day-to-
day decline is unimportant; il is
only by comparison over a con-i<ler-
able period that the e\tent <>f the
slump can be realizcd. In tho pa.st
two montbs, the average of flftcen
high-grade stocks has dropped 12
points, while twelve representntive
indu8trials are off 9 points in the
same period. Since the beginning of
June the rails have lost about 18
points and the industrials nearly 20
points. At present quotations, the
raila nrP 32 points below the level
at which they stood at the begin-'
ning of 1914.which was, it may be
recalled, a period cf depression.
and the average of industrials is a

fraction lower than it was then, in
spite of the fact that a number of
the issues contained in the tabula-
tion have profited hugely from war

order?. Some persons are disposed
to attribute the fall in stock prices
to short selling, and that, no doubt,
has been an important influereo at

times; but it is obvious that only
real liquidation of tromendous vol-
ume could have caused such a dras-:
tic decline as has occurred. The
principal point of uncertainty is as

to the sourcc of the selling. Much
of the selling a few weeks ago was

undoubtediy for the account of rich
men, who, foreseeing the decline, got
out from under by disposing" of large
blocks of their corporatc security
holdings and huying government
boadf with the proceeds. Some of
them frankly admit that they did
so. Now. they say quite as frankly
that they are not selling stocks at

present, and do not intend to sell
them at the prevailing price level.
If that is true, then the liquidation
must be coming from small holders
throughout the country, because
large institutlons also deny that
they are pressing sedjirities for sale.
But brokerage bOBBH will tell you
that the small holders are not sell¬
ing in important volume, and in snp

port of this statement they point to

Um fact that the balance of pur-
chases over sales of odd lots is suh-
stantial. Nevertheless, it is certain
that a constant dribble of invest¬
ment holdir.g comes into the market,
swelling in volume with each unfa-
vorable bit of news.

*\Vall Street was dtattrrbod by a

rumor that the Stock Exchange
would fix minimum prices for securi-
ties. The rumor was suggestcd, of
course, by the action of the Cana-
dian exchanges, and otherwise it
seemed to be without foundation.
Offlcials of the board denied em-

phatically that any such action was

tontemplated. Nevertheless, the
matter is being seriously discussed
in the financlal district. On the
whole, opinion is decidedly against
auch action. While the fixing of
minima would be justified in the
ever.t of a crisis, there seems to be
no occasion for doing so as long as

the market remalns ordcrly. In the
first place, it would necessitate the
declaration of a moratorium on col-
lateral loans, which the banks would
hardly approve, and, in tho second
place, it would not prevent quota¬
tions from going lower. Minimum
prices on the exchange would be just
as much of a flction as they were in
1914, when an outlaw market quickly
sprang up in New Street.

There is nothing new in the state¬
ment that Stock Exchange offlcials
have "interrogateil of late several
houses uh to the source of their
selling orders." Eor at least slx
weeks officials of tin board have
been investigating practically all im¬

portant sales with a view to deter-
mining how much of the selling was

really "bear raiding." The re3ult«
have B©©B a>tonishirig in some cases.

There have been OCCaitolH when
practically every one in the Street.
wa» putting the blame for price de-
clinea on "bear raiding" when heavy
selling of long stock was really raus-

Ing tho trouble. Instances of "bear
raiding" have heen discovered from
time to tima, and tha ralders have,
been wamed to etop. Rome of them
have heeded the warning. In any
event, jt would be th&ni to re-

sort to minimum prices to stop short
lelling. when a mu<h aimpW and
ftir lexs drnsti'' men»ure would be

qufte igs effertlve. The govr-rnors of
tho exchange could prohibit tho Lor-

rowing and lending of stocks among
its mcmbers, undpr heavy penalty.

Our Foreign Trade
WASHINGTON. Oct. 31..American

exports Ifl Sep'cmbcr totalled $466,201,<-
>'7, accord.i.g to I itatoaiOBl iaaaod to-

day by the H irr:-.u of l oroign aad Do-
mts'ic Commercc of the Ocpartaii
Commeree. This Is a dcerea c a ap-
proximately $34,.,0 ". eompared wlthi
Auffust, bet a gaifl of 186,. ai
(-inparrd with July. For the nine
nonths ended with September the total
.xports were $4,607,S17,17\ a gain of
657,666,606 over the *Imilar period in
1816.
Imports in September also fell off,

he tQtal being $216,196,R9R, as com-

ared with $270,509,379 in August. The
otal imports for the nine months ended
with September were 12,282,784,608, a

gaifl of 1460,000,000 over the <. rre-

spondirg r.ine noatha in 1616,
The imnor's of gold in Septcmber

.otalled |4,171, '¦; tho oxparta,
332.896. For tl:.- n>no mOBthl '.' ded
a Itfa September tha lfl»] hi gold
v ere 1528,332,442 and the exports $34S,-
888,614.

Imports of ailver in September ara

announced as 16,766426, and the export
aa 116,466,678. For the nine montha'
period ailver to the cmotint of $33,e.V\
102 waa imported, while the exports to
talled $62,233,662.

m

Railroad Earnings
The first of the important railroad

operating statcmenta for the month of
September were issued yesterday. *how-
ing contra-distir.ct ter.dencies in the
earnings. On the wholo, however, the
exhibit was unfavorable, the majority
of tho roads reporting substantial de-
ercases in net earnings, eompared with
a year .'*C". dooplto large increasea in
pross reroaaoa.

Tha PoBBayhraala Railroad system
on its liaea eiist of Fittsburgh reportrd
total operatiag revenue of 630421,712
m September, an increa'-e of $4425474
over a year ago. Total operating cx-,
pensos (oCTCBSod $4,;U2.ol.r>, to $23,067,-
§01. Nel income amounted '.. .<7,4.'i.-
111, bb laeraaao <>'.' Ml'A**. Oa tho
Poaasylvaoia lines wosl of Pittsborgh,
total reveaaea woro $14,162480, an in-
creuse of $8.16,982. Net income totaled
|2d)02431, a deerbaao of 6828416. Corn-
bined grosi reveaaea of the systeai,
lines oaat BBd west, aggregated $44,«
673,993, an increaae of $6.560407. N'et
totalled 11045*3442, a .Irorrv.
l")t5, eompared with Septembci. 1916.
In the nine months ended September
:?0 the Fcnnsylvariia lines reported n_et
of $72.1107,711*. a decrca-e 01 $11,'.,17.-
fr22 eompared with the corresponding
period of last year.
September gros< revenuos of th*

Noifoik * weetera Railroad ;.irgr<>-
gated 66419484, BB increase of $597,-
512 ov-r a year ago. Net iacoaia aftor
taxes totalled $1478468, a daereaaa of
$13H,7!<H.
The Southern Facitic systrmjepoitcd

total operating revenues of $17,136,-01,
ai. increaae of $1448461. Operatiag
expeaaea ia Boatoasher Inereased |1,*
080,022 over a year ago. Taxe- Bggre-
gatod $4,107.20*, an incrcaso of $.-i,474,-
511, due principally to ioeladiae m ihe
accounts of September $8412,000 rerr?.-

senting npproximately oiae-twelftha of
the estimated taxes for the entite year
of 1917 resulting from the war reveaae
BCt Fxc«-pt for this large tax sharg*
Southern Farific's net in September
would have shown an increase ol
500 eompared with a year a;">. The
road reports for the nine months total
operating income of $44,084469, com-

j.ar.-a with $86404407 in tho
apoBdiag period of 1816.
Cross earnings of the f'hicag 1. MH"
.... & St. Paul in Bepteraber

-, to $104*2416. an incr .-.

eompared with h year
,«es inereased $1,655486 tO $8,*
n Net after taxes Bmoaata '. to

a ;i deereaae of $1,420488 com-
pared with September last year.

-'-\-'
Money and Credit
Money ratea underwent no important

change in the local markt-t yesterday,
although the announcement that the
no-calk-d "money committee" appoint-
ed to «ee the.t all proper requirements
WOte promptly met and at reasonable
intcrest ratcs during tho ri-cent loan
offerlng v.ould be continued helped
sentiment. Call money at the Stock
Kxchange was in l'airly hberal supply
at 4 per cent.

Fixed date loans were in less do>
riand, owing to the stock market liqul-
dation, but as offerings continued light
ratea were not relaxed. On loans ba,sed
on industrial aecurities brokers gVOted
$)i to f>\ per cent yesterday for prac-
tically all maturities.
Ruling ratea for money yesterday,

eompared with a year ago. were as fol-
lows:

Yesterday. Year ago.
Call money.... 4% 2',i%
Time money fmixed collateral):

$6 days.5'4^5' 2*. 3 °.
'.'(1 days.5' 4T151 2% 3'.;e,
4 montha_5l/2te534<,o' ^'n'o
5 to 6 mos.. Sy,2®5:iA°-< SUt'^^'i
(>>mmerclal Fnper^- Ratea rernained

uncharged at 5)4 to G^i por OBBt >.
terday, with only a law iaatltattoaa
bnyiag.

Officiai rates of discount for each of
the twelvo Fedeial districts are as fol-
lowa:

,- Days-.
Ovrr Over Over

lfior 15up ".oup COup
leas to 30 to 6'j to 90

Boston. V/z 4 4 4
New York. 3 4 4 4
Fhiladelphia_3'/2 4 4 4
(leveland. 3', 2 4 4 4!/2
Richmond. 3'2 4 4 *}'2
AtUnta. 3'/2 4 4 4J/j
(hirago. 3' ^ 4 4
St. I.ouis. 3'/2 4 44
afiaaoapello. e.. .? 4 4 &[ .

Kansas City_ 4 V/: 41 2 4' 2
Iiallas.,... 3'2 4

"

-1 4'/2
San Krancisio.. 3',* 4 4 4'/2
Rank (learlnfa. -The day'a clearinji

at New York and other cltlea:
Fxchange*. Ralanees.

New York.$693,345,177 $61,497,985
r.altlmore . 7472.790 1.191,35/
Ro*ton . 66,828421 15.744.990
Chlrag-o. 80.611.618 4.18I.756
Philadalphla ... 59.331.2/2 10,906.918
,1. 1,1,11!,. 25,540.520 5.8/1.403

Kub-TreaMiry. N»w York keaha lootj
to the Hnh Trer«!irv $41466

(rold ( urrenta. Imports of gold m'o
tha 1'nited istales Jli Sept'liiber, ar

corditig to U-« l*tiartu.«ut oX Cvut-

rrefce at Washington, aggregated $4.-
171,535. Gold exports totalled 131,832,-
o'j8. A large part of the gold shipped
out of tha country waa exported prior
to tho embarjo which bceame etTective
ik-ptember 10.

Silver..Bars in London, 4**4*1, down
'id; New York, OOVjc, a decrease of
'¦¦_¦.; Mexican dollars, unchanged.

a

The Dollar in Foreign Exchange
Italian exchange underwent alight

improvement vreterday following an-

nouncement that the United State*
government had advar.ced $230,000,000
to the credit of the Italian government.

Fcandinnvian nnd Dutch rates were

ftrm. The rnst of the narket was dull.
floaing rat<-s yeaterday, eotapared

arith a are b afro. are given in the tiihle
beli ar. Arni rican have .-us-

pended all dealiaga Ib CarmaB and
An *r:a:i eXfhangt, so that aally nuota-
tions for t-ithrr marks or kroBBfl are
r.o longcr nvailable.

(Qnotrd dollar* ta the panndw
Week

Yeaterday. ago.
StarliBf, demand.$475r\ $476A
Sterllng, sixty daya_4.71'/2 4.71[/j
SterHng rables. 4.76:"« 476 fY
Sterliat, alaaty daiya.. 4.691 2 4.69!/a

(Quotnl uniln la tha dollar.)
Praaea, domaad. 6.76 ".78
PraBca, eablea. b\7d 5.76' 4
Lire, eheeka. 7.95 7.85
I.irr. cablei. 7.9 7.84

eheeki. 4.51' 4.59
Sarl -, eaMei. 4.50 4.57

(Qurtrd r.n. la tha onil.i

Gnildera, choeka. 45'4 423*
fiuilder.i, rablea. 46 43
Rubles, cablrs. 13.75 13.70
Stockholm. kr. checkg.. 4225 3825
Coper.hagen, kr., rh'ks. 35.75 3225
Pesetas, rheeks. 23.60 23.35

Helow id given the current exchange
value of foreign money ln dollars and
cent*, together with the intrinaic gold
parity, a« ealealated hy the Uaited
States Ifiat:

t'urrent
exeaaaga Intrinsic
value. value.

Pounds, Rterling.$475 fV $4.86H
Francs . 0.17.4 0.19.3
Oaildora . 0.4634 0.40.2
RaUei . 0.13.75 0.51.2
I.ire, checks. 0.12 6 0.19 3
Crawaa 'Denmarkl_ 0.35.75 026.8
CrawBi (cTaredaa). 0.42.25 0.26.8
The nbove rates exprcss the cost ot

foreign monev in tOHBB of the Ameri¬
can dollar. You bay an EngHah pooad
aterlinff at, aay, I4.75A. The intrinsic
Parity iu ?-i>>;". par poand. Thu ....i

say rlther tha! poandaareal a diaeoanl
Or thal dollari are at a premium, which
la owing to ,v.» thal la England
tha deinard tor dollar- with which to
tr* BCCOBBta in this country i~

greater than tha demand in this coun¬
try for paaflda with which to settlc
iiecounts in Kngland.

Oscar Cooper Heads
N. Y. County Bank

Control of Institution, Found-
ed in 1855, Paases to

Leland Estate
Oacar Cooper, who haa hoea con-

BOBtad with the new busir.ess depart¬
ment of the Ooaraaty Trust Canspany,
araa yesterday elccted president of the,
New York County National Bank. This
office has been vacant since the death
of the former prasidaBt, Frnneis L.
Lalaad. It lj understood that with |B©
election of Mr. Cooper control of the
bank has paaaod to the Lalaad eatato.

Since ha waa rradaated from Har-
vard Unlveralty m 1899, Mr. Cooper
lias -pf!:* tho graator p.irt of his tflBI
praetfaini laa ln San Praaeiaea. Aboal
.1 year ago ba we.1 ta tha Oaarapty
Trn Cempany and far a tiaia r«i>re-
sented them in Californla,
Tho New x*ort Coaaty National Bank

ii ona of tl olda * baaki In thi< e 'y.
having been Ineorporated la 185$. It
haa depositi of approximately $10,0O»V
000, eapital ol 1500 ""¦» and aurplo
undivided prol ta of $1,300,000.

The State of Trade
Hetail trada la very good because all

classos have Htoaey and are spending
frrely. Tho public has' not yet paid
heed to appen!" tn rcduce ennsumption.
Tbn rnilroad- BTe beeomlag rongestcd
with freight, thiu/h they are moving
mora than over before, which proviJ
the aetrvity of general trada. l-.anks
hava Inereaaed their laaaa aad iia-
eoaati withoa! diAcnltj to ftnance this;
eommercial ael » ty. ln a faw instances
manufacturer.-i compluin of shortage of
raw and K mi-fini.-"h',d materials. The
Ameriran ExckatWt Sntinunl Rnnk.

Copfer on Farmers* Needi
WA8H1N0T0N, Oet. 31..Members

of the ipaelal cananalttaa on le^isiation
of 'he Fam MortBJM Hankers' Asso-
ciat;rn. repreocrtinp holders of approx-
Imately 11,000,000,006 iti mortpacea on

American firms conforred to-day with
tha Federal Farm l^oan Board ba deviaa

which tho nrivate hankers
may eodpeirate arith tha Federal Loaa
banka ln meeting the farrnors' nee,)..
Another confereBea arill be held Priday.

Stock Exchange
Dealings Under

Close Scrutiny
Minimum Prices Are Not
Contemplated, OfficiaU

Declare

The Dow, Jones & Co. newj ticker
yesterday printed the follow.i'.g:
"New York Stock Kxchar.ge uuthori-

ties have interrogated of late several
housea aa to the source of their aell-
ing order*. Any stock market raiding
or extended short aelling will be dealt
with, and, if necessary. minimum

prices may be resorted to. as on Ca-
nadian and Kuropean exchanges. The
Stock Exchange authoritiea are watch-
ing the aituation closely."
Ooveraora of the Stock Kxchange

who were gaaotlaBOd yest«-rdav regani-
ing tha peasihility of hxiag Biiaimoni
prieea :n ordor to eheek the deeliae Ib

et prieoo deaied aith onpha
thal iaeh a thiag had evoB

i. n eoaaidorod.
Operatlons Carefully Watched

One governor branded tho apread*
ing of reports of thi* character as a

-part of the pro-tierman propaganda.
Another went so far as to attribute
the auggestion of minimum prices as

having originated with big bear opera-
tors. .

Stock Exchange authoritiea admit-
ted, however, that they were carefullv
watching all operatlons that savored
of professional short selling on a large
*cale. In fact, for several week* BOW
Htrenuou-^ offorts have been made to

stop OB ratlOBI of this character.
Such efforts, oflicials of the exchange
have asserted on various occasionu of
late, have been successful.

Hankera Want Open Market
In important banking circles »he

opinion was exprensed ye-terday that it
would ba BBwiae at this timo to fix min¬
imum prices on securities. It was

poiated out that this would bo tanta-
nnoBBt to declariag u Btoratorioai on

Bto :k Bxehaaga loans. Baahora held
thal i frai aad opea market. should bo
ajaii' iIbi d Jaat as long as tradiag pra-
eeeded ln bb ordorly Baaaaar. Tha ad-

tmeni of prices ia laaaitable, II araa
asserted, aa Indoatry aad ftaaaea foel
the effects f tha war.

DeallagS OB tbo Stock Exchange y»s-
terday exceeded a Btilllon ihares. Tho
total waa 1424,000 iharaa. Staeka broke
iharply for a tlaia oader preaaara of
beavy selliag. Steel common fell to
86%, eqaalliag the low made aarly laat
month. Other rapraaoatatlaa stock

lost 2 ar.d '¦', poinls an.l P*On
after which prices rallied. Steel reeov-
orad to b eloee of 100%, with a total
taraoTOT of 866400 sharaa.

*-..

Automobile Sales
Show Big Gain
._

Chevrolet Motor Company
Disposes of 95,084 Cars

in Nine Months
A itataaaoat iaaaod yaotorday by W.

C. Durant, president of the Chevrokt
Motor Company, said that operations
r( the cornoration for the nine months
ended Septemlur 10 "have been BSOBl
satisfactory." Balos to October 1, ac¬

cording to the president, tdiowed an

iaerea e of ^>7 p> r cent over the corre-

ponding period af 1616.
The Ogarea laaaed by Mr. Durant

¦howod 15,084 cars aaid in the Srat nine
month.- of tho earrent year, with a eaah
valne of $46,178425. In tho torre-
oponding period of 1616 51471 cars

wero Bold, of B ciish valuc af >'-',
roj, 720.

11 .. GeMral bfotora ( orporation.
controlling u.t( test in which is ownod
by the Chevrolel company, reparta a
toti'l of :..'-'''.'. rar> arul trueks aaid Ifl
the two Btonthl ended September $0,
coir.par'Mi wi*!. 24424 in tho ccrre-

ipondiag period ol 1816. N<--
aggregated 135,168,000, eoaipared with
121,480, -" a year ago; ondivided
prof.ta, $6,375^., agaiaal $4471475 Ib
Aagaat and September of l'. l»;. Caah
m baak aad ifl ighl Jrafts with doeu*
ments attacked, ..ii October 21 amoant-
od to approximately $21,600,000, iccord-
lag to Mr. Oaraata atatemeat.

Northwest Roads to
Ask Rate Increase

ST. I'AIT,, Oct. 31..Transcor.tinental
railroads centrir.g in St. Paol are soon

to ask for an lacteaao in freight ratea,
it was said to-duy.

\V. F. Keaaey, vice-pres;dent of the
Great Northera, ln charge of traffic,
aaid the roada "face tho same .situa¬
tion that prevaila ln all business these
day* tapldly iticrcasing eeat of labor
and materials."
A call for a conferonc? to docide on

the reii'j>'s'. is expected soon.

Significant Relations
Money and Pricei:

Stork of money gold In the countrv.

I.oans al all national banks.
Their aurptus reserve.

BlUfl disrountcid and rxiuglit by Fed¬
eral Raaen ¦ Baaka.

Fedcra! Iiesene nutis in circulation..
Total gold reherve.

Average price of 15 niilroad atocka..
Avernge price af 12 Industrial atocka

Food rost of llving (Annallst index
number) .

Production:
Vnfilled D. B, Stecl ordera, tona.

$3,060,991.37E

$9,055,000,000
Not availahle.

"574.684.C00
8-17,506,000

1,503,436,000

93.69
81.56

l.UI wrr>
277.481

1 aai '-' -.

94.76
82.44

A »nr n*
$2,548,241 473
Kyaragl r»'ied

$7'.C59.337*,000
891.000.000

$;07.215,000
214.622 000

?535,959,000
A *.*! igi

» 123.40
1C6.27

280.205

Ptg iron (daily average), tona.

Active cotton aplndlea..*.
Wlteat rr»p, hii«h«'N
Cafffl en>|>, bu»hela..
( oltun rrWfs baleiv .

rvt I.
. 9.833,477

Baata*
104,495

?4«*iv» rt.'

.33,555,698

'0.407.C49
aaa *g
104,772

33,430,016
iaii j .'.,-.

659.eOO.000
3210.800,000

12,499,000

196.512

9.552.584
* .- ¦«.

106.745
A |f no
32.340.189

I!.' IHI rroo,
639,336,000

:,593,241.000
11,356,944

Distribution:
Net unfllled freight car reqmaltlons.

C.ronn rallntad earnlnga.

Baai dcarlaara

.v-t I
70,380

, baffaaag i
s~-» .i w«wk

*f Orl

10.8'.
ln. ***** Ol

La... i**i
22%

963

8<Vf. 1.
34.605

il- r»«ja fnit
M .Mh of

All
H7I r.>*.M

. 11.9%
kt. '.*.+ Proraj

'. * . mttotl
12%

A k

1.149

A rur u*.
60.697

i**t paaa
Jtn 1 ta
Aig I]

(lt: raada)
I 12.1%

¦ »«»r
Tfirl.. .1,1.

21.3%
* >'jr tg..

M54ObBBBM ritial fallnroa.
.(.old hrld hy Itrservr ngrntg ¦ ¦;:.in»t circulation inrluded in general

fand beginning June 23, 1917. For purposra of comparison it i» includcd
lo the 19ia flgurta.

Connecticut Brass
Plants Are Merged

New Concern To Be Capital-
Ized for $3,000,000.To

Issue Notea
The Connecticut Brass Corporation

'and the Pilling Brasa Company, lt was

announced yesterday, have been merged
into one concern to be known aa the

Connecticut Brass and Manufacturing
Corporation. The new company will
be capitalized with $G00,000 8 per cent

first praferred stock. ? 100.000 8 per cent
I second preferred, both $106 par ralae,
and $2,000,000 common stock of $16 r;»;'-j
N'one of the Brat nreforrrd is to be out-|
lUndiag, according to the company's
BOBOBBeemoat, and arill be held in re-

servo for the conversion of $600400
two-year 6 per cent notes, which are to
be issued.
The Connecticut Brass Corporation

was formed la*t year by John E. Lig-;
gett. of Liggett & Prexel, to take over

an industry which had been in opera-
tion at West ( heshire. f'onnw for sixty
years. The Pilling Brass Company has
its olant at Watorbury. The plant at
Wo-i't Cheehlro Bsaaafaetaroa heavy
coarse blWJ -. while the plant at Water-

bory ia tho larceat nanufacturerin
tho eoaatry of tiiB-rolled brass. The
I-.-..» eompaniet havo » eombiaed amelt-
ing eapacity of 2400406 pounds of t n-

iahed braas.
Coaoolidatcd earnings for the year

ended September 30 ahewad gross oi

$3482,481, operating expenses of $-,-
963,016, and net earnings of $579,414.

Relevant Facts
November Dlsbiirsements. -Dlvidend

and interest disburaements this month
will aggregate $172,1578,663, according
to the compilation of "The Journal of

Commerco." This will compare with,
$1.11,055,000 in November, 1916. One

htindred and thirty-six corporations
will distribute among stockholders the

sum of $69406400, a decreaae of $1,-,
Ho.OOO from a year ago. The returns

are featurcd by foWOf large and extra

di'hursements than in November of
last year. Interest payrnents will ap-

proximato $103,170,000, against $9!,2on,-
000 a year ago. The large increase is
due to the fuct that interest is due to-

day on the $800400400 1'nited Kingdom
of Gfaat BrltalB and Ireland 5 4 per
cent aeeari d gold notes, and also on.,

tha $12400406 City of I.Y.ons 6 per cenf
and the $1 U.OOti.OOO City of Mar-

soilles 0 per cent

October Financing. With the I'nited
Statea goteraaieBt monopolizing the,
eapital market with tho second Liberty
Loan operatioa, tho output of bonds
BOtOfl BBd Itocka by American corpora-
oni in Oetobei totalled oaly $4940o,-

ompared with $110,000,000 a yeat
ago. The following tahlo shows th*
total of bow isaaoa ln October and the
t'-a moatha, eompared with a year ago:

,-October-¦;
1617. 1616.

Rallreada.. $9.26S,O0O $17484.700
Traetioaa... 300.000 33,196.500
Fub. atilitiei 9.100,000 9.898.300
M'f'g co'nies.

Iron & sfl. 3.250.000 14.150,000
Textilea... 400.000
Miaeel.... 18.054.000 23.060.200

Mloeellaaooaa 8,835.000 13.370400

Total. $49,205,000 $110,959.900
,-For ten months-n

1617. 1916.
Railroade... $431,803,200 $579,614,100
Traetioaa... 75.147.600 132.769.600
I'ub. utilities 226.211.300 337.159,900
M'f'g co'nies.

Iron A sfl. 120.700.CO0 135.926.500
TeztUea... 16.025.000 16.210.300
Hioeol... 274.260.200 308,666.500

Kiicellaaeoai 253.765.500 313,439.300

Total.$1,397,912,800 $1,823.786400
BflwBgo \rms Corporation. Thisoom-

pany reporta total earainga of 8S45,Bzy
for'tho qaarter ended September so,
eompared with $462405 for the proTl-
ous qaarter and $24613*6 »'or the three
montha ended Mareh 31 laat. Tho bal-
aaee avallabla for div'deada on the

common stock was $5<M W6. for he
nine mon'.hs oadil 1 Septemb.-r
..

,- company ean the eqaivaloBt 0!
10 ¦ iharo -n>' JoBior aharea.

E-mtern Steel. DlrOCtora hase do-
elared an extra dividoBd of 5 per cent

on tho eommoo stock in addit.on to the

regalar qoarterly diaharaemeBt of 2 -a

l>or eent on the common sharea and 1*4
per eeat ob tho Brat and second pre-,
forred atoeka. The extra dividead la
payable Deeombor 1 to stockholders of
record November IT; common dividead
Jaaoary 15 J<> ateekholdora of record
January 2, aad .>¦ and second pro-
ferred stock dividead Deeember II te

;;,i, n ..." record Deeeaahei l.

I'nited States Kubber. So*BBel P.
Colt, presldeot of the I'nited Statei
Uubbir Company, issued the following
atatemeal yeaterday relative to the
eompany'a recent oiTer to redeem the
oatstaading halance of several looeeaof
bonds: "I'nder our offer of October 8
to holdera Of Uaited States Rubberten-
vear collateral trust sinking fund 6*.
Morgan i Wright and Canadiaa Cbb-
¦alidated Rabbor Compaay E per cent

tarea, to boy tho same on about
a 8.85 per eeat intereal ba-is. out of a

total of approximately $12406406 of
tho three iaaoea $7400406 were sur-

d for n demation. II will be re-
eatled that wa made tha o6Tor nt that
me in the hopa that it would faeill-

tata aabacriptioBa t" tha second Lib¬
erty Loaa. 1 havo reaeofl to boliev*

. aabauatial p»n of the preeoada
waa so reiaveeted. Tho funds for the
redemptiofl of these bonds were set
aaide for that purposo when wo sold
$60400400 5a toKuhn, I.oeb 4 Co. early
in the year."

(rude Petroleum Movement..A sum-

miiiv of Ulido petrol'um movement
rroBO i.l.l SOOreei for S. ptember. as

eompiled by the Uaited Siates Geolog-
irroy. from roparta roeeived from

.,_' i,.,. 1 no aad refiniag compamos
prier t.i 1100:1 >if September 27, 1617,
r:\. the distribotiofl as followa: Ap-
pelachian, $1462,064; I.ima-lndiana.
$269,497; Illinois, $1476468; Okla-
hoira-Kaaaaa, $18462463: Ceatral and
North Toxns, $682486; North Louisl-
nna. $822462; t,ulf coast, $2427461]
Itocky Mountain, $815,009.
Crude petroleum delivered to rcfin-

rrie or ccnsuniers wns: Appalachian,
$1,678487; I.ima-lndiana. $453,390; 1111-
BOia, $1476462; Oklnhoma-Kansas,
$14,461416; Ceatral and North Texas,
(890,565; North I.ouisiana, $1466,142]
(.u!l coast, |2,l71,622; Koeky Mountain,

>'. ks of rudo petroleum nt the end
i.f tha ntoBtk were: Appalachiaa, $1.-

..; Lima Ii diaaa, 12441,024; llli.
noia, 12,921S[/0; OklahoflM-KaaBBa,
$99,738,502; Central nnd NUrrh Texaa,
i :,os7,ii71; North I.ouisiana, $3,446466;
Galf eoaat, $9423474] Ifooky Mountain,
$661466*

To the Thrifty
it was the armv of small investors who contributed ma-

terially to the wonderful success of the iirt,t and second Liberty
Loans.

lt was the same armv of bavers who largely sustained the
stock market during its recent depression and prevented the
dernoralization which usually accompatnes such declittes.

#

It is the same army of buyers who, now educated to the
blessings of thrift, save while they invest.

There is no better way to wln a competence than to buy well
seasoned securities on.the Partial Payment Plan. Prevaning low
prices present many real opportunities for beginning your thrift
proeramme. , , ,K Send for booklet B-24

"The Partial Payment Pan"

John Muir & (pV SPECIALISTS IN

Odd Lots
Main Office, 61 Broadway, New York

w.rfl.on Av* A 42nl St. Ittfe Sr * M« I. Av. 1<H W.-t IM BtTOOt
Mh" t * *'«no,*\v :* Court St liklyn. «!" Bro.,1 St .War*.

Itl'IDGl TORT, rONN. First Hri.lK-port NatlOPAl Uaak Btdf
NKW HAVKN. CONM. Ml ''hapel Stre-t

}Iembfr$ y*w York Btmtk Erchang$

War Board Puts
Price Fixing Up

To Steel Makers

Suggestion to Abrogate Con-
tracta Meeta With

Strong Proteat
Developments in the Iron and ateel

industry indicate that the War Induj-
tries Board 1* taking a mlnor poi.ition
in recent price flxing, aceording to

"The Iron Aga." That a broad apirit
of confidence ia repoaed ln tho repro-
.^entatives of the steel makers is the
conclusion of thia publication, which
adds:
"The trade may accordingly e*pect

schedules of prlceB with spreads com-

mensurate with those of the prices al¬
ready established. Like the extras ju-t
promulgated. recognized trade practieei
Will undoubtedlv be followed, even to

adopting the minor departures whicn
the special demands eomiag orifjnall}'
from Kurope brought into being. Me.in-
while prices have been droppine towird
lerall which are regarded as BaBrfclBg
the new maxima."
"The Iron Trade Review says that

lt ia BtUI aa open question whether IX-

ing of prices vet untouched hy Federal
action Will be done through govern-
ment cdict or market adjuntrnent frur-
ther deliberation over the auggesuo.i
ol the Federal Trade Commissinn as to

ii poeaible abrogation of contracts haa
resulte.d. it is said, in a storm of pr >-

test from the steel industry nnd busi¬
ness generally. .

"The strongest argument agaii''
ir.viting of commercial ehao< by BttCh i

step," "The Iron Tradl Review" a.dd«,
"ia that the lattar is aaaaeaaaary to
ai«l the government to obtain BUtarjai,
nor would i» insure nmre eamUDle
diatribatiofl of the reatrietad toaaage
open to private buyer*."

|j to current eonditions in th" irofl
and steel trada "The Iron hBT'eaye
that the low rate at which bu
has been booked for some motvths and
the relative smallnes? of the speri'r
ordara for ship and fhell matena. have

lightonad order books.

News Digest
Foreign

I^ndon Market Quiet. LOXDOX.
<>ct ::i..The Btaek Bxehaaga eaiefly
dlacvaeed the naaacial atataataat ol
the Chancellor, which was eonaidered
to have made a better show thafl had
becfl anticipatrd. RaBOrtl that the

jjovtrnment is to appoir.t a eommittee
to inquiie into the practicabihty ot he

issaa of prcmium bonds raiaad tha
heae that those bonds will be availablo
ahortlg. Th.: market was steady nnd
rheerful. Business was along narrow
lines in view of to-morrow's holiday.
Ciilt edged securities nuiintained their
previous levls. Oil shares, Argentin-
raib- and sliipping shares were tirm.

Bank Holiday at l.ondon. LONDON,
Oet. 31.--The Stock Kxehange will be
clos'.'d to-morrow. a bank holiday.

Paria Bourae. PARIS, Oet 31.
Trading was inactive on 'he Boarse tO
day. Three per cent ren.es. 80 franea
73 centimes for cash. ExchaagM on

London. 87 francs 1H centime*. T.ve
per cent loan. ** francs 75 ce-itime-i.
The Bourse Will remain closed until
Monday, Xovember 5._

Other Cities
Increaaea Capital S.ock.-TRKNTOX.

Oet tl..Tho vTaatarB Eleetrieal In-
strum-nt Compnny, of Frelinghuysen
and Weaton Aveaaea, Newark, ta-day
(Had wi'h the Baerstary of State a eer-
tificate increasing its eapital itoek
!rom 11,999,999 to Sl.f.nn..

Public Service af IllinoK- A\
ojf $1,599,999 two-year I per cent B©t©l
of thia company has heen purchased
by Lee, Higginson & «"o. nnd Balaty,
Staart & Co. Tho notes are sr.cured
bv 17^999.999 first and refunding .'> per
cent bonds, and wiN be otfered at about
:i7 4, to yield 7 % per cent.

Corporation Returns
PennsyNanU Itnilroad

1917. 1911
Boatambar g-ro*».$22,998,821 $'9,969,556
Nrt aiter taxo*. 5063.771 5.211.0C2

Pfnnnylvania < ompany
1117. 1919.

laaaaaaher Btaea .$7,190,354 $6,950,912
Net after taxe*. 1.550.427 2.056.158
Pittxburgrh. (incinnatl. Chicaao & 8t. laVaB*

itn. 1 ita
"'eptember grrn-c.$6,166,836 $5,656,330
Net after Uxes.1.179.328 1.509.245

I'hiUdrlpMa. Baltlmora A Wa»hin«ton
1!>17. I91C

September icroa* .$3,182,004 $2,230,242
N.t aft«-r taxe*. 939.331 550.869

1 ong- l-Und
11-17. >ll

Septembcr aross.$1,910,499 $1,458,491
N,-t a:"tcr taxes. 763.681 526.970

Y> abanh
1917. 1919,

Baa©eaaawr sraaa $3,5 41,723 $3,309,717
|M . 1.158.530 1.230.207

(onuoliilatrd r.aa. Klectrlr l.lght A Howfr
of Hsltlmore. Rcport for the nuarter aBafad
S*ptemt)*r .1". K'l7. compare* aa follow*:

1917 1911
r.roa* .$2,140,054 $1,822,392
Nat after taxe*. 954.645 823,421
Surplu* afu-r chara**.. 456,619 452.29S

Dividends
Houthern Plpa Llna..Ratrular q«i«rter!»

dlvlHend of Ji) a ahare, payabla Deoember 1
to dt.ickholdera af rerord Norembar 15.

Intfmalinnal llinnltr of N'*w J«r»*T---
Raaralai .piartfrly .luulend af 1% P" cnt on

tbe ir<-frrr»il «t.irk, payabU Deeemlwr 1 BB
ntockholileri af rrvord Novrmber 1".

InUrnatlonal llarteatrr (arpnralinn.
Kraular Hivi,l*n.1 of 1 V p*r cant on th* pra-
larrad .tu.'k, payabla D^-emlwr l to atock-
boldtr* of rerord Novcmbar 10.

J. G. Whlt* Manag-aaant Caraaaratlan. -

aaaulav auatiawlr dlvUUnd ot 1*4 pw eont aa

COITONS

Winslow, Lanier & Ct,
59 CEDAR STREET

NEW YORK
tiik WOUdOWOn UMJPUNB AM) rivtrifjraj

ARK PATABLI AT OtJB BANKDCQ HOraj
DOBDB9 thi: Moxth 6»T NOTEXBB, l*i:

NOVKM11KR 1HT. BflT,
Th* Amwliac CoUor O.: Co. BaBfltaBB 5*.
Th* Araarlcan OSBM Otl Co flO !»i y«*r cjtaj
Ci***t*B* * Plttaboash R R Cb. Qan. Utca %
afawJtln a C rtataad k B Co QaaMaBr «*.
dand 1%

Btasam Oaaaar. bsobsb* Rrtir* Bond*
Porumouth. Ohk*. Rafurdlaf Watar Worki Baa*.

NOVEMBKK 16666, 1917.
Portamo'ith. Ohlo. City BuiMlrj 5»

XOVEMHKK 1STII. 1917.
Pi»*T BBBBtf, Ir.dlina. (BBBBl Road

XOVKMBK.K JIST. 1017.
Muinn Cou:.'>. I-'-laM. Kefur.-lli.f ".»-

ATLANTIC MTTUA1.1N9 rit A5CB00,
AtUntle Huli.tlne,

No*. w .-. i 61 Wall btreet,
New York. Octouer 17, ir.f.

apeolal Notlc*. to Holdirl of
('.rtldrate* of Proflt*.

Tha onastaoding certiflcala* of profiB ol
th* iwnaa of !'JU 1918 aod U'U will b* a>
deeme.1 aad paid to the bolden tbereof ort*
their Wal r.-,.r. *»>titaWT*« ou aaai afHt
rhursday. Naoambar 1, lw!7. from whieh
dale all intere»t tii«r*ou will o*ti*e. »be o*e>
tificate* tn be p-odnced at She time t pap
B«nt and .-«.:.-..¦.

A dlvidaod of intereat of fir* p*r caai.
(beinf nt tli* rnte of alx p»r r»n> per ta-

oncn), on ti.e c*rtiacatea of .. vi of ta*
/eara 191 J, 181b aod lvll vr 11 I* raid to 10*
bolC*r* ili-re«>f. or to thoir le«al repr*«M)B-
?:»*., on acd afte-r Tliorwiay, Nnreinber I
1*1/ Check* for tha «ii*ida:.d of inUr**t
»il) bomaiiod io acoordanr* with oieiliaf
eedees to tiio.se who b*T,< olad .. -t. ordan
with u r Company.

II.* traocfar book* will bo eioeed freat
:i t. -r IT, 1J17. to NoT*u:Ur |, lfaiT, both
twelaataw.
By crder ai th* Roant of Trnrtea*.
Q. ofAN'TON FLOiD J0NE.1\ aeeratarj

DIVIDEND NOTICSS

Continental Paper Bag Co.

69th Consecanre Prelerred Sitork Divid*s4
A aaaswabj eaBaaad >»f aa* aad ....h**

-M » |- fl
oiarnl. pajabl-
.¦-¦.-. .-» .-.-.«

:*17.
CbccBa ¦

49th Coaierutive Common Slork Divtdcnd
a taaru.'¦ ¦'¦ \m A ¦¦'

I i' lu h»«r.
'. |

- . .

.i.-\i ii hm ... rauar.

GENEBAL < III MK Al. UiMI'\>\.
: nr\ ..':;.

A quarterl> divldend ..i two per SBB
pald 0 m r IMf. *"

I'oinn al i **.
¦. :

i. \ '¦¦ - ¦: y.< ¦'. a ,r>r

PINANCIAL IUBTINGI

'i - o( THK UH \ "

PANY (or tl
»!¦¦ >

i

at I
14 Uramerc) Park, ln th ci«> f N«*
york, on 1 Itur* I*
I P U v W i. \ M

the i afonod ttocfc, peyabh I aher 1 *.
.tockholden ot reeord N. roatb

j. a. tvhite Baaaaaeeaae C*iB«wHaa, ¦

Reaular quarterly divatead of 1 t»er eeal ai
eferrod iteek, t>.iNab]r D.b*t 1 te
:.l, r* "f re<-.ird N.i-.on.l-.

j. »;. white & to. laaalar >. .. -lydm-
dead of oor cent ea the etefoiied aaaa

D mber l to (toeUkatden .1 rrcori
tr IS

Savace Arn* Corporation. l-'<>tnl«- qu»r-
tiii. dividend ..f 1*4 l>er rcit on th* flrit
preferred, i': t-er rer.t on the teaaad pf*-
:o.-r>-<l :ni«l ! ; per cent on the eoaaaeoa aaas
¦11 pejrabla Deeeanber 1j to »t-^kholJ*n ol
reco/d Novaoal
Na»hawena Milla.- Quartrrlr divldetid of

J2 a share, pajroBl* Noveniber h

Nnnguitt Spinnine. Kt-Kul.i^ qu*rt»rly
djvtdead of $.' a share and an «\tra a6*0BBal
ef |2 a share, pawabta Neomabef I

Rurdrtte (lT»«fn. Q'lartrrly JWOSBd Of 1
jier cent on the common stock. i>ay**l* ^°*
v.-mlier 16 to *torkholde-s< of rr.-ord Novem¬
ber 1.

Reflexes of War
The advnncin^ price of s:'.ver in ths

Uaited Statea aad throuichout ths
world gaaarally has aaTeeted the ei-

chan^-o market in Hondura*. l'*o years
«S0 $1 in Kold was worth $.1 ifl lllaj*Last month the tate reached tWO fj*
one, and the rute at present :s $1.91
for gold drafta on the I'nited State*,
BBd the luitiks pay $1.66 for them la
silvcr. Th- BflTeet Ifl to unsettle bu»l-
noss eaaditioaa, owiag to the on-

eertaiat] as to the price of Bilveft
... id merchaata ar» diapoaed to delay
meetinsr obllgat .)ii» wth tho hope thst
tiit-ir illver will OBhaaee la %.»lue and
jro rarther than at pre*ent Ib liquidat-
Uag th« ir Uabihtie^. The «ffect al*o
ia to enhanee th.« price of commodities,
inaamuch a* payment ia ijenerally made
ln ailver. the valuo of which i« en«

hancinir. while pnces remain statlonarf
or aeVaaCe in consequenco of the g*0«
eral enhancement of price* in the mar*
keta of the I'nited Statea.

An arran^ement haa been concludea
between tho Hrltish and French ax>v/
erameata whieh providoa that the im*
partation lato France of woalloa and
eottoll hoaiery and of jute tettures o*
British origia shall be Mibject 6J
lieenaoa issued to unportcrs hy $66
Muuster of t'ommerce within th* P*BJ
ita of quotas flxed for thoae conceraea
on tho basis of their importa ia «»¦,
year 1916, M


