 Federal tncome Tax

ltim P«un':l hwty Taxes

I.qal 1

n
Savings lmhm Funds

_Aec ble to the United
Su%( as Security
for P vings Deposits

Probably ‘safer than any
other type of Investment.

Ask for Cireular 8.

Remick,Hodges & Co|

Membirs New York cck Exchange
14 Wall St., New York
| Coreespondonia:
R. L. Day & Co.

Boston

The Virgmum
Railway

We have red in pam-
t form the interesting
Elmr! of this railroad.

It deals with t'rhl‘:k devel-
opment, opera econo-
mies, growth of earnings,

and shows in tabulated form
the m.rhu trend of the
" bonds this Company
from l.‘ll to 1916,

I you have funds available

for investment or n!rudy

hold bonds of this Com
1; this plmphht will be

Bend mr ﬂmnhn Ratlway
oicist AD-130,

The National Gity
mpany

National City Bank Building
New Yeork

Telephone Broad 1505

E.W.Wagner&Co.

- Established 1887

33 Fow Street (“5227) New York

ODD LOTS

Business in fractional
lots solicited.

Correapondence Inviled.
“Evering Stock Lefter” sant gratls,

‘Russian Government
Internal 5%s
‘Central States Electric

Com. & Pfd.
Bought — Sold — Quotd

SLATIERI 26

Il-tunl'l ‘Phone Brosd 431-3-3-440

Kemerer, Matthas & Co.
"""{ St S Linp, o
Orders executed on all
In-qulrln Invited

New York

: Phone Proad—6824,
TORONTD PHILADELPHIA BUFFALD
Direct Private Wires Tn All Offfces.
e et |

|DICK, GREGORY & CO.
|

DONDS

NEW TORK HARTFORD

—— —_——
STANDARD
WE Will BUY 5 WE WILL S
n el Ll.. 20 Continemial 011
3 o b e b enn 01

Frairis P, L. 50 8, 0. of Cal.

| CARL H. PFORZHEIMER &ca
IMMI 234 Brogd. 25 BROAD BT, N ¥

. Wlmm 5 T T U oL = A RITPIC Y DL RENE Ty

FINANCIAL NEWS

AND COMMENT

MeAdoo's Budget and Goe-
thals’s Elimination Turn a
Strong Market Weak.

WAR SHARES HIT HARD

Mild Flarry in Money Rates
Probable as Next Liberty
Loan Payment Nears.

New estimates by the Scorstary of
the Treasury megarding the amount of
money to be mised for war purposes At
this sesslon of Congress apparently will
make further reconstruction of the
revenue bill necessary, and according to
Whall Stroet's advices from shington
the additional revenue must ralsed
by widening the mcops of Income taxes
and axeess profitn taxes. . It was this
latest development In the capltal and ths
elimination of Gen. Goethals from the
Bhipping Board which turned An early
ptrong stock mmrket yesterday into &
decldedly weak affalr In the aftsrnoon,
the Ceothals factor being oconstrued
bearishly becauss the Street had pinned
ita hopea for a specdy settlement of the
shipping situation upon the relention of
the man of Panama Canal fame with
power Lo act along lines which financial

| circles argusd would bring ships and

mors ships inte the Aght to make the
“world safe for democracy.” And the
Streel was just pessimistio enough to be-
lleve the new appointments to the bomrd
would not do ‘at all,

Of more Importance, however, than
the shipping controversy—at least in the
minds of professional traders In the
Stock Exchange—was the situation In
Government financing. Secretary Mo-
Adog was reported to have eald he would
' request the SBannte Finance Committes
to hold up the report on the war revenue
bill unti! he had recelved additional ex-
penditure estimates from the War and
Navy departments, and nalurally the
Street began to revisa its estimates on
the cont of war In ita relation to corpo-
rations, general business and Individ.
uals of blg wealth and little wealth who
must bear ths burden of heavier taxa-
tion than originally proposed,

Of course the Idea was not inspiriting
to the advocates of higher stock market
prices. Rushing to an extrems conclu-
sion, traders could ses another argument
agninst- the return of the public to the
market, while they found an argument
for puylc Hquldation on tha theory the
public “"would be compelled to part with
securities in order 10 meet its taxation
obligations to the Government. It might
hava been argusd, however, that In or-
dar to meet Its taxes the public would
maintain a tight hold of its securities

ons B0 as to obtaln its Interest
and dividends with which to pay Its bill
to the Government

We do not belleve the Amarican pub-
Ite will sell Its investmenta. There Is
no reason why It should, as the country
I.u mn going Into buzlu-uplcy desplte the

Gamr-tionl are not to enjoy the ah-
normal war profita reported when this
country was not in the war and when
sverything was coming in and little
golng out In the accounts of Amerienn
busineas, but our big man In the financial
and businesa world are not disposed to
look upon the hardships that must be
borne by the corporation and the indi-
vidual until the end of the war, or the
economic adjustments Incldent to the
war as & warrant for a doleful view of

1 the future of our Industries and of ecnor-

porate and Individusxl weaith. Income
must pay, but capital is not to be de-
stroyed.

Such considerations, however, ara not
popular with speculators who are bent
upon  driving market values to lower
leveln, The Streat pald little attention
to the suggestion that bonds might be
lsaued to meol new war revenue esti-
mates rather than the Imposition of ax-
ira taxes,

Early advances In mtocks wers well
ecut down In the afierncon decline, In
some [mwues wholly wiped out, with net
lossea showing at the close, with the
chief weakness I the shares of those
properties which sither directly or Indi-
reclly are Identifled with the produc-
tion of materials of war and In the
Mercantile Marine [msues, which were
ndversely affected by the plan to re-
adjust ocean rates on & downward scale.

Money was easy, »o far as call loans
wers concerned, bat time funds were
firmm and In scant supply, Another in-
stalment 18 dus on Aonday on the Lib-
erty Loan and this suggests the possi-
bllity of a mild Aurry In rates on loana
At the end of the current weel. Hubles
went to & new Jow.

BTANDARD OIL ISSUES.

lmn-au ra.

11 American Gas & El. Com. & Pd.
Water Whs. & EL (all (ssnes)

'l G::muunzm (N, 44 Prd.

| Utah Fow. & L& Fid,

| Georgls Rway. & Elec. Pid.

FREDERIC H. HATGH & GO0,

Broad 5140, 30 Droad S
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Hﬂ Om Market Securities Dcumuuu
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in Investmeni snd Qther Securities
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STOCKS BONDS

For imvesiment or carrled on con-
pesvarlie marsin,
11T

pages, glhing full
Indegendent ﬂu'mm
froe.

J. FRANK HOWELL

mp.-:fmm!l-“ﬂ'dﬂmlﬁa of N. Y.
§2 Broadw y New York

Reoller of
dnq on 103

Mark A, Noble Theadore (', Carnin

NOELE & CORWIN|:

45 Nenad s Now York
Rankers Trust
Equitable T'rust
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Telephone 1111 Hroad,
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Anglo-Ameriean Ol e, 184 By N
aﬂuuﬂr 'nolalut(‘o. 1000 ] L
msrrﬁum e e € -
Buckeye Pipe Line Co.. ¥ 104 100 14
Chessbrourh Mfig Cons. B8 &8 235 &%
Calonial Leoasassarnsan [ b 0 mn
l"ﬂulanlIl DII Oe ...... 0 8 & M0
Crescent Pips Line...... L] 0 " «“w
Cumberllnd Plpc Ij.m 188 14 1M 16T
Fureka M0 M e
(Galena- s1l¢nnl MI pr LT T 17}
Galena 8 fnﬂ - e 18 e
Iiinols Plpe 111!! Co... 21 % I e
Indiana FPipe Line T m 100
Internat Petroleam. 1 Iy 13 114
Natlonal Tranait 154 MY 18
ow Yo nalt . 10 188 1%
urum-n Pips Line.... 1® 4 1% 10
(his Ol Co...pvouys Ml I EE
Peon Mexican Fnll . 41 (-] " ]
Pleres Ol . 1% 17 134
Prairie 011 & L S T
Prairia Pipa 'l.hn Ca =Y b ] e -y
Solwe Refintng Co...... ME O ®A N0 N
Snuthein Pipe Lina Co.. 1A N3 L T ]
Lanth Peus ™I Co .- g iy v
N W Penn Pipe ol 1M 1 m
Standard Ol of Onl. M e W
Atandard O0f of Ind. .. T ™ T
Biandard Ol of Kan.... 48 470 48
Standard 011 of Kr..... Lt ]
) dard D11 of Neb.... [ 3] a0 bin
Standard Ol of N J.... €10 @5 &0
Standard OVl of N ¥.... o
Standard O4] of Oblo.., 440 480 40 ¢
fwan & Fiach Co....... ™ 108 I 108
Dplom Tepk Line Co.... 106 107 o4 1M
Vacuum Ol Co... .. 4 8 a0 &
Washington 01l Co 2 -] -
R O suba en hloe! o 1540 B
£ O old stk ''all en s
MISCELLANEOUS EECURITIES
B4 ‘I*Iﬂ
American Chicla ... 4 1)
Amarican Chiels pf 11
Amearioan Grapho ., a7
American tlrunlm T et 182
American Typafounders ... ., an
Amariean Typefounders p s
Atlas Portiand Cemaent. . "y
Barnhmit Bros & B st pf 00
Barnhatrt Aros 24 pt, . 5
Mush Terminal pf e §5
Dorden's Condansed Milk 100
Horden's Cendeased Ml 108
Cellutold . 158
Chitlds Rast an 13
Chilin Resaurant pt.. "
Crooker Wheeler . . ..iivvivnas 108
Crocker Whosier pf. ., =
Del, Lack & Wastorn C 145
Uaneral Baking Co, .
Goneral Baking Co pf... ‘
Hocking Villey Pioduee, T4
Intarnntionnl Salt ... "
Internationn! EBllver pr 192
Michigan lLimesione. ?.
Michigan Limestone pf.. 11
Natjanal Casket. .. Wi
New Jerany Zing, new nork.. Vi
Otle MIeYRIOr .. i isanisaane 61
helps, Dodge & Co. (11
Pratt & Whltnay pr. 104
Ramiangton ‘I'!n“tmcr I
mmm; ton Typewrlior ¥
!llklll awasr pt..,, ., 10
Ha .u Car Hast & Lighting 1:
Elnger Ilnmhcmrlu ....... 1ne

!
|

Custome lﬂ-el'n SAN3, 288,10,

Teoeipts for dutles a1 the Onstem
P pesterday were [PH2 WA IL of whickh “luz

wan for merchandiss withdrowo from  honded
warehouses aod BA8, LMY fur receut Laportia-

= e

1917,

1,
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Year to date,. ...........................nllﬂ‘"l
Annual dividend rates are gquoted In dollars.
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L
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NEW YORK STOCK EXCHANGE PRICI'-S.
Tuesday, July 24, 1917,

—————

1018,
A79.600
78,184,000

: Fet
. Change.
o1 | 91y 8 -
48551 4850 .| 1000JAM CEN. . ...ovnieinseess] 48T ABIG) 48N 483 | —
106% (109 Tl 100[Am Can Pl ..o,eonnsea 10T (107 [207 (107 | + %
6 | T5%| 4| 400|Am Car & Fou oo TEW] 7645 T8 | T 4 1
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60 | 83 8 100 o pf v
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10014 1100 6] 12000A, T & 8 Fe,...... +
106 [105% | 10] 4700/At, Gulf & W 1 ]
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a8 6o 4/ 200/Baltimore & Ohlo pf.....| 89 | 69 | 89 |89 | — 1%
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o | 7480 B} 100 cccas:np o G O e e B S
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38%| 38%| 3| 100 Haskell & B.. oo B8] 8850 3N 8RN | ..
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Bireet Opinien Mixed.

Opinlons in Wall Btrest clroles
regarding the stock market's future, but
for the apathy ef the public most houses
wmonmumnhﬁmﬂdtum
day to da Ington developmen
or, As ons ker puts It, Inck of lml-
opments, the conduct of the
war and In the serious position of af-
falrm in Rumsia. Ons big houss yester-
day sald: “The public won't come Into
the market becauss it (s afrald to make
speculative wventures with Russia con-
stantly in eruption and with the con-
tinued Indifference !n Washington in re-
spect of the handling of questions con.
nected with war and relating to trade
and manufactura™ Another houss says
It i & orime the way legialation Is belng
delayed, for In that delay, It adds, is de-
valoping In the publlic mind the germ of
fenr that we aréd bullding for ourselves
A meas of troubla. No matter how much
Wall Btrest may be upset over the Inck
of publlo interest in the stock market
the chances are It will be compelled to
fume along for soms time to come, for
friend public apparently has no inten-
tion of returning to the market until all

'.*,‘a- e =

uncertainties now involved In Waahing- |

ton's ways and means nre allminated

A Shook Abserber.

A ‘III"au luu:hho-m.-,- there 1s one
consoling thought in trying
of Inertia In the stock market, m
prices are stagnant lt least valuss are
mullmﬂn' to accumuiate. Bamings far
. of distribution are still piling
Ind stocks. This affords a good
'hhocl absorber’” whenever overamphasis
on the disquisting features tends to pro-
duee liquidation,

A Heen Bonse of Amall.

A Wall Straet broker whe {s charged
with the writing every morning of a
market lettar which is suppossd to ao-
quaint his customers intimately with the
news of the day aa it concerns the mar-
ket went down town to his office yester-
day morning, studlously read two col-
umns of Fusslan war news In half a
dozen morning papers and then labori-
ously ground out this on his little type-
writer: “This Ruasian nsws savors
more of sausrkraut than of caviar.”

The Alr Programme.

Although much of the gest of the Gov-
ernment's $840,000,000 air budget al-
ready has bean reflected In movements
of the atocks whome basis |s heavier than
alr machines, yet thse aMrmation of the
programme by the President's signature
to tha bill yesterday caused for a time
sharp upturns of these atocks on the
curb,  Becuritles of the Curtiss and
Wright-Martin companies figured promi-
nently In the Increases. The bill pro-
vides funds for 22,000 planes and suM-
clent squipment for 100,000 alrmen. Be-
eiden It will he administered under the
direction of the aviation committes of
the Councll of National Defence. It meana,
in the oplinion of members of this coii-
mittes, the reallzation that this war will
be won In the air, and that ths ocom-
parativaly new Invention will be brought
to & pinnacie of mechanical perfection
through new Inventiona and through
standardization undreamed of before the
WAr.

Couldn’t Stand the Shoek.

A floor trader who yesterday was
usked the reamon for thes rather sharp
decline In prices In the afterncon deal-
ings replied 1t wan merely s matter of
the market having become frightened
over iis early strength. In other words,
it ¢could not stand the shock.

Let Us PBe Partners

Let us be partners! might well be
adopted mm the mlogan In the relatlons
of the rallroads and the publie. L. J.
Spence, director of traMo of the South-
ern Pacifie, says his company belleves
it Is the partner of every person It
serves. and that If its customers demand
and the company provides the bast to be
had In passenger and frelght traln ser-
vice the customer and the company be-
come partners in the highest sensa. Mr.
Spence adds the Bouthern Paclfio will
not curtall its passenger service, which
in essentinl to the convenlence and com-
fort of ths publle, unless 1t should be
found that the service required by the
Government In thess war days might
make It necessary to mive second con-
mderation to ths publle or unless It
should be found Impossibla to oblaln
from Federal or Btats commissiona in-
cramses in revenuss as may be necsasary
1o offset Inoreases in wages and taxes,
cost of equipment and materials, which
ira certaln to appear In the company's
operating expensos in the near future

Beating the Tax Collecter.

Manufacturars of distilled llquors are
now altiing up nights earrying out plans
te atay half a jump ahead of ths tax
collactor,

Ulled spirits, according to thesa advices,
are belng withdmwn from hond at a
rate herstofors entirely unknown, and
all hasts Is being made with actual with-
drawale to beat the passage of the
pending food bill. This means a saving
to the distillers and & conssquent losa In
revenus to ths Government of §1.10 on

every mallon of liquor so withdrawn. |

The present tax is exactly one-half of
the tax propossd under the food bl
Manufacturing centres llke ths Peoria
district report withdrawals about 200
per cent. above tha normal rate

Central Leather,

For tha quartsr ended Jume 50 the
Centrnl ILeather Company reports total
earnings of all its propsrties $8,171,478,
an Increass of $1.510,034. Neot Incoma
was §4.972,418, agalnst §3.815.491 In
1018 For slx months total sarnings were
$14.028,3907, compared with 38,640,288 In
tha qorresponding period Iast year, with
total net Income §$11,763,622, an Increasa
of $85,125,351,

0., B & Q.'"w Good Year,

Eamings of the Chicago. Burlington |

and Quiney Rallroad for the year ended
Dacember 51 Iast wers equivalent to
2008 A share on the company’'s oapl-
tal wtoak, compared with §17.94 a share
in tha precading year. Total opearating
revenues wera heavier than in any other
year In ths histary of the road, amount-
Ing to $100,181 204, an Increass of §15,-
601,482 over 1015, while operating ex-
penses were §66.285.708, leaving net
onarating revenuss of §40.8656,490, which
waAS an Increase of §10,492.868 over the
year bafors, After taxes, Interest sink-
Ing funds and other chargea net Incoms
totalled §31.100,438, as comparsd with
§19.588,0802 In the preceding year, and
aftar dividends and larges axpendituras
for additlons and betterments and mis-
cellaneous appropriations surplus was
24,908,716, The company's Increass In
frelght eamings was more than §$13,.-
000,000.

Milllons of Investors.

The result of the first Liberty Loan
eampalgn waas the aatounding leap In
the number of bond Investors from a
few hundred thousand to 4,000,000, This
unormous succegs Is dus, undoubtedly, to
the untiring orts of our competent
army of hond slesmen In placing the
first Liberty Loan and has opensd the
eyem of the banking world to the enor-
moua poasibilities which will undoubtedly
be at thelr disposal when the time comes
for placing the second Governmemt loan.
The advantage of saving and investing
and lending mmo{ to the Governmant
has so Impressed Itself upon the minds
of the publie that an enormous Aeld
in promisad when this new undertaking
shall be launched, and it s eonfidently
expactsd that the number of Investors
in this country will take another Im-
portant lsap forward when the time are
tives, & fOgure probably reaching the
mamﬂmuﬂ total of from elght to

~~ milllles. —Wollman Beview.
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