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COTTON IS HIGHER
IN ZIGZAG MARKET

Heavy Baying Is  Almost
Equalled by Realizing
on a Large Scale.

MARGINR  ARE  RAISED

Uncertainty of Ginning Re-
port, Ont To-day, Prompts
Longs to Let Go.

Rhary spurts apward, followed by as
iﬁnm dipe Jownward, cnused Wy henvy
buying and almost as heavy realiging,
featured tha ecotton market yesterday.
THe net result was A galn on the day's
trading that 1sft the,quotation at the
elose In mew high territory. The ad-
vances carried the active months up as
far as 1150 a bale from Monday's clone.
The declines carried it down an low ne
#1 & bale from these higha,

#rat hour. December opened 254 polints
up. at 10,44 Japuary 22 points up, at
18,40, Mareh 15 pointa up, at 1847
April 12 pointa up, at 1950, and May 12

Ints up. at 10.57. 'l"hm were new

Ich prices heres, and were due, In the
main, to the strength of the Liverpool
market.  Spots In Liverpool advanced
87 English points, to 114, for middling,
and futures udvanced 28 ta 30 polnta,
Agninet A bulge of 17 to 19 points that
had been due 1o equal the bulge In New
York. There was a heavy selling move-
ment In Liverpool, however, just hefore
the closs, and while the net trading
showed an advence, the market wan
eharacterizsed an weak at the finish,

Extensive buying on the New York
Cotton Exchango floor met the Liverpool

&t the opening. The buying
Was represented by mhorte covering and
pew trade buying, with some hedging
Againat sales made In Southern spot
fnarkets on the previous day. At the
:1‘01‘ lh; lmern:hu:i I:Ih':' of the longs
n o lat o r holdings in large
hlocks, .and It was reporied that m?ﬂ
than 100,000 bales changed hands as the
quotation dippsd back toward the 1%e,
mark, which it so recently cromeed. The
liquidation caused a 29 to 33 point break.
The fluctuation was followed by n re-
newal of bull support from spot houses
and speculators, much business being for
persons outside of New York, desplta the
stiffer margins asked, The quotation
was driven back to within 10 and 15
pointa of the best.

Many long holders were per led to
Fauidate because of the uncertalnty of
the census report on ginning to be issued
this morning. Last year's report showed
£.710,000 bales ginned to October 14 lnst
fear, and 7,615,000 at the same time In
the previous year. Many belleve that
the report this morning will show ap-
wroximately 7300000 bales ginned to
October 18, compared with 4.082 008 (n
the lust report, to Beptember 235, ¥
¢ Exports amounted to 68077 hales,

muking 1,618,994 so far this season, oom- |

pared with L2IRO15 at this time Iast

season,
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Reported for August.

The Interborough Rapld Translt Com-
which Iast week sold an additiona)

block of ite auihorized Arst and refund-

ing mortgage bonds to a =yndicate of
'.hunh-.n. reports grods earninge for Au-
compared with §$2.-
46,860 for August, 1915, and total In-
come of $1,322.788, against §1,235.620.
During the month the company carried
52,028,215 passengers, ar agalnst 46,344«
025, an Increase of 5,870,190,

For the two montha snded August ll
Rroes earnings were §0,382,880, an In-
of S498,348, while totnl Income
was §2,630,405, a guin of $185,788,
Indleated  surplus
compared with
thoke two months in 1915 and BX06.536
The total number of
carried wanp 102,357,857,
more than In the 1815 period.
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FOOD PRICES RISE
40P.C.INA YEAR

Advanee of 32 Per Cent. Illj

Wages, Says Mechanies
and Metals Bank.

GRAIN EXPORTR SERIOUS

Warning TIssued Also Against

the Danger of Speculative
Expansion.

In the monthiy letter of the Mechanles |

and Metnlx National Hank the advance
In the prices of foodstuffs and other com-
moditles I8 discussed at length.  While
mercantile estnblishments are prosper-
ous ax rarely they have aver heen before,
most of them finding it possible to do all
neaded financing out of profits, and much
of the stock market speculation hans heen
conducted less with money bhorrowed
from the banks than from the frults of
prosperty, thers in an adyance in food-
stuffs which strikes home to the Inboger
and an advance In tha wage scale which
strikes home te the large employer. The

letter points owt that the wage bill of
1400 firma has Increased 32 per cent. in
the last twelve months alone ; that In the
same period the.averngs level of food
prices has risen 40 per cont

“The American graln crop Is short,”
ways the letter; “In corjunction with
that there is an abnormal international
food sltuation. At & time when wa have
hardly more wheat than to normully
suffice for domestic sansumption, forsign
yields have fallen so far that the eoun-
tries ut war are uncomfortably situated,

Danger In Big Exports.

“Were we to maintain for the next
vear the same rate of wheat exporis as
that seen since the first of August, 1914,
fully 65 per cent. of the whole wheat
erap of the 1"nited States In 1816 would
xo out, leaving 45 per cent, approxi-
mately 270,000,000 bushels, for use ot
home."

With reference to the other factor In
the high cost problem, the relocation of
gold a= ahown in huge shipments to this
country, tha hank sayms:

“By nidvancing prices ton a recard level
we have bullt up In the United States o
market to which It Is highly desimbi

tn well and from which it s becoming |

nereasingly disadvantageous to buy. 1f

Europe seeks to sell freely here when

peace return® and ceases to buy freely
the plvot of commerce will surely turn
and our favorable trade balance will

favorable bulunce,

digappear, to be succesded by an ur.-;
!

On an Inverted Pyramid.
“Having no central control, we shall
then be deprived of one effective way of
preventing the gold that for twoe years

has been pouring into the country—ito |

support sxpanding eredit and Industry —
from pouring out again,

“Such A contingency brings before us
& pleture of our cradit structure, built

up tn the form of an Inverted py ramid, |

on & gold bass, In Jeopardy of com-
pulsory  defintion. Bankers ars fully

vonmeinus of all this, but they alone mre |
in no position 1o check the tendency of |

continued credit expansion, except In so
far as each one, on his own Initiative,

VIRGINIAN RAILWAY Co.

FIRST MORTGAGE FIFTY-YEAR § Per Cent.
GOLD BONDS, SERIES “A”

Authorized £75H,000,000 Outstanding $26.,00. 000
Dated May 1, 1912 Due May 1, 102

Coupon Bonds $1000, $500 and $100 each
Interest paid without deduction of Normal Federal Income Tax
THE FARMERS' LOAN & TRUST CO., NEW YORK, Trustee

The follmeing information l! from official or other sourees bellered by 1 g 10 ]
reliable, but s not quarantedd.

PROPERTY—The Vlr‘nh- Railway extends from
the Pocahontas and New River coal fields to Sewall's
Point, en Hampton Roads, near Nerfolk, Va., and was
constructed in accordance with the most modern and
approved standards to carry coal to tidewater at a min.
imum cost. THE AVERAGE TON MILE PER TRAIN
MILE MOVEMENT ON THE VIRGINIAN IS GREAT-
ER THAN THAT ON ANY OTHER RAILROAD RE.
;?:gllgp? TO THE INTERSTATE COMMERCE COM.

SECURITY —These bonds are secured by direct first
mortgage on 441 miles of main line and 28 miles of
branches and upon equipment and other valuable prop-

erty. After deducting the cost of equipment and other
property these bonds are ouhu-lin. at the rate of only
au.m per mile.

UITY—Cash cost of n.my s property has been
nv.r ,500,000, or over § 000 in excess of the
par value of these bonds cutstanding.

EARNINGS—For the year ended June 30, 1916, net
earnings reported equal twe and a quarter times inter-
est charges on bonds cutstanding.

Listed on the New York Steck Exchange
Price - At Market, Yielding Over 5 Per Cent.

Cirenlar om request,

——

MONTGOMERY, CLOTHIER & TYLER

14 WALL STREET 133-123 8. dth 8T, UNION BANK BRLDG,
NEW YORK FEILA. FITTSRL RGN,

‘The Wheeling and Lake Erie

Railroad Company
PLAN AND AGREEM_EI!‘_I‘_ _OI' REORGANIZATION

To the Holders of :
First Consolidated Mortgage Four Per Cent. Gold Bonds
of The Wheeling and Lake Erie Railroad Company, is-
sued under a Deed of Trust dated September 1, 1899, to
The Mercantile Trust Company (herein called “First
Consolidated 49, Bonds");

First Preferred Stock, Second Preferred Stock and Com.
mon Stock of said Company;
Unsecured Claims against said Company;

NOTICE is hereby given that the undersigned have approved and eon-
ented to act as Reorganization Managers under a Plan and Agreement

dated September 20, 1916 (herein called the “Plan™), for the reorgant
zation of The Wheeling and Lake Erie Railroad Company, which has Leer
adopted by the holders of the Thiee-Year Five Per Cent, Gold Notes, dus
August 1, 1908, of said Company.

In order to become partiez to the Mlan, holders of the First Cansol.

dated 47 Bonds and of First Preferred Stock, Second Preferred Stoek
and Common Stock of the said Company must deposit their securities, ir

compeln his conservatism and judgment form transferable by delivery, and holders of unsecured claims ugains

to overrule a natural desire to make |

productive thoss funds which are avail-
able and In' hi= eare’”

only inreass of Industrial eMolency and
expansion forward along sound and not
rpeculative lines can save this country
from the viucuum that will come when
the war ends and the “economic tides
recede

$1,000,000 DIVIDEND DECLARED.

Elertrie Bond and Share Co. Alse
teo Insue New Stock.
Directors of the Electrie Rond and

| Share Company hava declared an axtra

dividend of $1.000.800 on tha common
rtock, payable to holders of record =t
the close of business October R1, ™=
reciora have slso authorized the [ssu-
ance of 2000000 additional preferred
stock anl $2,000.000 additional common
Flock,

The preferred (s to be offered for suh-
ecription at par and acerued dividends
to holders of preferred atock In the pro.
portion of ons share of new stock
for each thres  shares of preferred
stock held. Payment I8 to bs mades on
or before Navember 2% plus acerued
dividends at the rate of 8 per cent
per annum from November 1 to date of
payment, or mt the option of the suh-
reriber, In twn equal instalments, one-
half on or hefore Novemher 29, and one-
half on or before Januwary 21 At the
time of final payment an adjustment
will ba made hetween interest at the
rate of & per cent. per annum on the
firet inatalment and dividends at the rate
At 6 per cent. per annum an such pre-
ferred stock, Tha entire preferrsd isnue
harn beon underwritten by Wiilllam 1~
Honhright & ("o, Inr

The 32000000 new common stack (s
ta be offered for subseription at par
and accrued dlvidends 1o holders  af
common stock (n the propartion of one
share of new stock for sich three shares
of common stock held, Payment i to be
muide upon delivery of the stock, All the
now outstanding common stock s awneld
by the Gieneral Electric Company, which
wiil nlso subiseribe and pay for the ad-
ditional Issus,  With the issuanes  of
this nddittanal preferred  and  common
ftocl the Electric Rond and Share cCom-
pany wi'l have sutstunding $8,000 000 of
enc)y [sege

The company hias pald dividends opn l1n
preferred stock &t & per canl. per annum
since February, 1912, and prier to that
tme  wt 5 per, cent. per annum 1ivi-
dends of & per cont, per annum  have
heen pald on the common sock since
July, 1805, An extra dividend of 81,500,.
0NN was paid on the common stock in
1910,

The company now has a surplus of
$4,720,00 ., mo that after the paymen: of
the £1,000,000 extra dividend It will still
have o surplus 1 excess of 45 per cont.
of the par viglue of the $6.000000 pre-
ferred stock now outstanding, together
with the $2,000,000 preferread siock now
to be lssued.

PLANS TO IEET GOLD DRAIN.

Rearrve Noard \‘l'-kr Expeets No
NDiMenliy After War.

INDIANAPOLIE, Oct, 24— The mannge-
muent of the ;uld supply of the country
to meel the Foreign denin which 18 ex-
pected after the close of the war was
discumeed to-day by A, o Miller of
Warhington, a member of the Federal
Heserve Hourd, hefore the bdiann Staie
Bankers Awmsociution, wihlell opeped |ty
wnnunl session hiere.  He oxprosded e
oplulon that the United States will Le
wlle to mest nll demmids which wiil be
muile without serlous diMeultier orF dis.
arrangement of the system In this coun-
try, ndding:

“To riise the gold lending powep uf
the renerve banks tn the point which
would be necessury tn enable them 1o
meet (what s, however, in view of
present probahilitles unlikely) possible
demands of $500,000,000 or $600,000,000,
approximately 5400.000.000 would have

Totel Sluvlele Co 1* Vasky Jansen . BAMW sop ) = to Ay

Boeneer, Lxle -1 Pelninyers
Thon

'I_.|llr‘l| Geo. W.— A Dok . ki

said Company must deposit the evidence of their claims, if in writing, or

{if not in writing, u written statement of the nature thereof, with ussigr
The bank tnkss occasion to warn that |

ments and transfers thereof sufficient to vest title thereto in the Keor
ganization Managers, with the Depositary below named, on or before

October 25, 1916.

Printed copies of the Plan may be obtained at the office of the De-
positary.
Dated, September 25, 1914,

KUHN, LOEB & CO.,
BYANE, CUTCHEGN & TAVLOL, BLAIR & CO,,
HENRY W. [wVFOREST '
S Counse Reorganization Managers
ENTRAL THUST COMPASNY OF NEW YO
b OWRIL Street, Now York "

—_— — l’.l:i’”‘"

L t.ua\l \ul ll Es,

1o ha added to the reserve bank:s" (li. i

pusite in order to give thenl, awiter wet- TULEDO, N'l'. ldll s AND ﬁ“‘;_;;ii\
ting aside the necessary reserve of 85 - l"»-‘l"‘!!lu- COMPANY,

per cent, additional friee gold to the | g b L. R, KECRIVER,
wmount of $260,000,000, [ BATE O ““"‘""‘ CorA TR

“An Important eslement of strength lhl WALTER 1, !:--.-r-_ RECEIVER o
protective  capucity  of  the coun'ry ;rl“"l‘ll-l"""'-“-‘""_ Ty NI WsT
agAINAL an undue drain of gold ix e 0 gheer b LMPAS Ty ulfers
heavy holding of foreign Governmens  Taieral nooes pur v e ; Ay
obligations, which run off the next | \"l" 1. 141, f

LARE LIRTTR et
few Yentn i e ] ll\l alere wew [or 1 f
- A s Uth arlged i an & Aer “f ips
w—— lnl:e»! = --u Lyistriot Cout gar NiE
s DMmtrict of  Ofitn, Wiesr H "olsle
BUSINESS RECORD feneared duiy b 1314, i the ~aseof Ha
. L vredth ve Tolede, =1 1 A ni-¥ Miep
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Petitions In Bankruptcy. i :
RATE OF INTERY =T
ELTASR KOPPEL AND SAMUEL KOVIEL, L1

PPT  AKNUm, Pebabile s T
Bmplre Trus: o

MATUHITIE S
1hts, o1

Individiaily and ar copartners, trading A
wn K. Koppel & Son, gro 203 Riving
Lo sireet, Inveludntuss, LDabilities and
Anasts not e

HAREY H PARADISE, —rwp.nn, alem
Mman, 0] West 1324 stieat, voluntar: v
Habilitles, $11,%40 ate, #4500 Frinet dirte

pal <lahins Iites Tartonan  Voms Vil ing
prany, BE0,060, Mortis Fox, 1807 | theritine ins
Anslgnment. -t
TN ahires
NEW YOHK PRISTING MACTHINERY Dateay &
FTOMPANY, INC wlle Beakman street, | Caapany, pat
asslgned o J Willlain M onipahy with his o}
was Incarparatey 1 T Allred Munk o e
SNautian in presfdnnt Iheputs CinTh 1 o
i pi Caurt a Narth r >
schedules In Bankruples. i T P O AR L SR i Tl TRl
PETER DE BRTIN, 18 Went Twenty _"J"'-"----- Flhe notes . %
I-'J' h ostrest, [labiTitien, F2005] neneis, Mg a0 upnn the roceiies Lol B
PR L] r A tA all ewisting Wi gige. i
11\1 # NAUMASN, INC. 0 Hast Sixe | CHBIMENT 1RlsE (lntis
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$is ann Frinelpal vlatime Haker "ume oL ess than par un & Thed = & &
e Ot Campany, §1007 0 Gilllespie Wros, - l"-ll-.-
37 40N Merok i, $2,035; Leonard Peters Semlan hids amgne he e wirkm tha e
poh & o, B velver, sy h IR w A .
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Recelver iu Bankruptey, ber S1ar, Awi. 1] =il
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gagod o producing s murical product lon, n nntes will 1 \h =
Ti% West Vhiess hinth stroet Tibneih NN Aoyt ol G n 4 4
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Arigen, Alansin 1 Imperiud I‘r--ln'r" Baliromit a1 ki =K =
Rl T vees B4R | FOTH by Koty
Connolly, John A - 1L 0 Tarnbull, . 768 M. Toaleda, )
Cortelyoy,  Tsppc Chpthem & Phenix |
Nuttonal Pank of City of 5§ o LT
Cohen, levinie 4 0 Kaullann, ..., L5440
Empire Gypsom Co - K 5 Kaufmann, 284 ¢ »
Felnsteli, Asher Fast River  Seviigs Sl S e S L
Tt itut it . 74T o0 FEAST BAD =1 ‘-

Bofninn, Natauel- 8. Mann wreyren  Ti6 90! gy L J Loate .
Hunter, Wikl dv 10 Holden u \'! iy k.- ™ A1l g 1
Hickioa, Mars W 4" I* Munm ..., ... T ™ i e L 1] h
Keesler, Willtmii 8 Remulne Brawn 149 o 00 ATRrte ) R -
Bume  Sume co L0H MM G EAL Vo ek W ; .
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