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GOTTON IS PLANNED

president May Fix Price if Af-
ter Investigation It Is
Found Necessary.

WAR BOARD A8 BUYER

petter Distribution of All
Grades and Elimination of
§peculation Proposed.

fpecial DespatoA to Tuw Sow.

wasniNaroN, Bepl. 18.—Initial steps
for stabiliging the cotton industry with
{ha gathering of this year's crop, and
possitily fAxing baslc prices and regula-
tions for the remainder of the war were
whan by Prealdent Wilson to-day. His
sctlon will be followed by the appoint-
mnt of & cotton committes that wil)
arry out the programme he has laid
jown and axerciss such additional pow-

oru an will relleve the chaos and uncer-
winty in cotton production and market-

"n- selection of the members of the
committes wan not made to-day, nor was
i indicated whether they will be chosen
ty the Chief Executive or named by
Chairman Baruch as an  additional
pranch of the War Industries Board.

The functions which the rcommittes
will perform, according to Intimations
from the President, are these:

1. Choose and oarry out measures
that will open marketing facllitien for
the mreat stock of low grade cotton
stored in the couniry at this time,

2 Eliminate - speculation In colton
and take stops that will Put an end
to hoarding.

b Apportion rt orders so that
the low grades will be sold as well as
the high grades.

A fourth step which will be taken
under the direction of the President
s the eadmotion of a special committee
of threa who will have authority to
purchase cotton for the United Stales
Government and for the Allles and at
prices that are approved by the Pres-
ldent.  The names on this committee
tave not been announced yeL

farplus of Low CGrade Cotton.

President Wilson's declsion to_amet in
tha cotton wsituntion came afler re-
porta had been placed hefgre
showing that the demand for h gmde
"cotton (s far out of proportion of that
for the low grades and that a sur-
plus of the lattar grades remalne in the
hands of producers and buyers In the
Bouthern States from lust yeur, although
wnother crop is being gathered.

Through agrecments that ware reached
with the allled countries soon nfter the

United States antersd the war this Gov- | T

emment has weted aa participating agent
ior their needs. Protection of the Inter-
with of the Allies {s one of the incentives
behiind the action of the Fresident to-
day.

Neutral couniriea In Europe, especially
Spaln and Norway, have eagerly sought
witon from the American Staltes in the
st year, but becauss of the lack of
sipping bottoma have not been able to
cbtaln It. One of the firm moves of the
eottan commiltee ls expected to be that
of supplying as far am posaible the more
pressing needs of the European neu-
trale.  One distinct advantage which
would arise from this policy would be an
sdvgnce in the rates of exchange in fas
vor of this country, -

Neithir the War Industries Board nor
any othsr agency of the Government has
moved tu tix prices on cotton since the
war gplarted, although sums wt which

nton ;n-ud, and products may be mold
were apecified by the cotton division of
% hoard several months ago. The
esident's actlon te-day in the first in-
Umation that has been given that the
lvernnient may engage in price fixing
on all grudeg of cotton.

President's Heasons for Control.

The Prealdent’s statement follows :

“The damand for high grafle cotion
which Is'out of proportion to the avall-
A supply, and the fact that the Gov-
triment, through early agreements with
Lie Allles, must act an A common buyer
tar ! purchases, make (L nacessury
# mnme basis of distribution of
ML ETides of cotton. Based on the stand-
ard grades established by the Depart-
ment of Agrieylture an effort will be
made 1o provide a way by which the low
frade cotton will be brought to sale and
W4 alang with the high grade cotton at
fedsoniahle mnd just prices.

"It s belleved that by this course
both the producer and consumer will Le
iur protected than by continustion of
the present chaotlc conditions of the
market

The plan Is'to create, subject to the
Approval of the Presldent, a cotton com-
Witee tn  devise methods for (a)
adening the chunnels of distribution
ANl use of the great atock of low
Frades now practically unmarketabls;
M1 climinating speculution and hoard-
‘It wnd (c) spportioning the forelgn
etdera

It may be part of this sommittes's
Guly 10 recommend basle prices on cot-
on If. ufter Investigation. it I8 found
il fevary, a fair price will be fixed

vuring  the investlgation and in
er to mvold stagnation & Beparate
ominittes of three is being set up with
Adlharity to buy cotton for the use of
Lhe 1'nited Kiates Government and the
I-MmHI Al prices to be approved by the
resident,”

CHICAGO & ALTON ELECTION.

€. B. Seger Chosen Chalrman of
Excentive

Committco.

A cliange in the personnel of the cor-
Prute urgpanization of the Chicago and
Alton Hallrowd Company was effectsd
I*iterday, when the following officers

Wite elected: (. B, Seger, chairman
".Ir- Ve commiltes; Roberts Walker,
Wesmdent ; ¥, H. Davis, vice-preaident

S04 treawurer: J, 8, Mackis, secretary ;
Marles H. Hosss, aswistant decretary
f‘-'t uditor; James Willlams, assistant
eAsurer, and Charles A. Hoberts, cor-
voratiun counsel,

The tellowing officers reslgned in or-
:J"? 10 merva with the Hallroud Adminls-
Atlan - WL G. Blerd, president; H, E.
L Wand, asuistant wecrotary and treas-
Urers . 8 Henson, comptroller, and
Blks 1. Htrawn, general  solicitor,

CERTIFICATE ISSUE LARGER.

Treasury Will Offer 860,000,000
Worth In Next Block.
. Tia Treasury Departmant, according
2t announcement yesterday, will ofer
"b 100 000 000 Block of certifioates of
dehtidnens, the sixth bl-monthly is-
Pub wnd an Increams of §100,000,000
TeF the preceding  lasue, which was

Arealy pversubacribed ;
be datsd next

TT-"'- ceriificates will
PHekdny wnd subscriptions will be re-
Lrea up o the close of business to-day,
They will mature January 16 and bear

'!:‘rrp.t at 44, per cent. The Interast
M0 uther terms mre wimilsr to those of
VIeeding  lewuen of certificales
Quotations Unchanged,
.li»n—T Btnel and Ordnance. Chemlcal
R

Changed yesterday.

him |

L]
Motor Company Discontinues Mak-
Ing Passenger Cars.

The Packard Motor Car Company ha-
CARIME & 100 per cent. munufacturer of
War produncts vestarday, when announce-
ment was mada that the company had
L] ‘llue--"un:f. ]
CAFR . The entire plant In given to war
work, which includea airplane engines.
War tractors and motor trucka.

Tha Government thershy recelves re-
mources. whish include the Detrolt plant
of aixty-one factory bulldings, covering
Nlty-0lx acres \

Tha “fompany has 12,000 employses
ANa A capaeity of upward of $100,000,000
of material u year,

BUSINESS IS LIGHT
IN COTTON MARKET

Price Stabilizing Rumor Still
Acts as Restricting Influ-
ence in Trading.

While there wan a falrly wide price
movement In the colton murket yester-
day business was generally quiet. Noth-
Ing further was heard during the market
hours of the price stabilizing proponition,
but there still sesnjed to be some mner-
Youanemss over the sltuation In thal re.

spect which probably hadd & restricting

Influence. Otherwine traders were he-

lieved to be walting on the further attl-
tude of BSouthsrn holders. The talk
around the ring reflected quite u general
impression that at present growers nre
disposed 1o mell their cotton (reely
around the 35 cent leval but to reslst
any material decline. Pomibly this ided
of tha spot situation was largely respon-
sible for the ruling of futures which met
increaned offerings on advances, particus-
larly when pricea approached the 15 cent
mark for October during the earlier
trading. After sslling at 34.856c.. that
dellvery broke to 34.43c, and the close
was &t practically the low level of thas
day with the tone steady at a net declina
of 34 to 36 points.

A private crop report published during
the day made the mid-moath condition
B4.8, against 67.3 at the «nd of August.
It indicated a slight Improvement in
Texas and a considerable improvement
in Oklahoma, which, howaver, was mora
than offret by deterloration elsewhere.
The favorable war news probably had n
sustaining Influence, but the trade
seemed more inclined to walt oan spot
market devalopments than to discount
any partiovlar view of the situation clke-
whare.
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The local market for spot cotton was quiet

end 35 poime lower st Mo for midding
upland: sales nil,

Southern spot markets foilow: Galveston
slendy. M0 polnts lower Al 8000 @ sales 3400
baled. New Orlsans steadr. unchanged at
3160 walea 1711 bales. Mobils quiet, 25
points lower at 33,7 : sales &8 bales.
vannah quiet, wnchan at e
bales. Charleston stesdy. unchanged st 34 ;
sales nil 'mn!nflon stendy. 28 poicts lower
B 33780 snles nil. Norfolk stasdy, 2% points
lower at J4c ; snles 1 bales. Auguma Mendy,
pointe lower at 3378c @ salea 811 bales.
Memphis #t . unchanged at MAKc ; sales
00 hales. ouston pleady, % nie lower
Bt {50 ; snlem 14,565 Dbales tile
auiet, unchanged at 584 40c ; sales 27 bales.

COTTON STATISTICS.

Last Lant

Friday wenk year

Port receipls 12,50 15147 w1 b
Exporte . ........... 132 @A 15.0%
Exports  season AT non 478 5%
Naw Yorlk stocks 91,009 L2 ) 49,459
FPory socks BRs T 43,4 i e
Interior receipts .5 13 1129
Interior shipments 19, 10,506 184
New York armivale. 7758 1.100 Lia8

COSDEN & 0. THRIVING.

Refning Company Enlarges and
Improves Plant.

J. 8 Cosdan, president of Cosden &
Co. In making the announcement yes-
terduy that net earnings for the mix
months ended June 30 smountsd to
$3,810,171 afier deducting part of the
Federal income and excess profits taxes,
enid that the extensive additions and
betterments begun more than m vear
ago, are about completed and that under
present conditions earnings for the last
halt of ths year should be [nereased
malerially. Continutng, Mr, Cosden
aids

“Total sules of the refining company
for the month of Jufe, 1818, were
§2,621,104, compared with §1,643.807 |n
June, 1917, and thers |» no remson why
the present rats of earnings should not
be maintained.

"1 conslder our earnings for the last
nix months very satisfactory, especially
when' one takes Into consideration that
the cost of labor has increased approx-
Imutely K0 por cent. nnd all materials
used In the manufacturs of petroleum
preducts have advanced from 100 to 300
per cent. ;. also that during the groater
part of the winter months It wus im-
possible to operate our business, In &
satisfactory manner owing ts the con-
gested condition of the rallronds, which
wiks  omused . by the extremely coid
weo thar.

“The future of ths company was never
mora promising and by the first of 1319
we have every reason (o belleve that
tha company will ha practically free of
debt excepl Its bonds.”

CONSOLIDATED EXCHANGE

The muarket on the Consolidated Siwock
Fxchange yesterday closed steady nnd
falrly active. Final prices showed slight
net guing for many Issues, and the eatire
list made up ths greater portion of the
nevere losses sustained In the heavy
Uguidation of the early trading, The
nteels and equipmaent stocks, which had
lonses of more than a point ln the fore-
noon, closed Improved, and Anaconda, ths
active |ssue In the coppers, was steady.
Marine preferred had a net loss of more
than a point, but held Arm ufier the
rally, ns 4l the oll stocks which had
similar nev dnclines. The selling In Marine
preferred was the result of the unfavor.
abla character of the company's annual
report, The wspeclalties, Including the
tobacco and distilling stocks, which bors
the brunt of the bLear aitpck, regained
ahout hall of thelr losses, Which ranged
from 2 to mors,than & points.  Htesl
common  was  irregulap n movement

throutgout the session, and closed with

a goin of % at 108%, after selling off
to 1074 . The ralls clomed steady with '
plight net losses, axcepting Bt. Payl and
New Haven, sach of which had net.de-
clines of more than a point. The closing
tons of the market was firm and In-
dications were that It has been oversold,

New Orleans Cotton Market.

New Ontgans, Bepl. 13 —Narrow
price changes Attended trading In cot-
ton to.-day, swings carrying the market
both above and below the level of
Wedneaday's clowe, The close was a net
lowy for the day of 16 to 21 polnts.
October, 32 08c.: Decembor, 32,400, ;
January, 31.44c.: March, 33.47c.: May,
32.50c. Bpot steady. Middling. 33.60c.

Following are Lhe weakly cotion sta-
timtics ; Quantity afloat, all kinds, 186,-

123,000 bales.

Metals quolations were un- ﬂo” bales: quantity afloat, American,
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GREATEY INCREASED

Planting for Winter Crop Ex-
peeted to Approximate 45,-
000,000 Acres.

General Rains Favorable for
Ploughing and Sceding—
Corn Values Rise.

With the progress of the fall season
It ls becoming more evident that the
larger wheat acreage requested by the
Food Administratien and other ofclals
wiil be forthcomimy, For a time there
seemed to be uncertalnty am to the ex-
tent of increased plantines of wieat, due
to the agitation In Congress for higher
wheat prices and the fallure of this agl.
tation to produce resulta. Pronounced
dryness of the moll through the Waat
ulso appeared to he working agalnst in-
ersased farm operations At one stage,
It has developed, however, that almost
the entire winter wheat belt has recalved
henefieinl ralne recently and the soll s
fn much better condition now for plours-
Ing and planting  Soms of the reporte
from northern sectlona, whare the win-
ter wheat norensa In not large, indicate
that more rains are needed to looren the
At the same time, even In the
mors portherly districts, where spring
wheat was harvested oarly, the amount
pof fall ploughing Ia well advanced and
A larger wheat acreags In these districts
e confdently anticipated

The winter whsat area asked of the
farmers this year approximates 45,000,-
000 acres. This would be n 10 per cent.
increase in arca. Thera In always close
to fram 7 to 10 per cent. minimum
abandoned durlng the winter and early
spring. but even on the basls of a 10
per cent. "lnis In area thers would be
left more 1han 40,000,000 pcres, which
could easllv give a winter wheat crop
af  A50, 004,000  bushels The winter
wheat orop thin senson will approximate
B75,000,000 hushels, recelved from an
area of 16382 000 acres. ‘The wmoring
wheat wrea the coming seanon mav also
be increased anothor 10 per cent. over
1ta record basls thiv semson of 22,488,900
acres planted, and on such an area it ia
not difficult to graw 40,000,000 bushels
of wheat, which is the approximate sige
of this year's crop,

Cuteano, Bept. 18.—Nearly oomplete
disappearance of corn hers  good
enough in grade to be delivered without
penalty on September contracts did much
to-day to give values an upward swing,
Largely In consequence the close was
un=ettled, 1A to 2% net higher, with
Octoher 1548 to 1548 and November
162% to 1627, Oats galned 7% to @&
1e.  Provisions finlkhed unchanged to
B0c, higher,

Ehorts in the corn market ware plainly
nervous over the scarcity of suppllies in
Chicago elevators nmnd regarding the
meagre wmount of pit offerings. The
Heptember option especinlly showed an
oversold condition and went to a
sharper premlum as compared with Oc-
tober. Widespread need of warm
weather und sunshine counted to a ma-
terinl extent as an additional stimulus
toward higher prices. Bears nttempted
1o use the favorable war news us o fae-
tor In foreing m decline, hut the buying
Wis too persistent to allow success of
the effort, Instead the market even to
the last retained mout of the day's ad-
vanes.

Liberal purchuslig on tlovernment ne-
count had a bulllah Influence 0 the onts
market. Bosldes country offerings 1o ar-
rive were Hight.

WHEAT- Rn . h
pective suppiy

the present and

of whent i

vontitiuen mos
encouraging The movement st primars
pointe e #t1') very Inrge. and frem 4!
ageounts farmers are preparing to plant
& record acreage this  (all Heprrva
wtockm mre being Wil up AEalnst fu'ure
rmergencles and this yenar's Iargs e
Inn has practioally solved the fand
on for this season and for 4t lesst
pert of next season

CORN—In  the local  cash  market
prices wers firm: frosh shelled Nao %
Vvallgw quoted at §1 82%, cost and freight
New Yark

OATS—In the local cash market prices
were fArm_ standard quoted at f1%e
No. 2 white, $1'%e . N 3 white, #ic.;
N 4 white, M0Lic: ardinary colipped
white. B2 83c., all elevator

BYE-—Murket steady, No 2
#1172, cont and freight Now York
BARLEY-—Market firm; feeding, 1113,
gy-!hlnnl!:Hl. $L17, cost and frelght Now
ork.

HAY-— Market firm; Na,

Wealarn,

1, $16381.70;
F ARTY .

No. 3, $1.M0@1.40; No, 3

Wheat, Inciuding flour, sxporte for the
weork, accordin to Bradsireet's, agEre-
Enta 4 g0 448 unhels, agnins. 2,787,
the previous week and 4,002 (k9 Ineat yeur,
eince July 1 S0 468,616, ngelnst 4687 54
last mecason Corn exports for ‘he werk
$h. 782, ngninat 265,540 innt warc ond H42.
280 last year: eilnco  July 1 I,101.081,
againet T 010547 lnet vear,

CHICAGD PRICES.
Thurs

RYE— Open. 1ligh, Low, Close, dar
l\hah-r. cevnney TETL, 1600 1ATAG 1670y 16Biy
November........ 160y L% 168 14 108
sk s LY e 1My
Bopiembor....... J6IN W0 103 1N JS)
Ot osbsmr 100 151% DA% 1809,
N?.\‘;»mbrr. L5 " 11 1038 1014
September T 04 il TOM
Octaber . JIN TG TIN TINh
Novembher TN 1N % TN

LARD
Boprembar.,.. ... 2608 36,97 20 48 T Mo
Ociober .22 26 M 2K T

RIBS - .
Nptitember..... OITL e e .8 Wm.m
Ocioher wessans SHO0 33,00 TB.GD 2300 2342

PORK-

Feptember. ..., 3070 400 545.70 o000 25 M
Oetober it 40,60 . .50 @9 wW
INTERIOR RECEIPTS,

Whenat. Carn,
Priday .. oo TETAOSY 2,480,000
Last waele....... 2001000 N, 000
Last year.. ..., 1,100,000 .00
SEABOARD CLEARANCES
Flour, Wheat. Corn
MY oosnneanian .00 171,000 41 Mg
At week. i siennn 415,000 (LR T
LAt YEWE . ..oooee ooveinins 17¢,000 LA 000
STANDARD OIL SUBSID, ,
Bapt, 12, Rept. 11
Bid, Asked, D Asked
Anglo-American 0L, ... MY WY N
Atlantte Fefinl ] LIl {10 (0]
Horne-Be wer U'o...... 400 480 0 A
Huckere Plpe Line. ..... &85 L1 i o
(heashrough Mg Cona.. 330 88 =5 0
Colomial Ol Ca., 0 " an
Contlnentel Ol Co L1 T L
Cresesnit Pipe Line..... M M n "
Cuambariand P L, Ine... 130 140 1 140
Fureks Pipa Lins....... 178 13 17 145
Gialena-Rignal O ..., W " o ([ 5]
Galena-Rignal O0 pf.... 107 #1153 17 9118
Ginlepn-Rignal Ol pr..., M 3102 "o g0
Ithinois Plpe Line' ... 140 145 1y 144
Plondiane Mpe Jdne, ... & L L1 111
Jrdernational Petroleum 123 1w n my
Nutlonsl Teaosit, ..., 12 13 14 u
New York Transit...... 178 8 10 190
Northeen Pipe Ldne. ... 07 104 ¥ m
Onle Ol ovivisiing ML 295 390 36
K ite
1
W m“ w%*
uE Uy
Rolar Refining .......... 305 808 295 gog
Aouthern Pipe Line..... 180 163 108 17
Nouth Penn Ofl......... 280 % - T
B W Penn Pips Lines., &1 #gp (2] [
Standard O of Cal.... 208 210 =08 33
Atandard &? of Ind .. B30 M50 B45  [es
Ktandard O of Koo . 48 #8400 46
Blapndard O] of Ky .. 885 *0g ns mns
d od 0L of Neh, ., 415 40 415 e
™ 2 10 n
"
as
08
%
o]
ar

A GAIN OF 10 PER CENT.!

OANADIAN BANKS MERGE. l

Bank of Montreal Parchuses the
British North Ameries.

Special Deapateh to Tun Buy.

MoNTREAL, Bepl. 13, <The agreamont
for the purchass of the Bank of British
North America by the Bank of Montreal
WhE approved unanimously to-day by
atockholders of the latter Institution at a
spealal meeting here,

Hank of Montreal purchases all
the assets wherever situated and asaumes
all the llabllities of the' Bank of Hritish
North America for the consideration of
76 cash, payabie in London for each
share of the Hank of British North
America of the par value of £60,

The whareholders of the Bank of |
British North Amerien have the option !
of oxchanging thalr holdings of Bank of |
Britiah North America stock of the par |
value of E50 for two shares of Bank of
llor;.trnl stock of the par value of $100
eac

BUSINESS ON CURB
IRREGULAR IN TONE

Selling Pressure Forees United
Motors Down but Losses
Are Recovered.

An irregular tons marked the trading
In the curb market yesterday and busi-
nass was on an extremely small scale
with the exception of & few lasues. The
market opaned with a disaplay of weak-
ness In most [ssues on a continuation of
liguidation and substantial losses were
recorded, but before the close of busi-
ness muany of the carly losses weore re-
covered

The maln feature of the trading was
the continued selling pressure directad
on United Motors, which forced the issue
& point lower, with & subsequent recov-
ery. At the present quotation the price
shows a decline of about 8 poinis from
Its recent high level. Cheavrolst sold off
following early Improvement. The war
eiocks were weak, espetially Wright-
Martin Alrcraft, which sold ut its lowest
level for some time.

The independent oll stocks were (rreg-
ular. Houston Ol was firm, while most
of the other stocks moved fractionally
lower, Roanoke Ore and Iron was In
better demand on favorable peports. The
mining list was quist and steady, with
Candalarin selllng at (ta recent high ree-
ord price on the announcement that the
Iast thirty-two cars of ore have shown
higher averages of silver,

Honds were dull, There were trans-
actions In (Cities Hervice Tx.

Total miles and ranga of prices fullow :
INDUSTRIALN

Migh, Low. Last. (hge

Salan
) 0% oty

ring Explos

300 Brii-Am_Tob old " '3& = t
-Am ol » - -

s Burne Hros le . 8 11 + .

™M Car Light ans s g Ny

WE Chevrolet Motors i1} 118 144

| restricting the esale of shares and se-

RIGHT OF WAY FOR
NEXT LIBERTY LOAN

Capital Issues Committee Re-
stricts Sale of Stocks and
Bonds During Campaign.

Plerre Jay, chalrman of the Capltal
Irsuen Committee for the Second Federal
Reserye District, made publie yesterday
an important resolution adopted by the
Capital Insuss Committes in Washington

curities. by brokers, corporations and
Investment houwes untll after the close
of the fourth Liberty Loan campalgn.
The restriction does not apply.to sales
of listed mecurities on the Btock Ex-
change or to eales made over the
COUNTAF.

U'nder the terma of the resolution the
Capital Tesues Committes will not pass
any application for the sale or offer for
sile any shares or securities during the
period from Heptember 16 until after
the close of the forthcoming Liberty
Loan campalgn,

It also neka investment houses, bro-
kars, corporations and others offering the
unsold portion of security issues here-
tofore pareed by the committes (rom
publle offering from Octoher 1 to the
close of Lhe fourth Liberty Loan cam-
palgn in order to give the Government
the right of way. The resolution fal-
lows:

“Resolved, Thkat m view of ths para-
mount importance of meeting the Uav.
arnmant's financial requirdmenty for war
purpeses the Capitel Issues Commities
will not pass any application respecting
the male or offer for sale of shares or se.
curitien during the pariod from Septem-
bar 15, 1018, untll after tha close of the
tourth Liherty loan campaign, sxcept
applications which the committea may
reganrd as urgently necessary,

“Investment houses, brokers, corpora-
tions and others offering the unsold por-
tion of security lasuss haretofora pussed
by tha Capltal Issues Committes are
nsked to withdraw the same from publle
offering or gollcitation during the period
from October 1 to the closs of the Lib-
erty Loan campaign in order to give the
tiovesnment the right of way.

“This action tn not Intended to re-

Birict counter sales or gales of listed se-
curities mades In ordinary courss of bual-
ness an wocktexchanges,’

An it s Impossible for the Capital Is-
Bues ommittea to communicate with all
Investiment housew, hrokers, corporations
and othern offering securities Iin the short

tima before the restrictions onlled for in |

the resolution go into offect it s hoped
by tha rommitiee the resclution wili be
noted by such agencles as well as by
the general public,

s

FINANCIAL N

The Yorkville Bank of New York, with

WESTERN PAGIFIC,
REORGANIZING PLAN

Non-Assenting BondholdersIn-
vited to Tarn In Old Shares
Under New Terms.

The Farmers’ Loan and Trust Company

Nos. 16, 18, 20 & 22 William Street, New York

Branch Office: 475 Fifth Avenue, at 41st Street
LONDON '
16 Pall Mall, East, S. W. 1; 26 Old Broad Street, E. C. 2

PARIS BORDEAUX
41 Boulevard Haussmann 8 Cours du Chapesu:-Rouge

Western Paclfic Nallway bondholders
who have not amssented to the plan of
reorganisation are given an opportunity
to participate In the plan on cortain
terme, according to a letter jssued yes-
terday by Alvin W. Krech, president of
the Equitable Trust Company and pres-
{dent of the Western Pacific Rallroad
Corporation,

Non-assenting bondholders ars now
offered on or befors October 15 next
five shares of tha preferred and 7%
sharas of the common stock together
with cash equal to the dlvidends thum
far pald on the preferred in return for
the surrender of their old bonds ,and
the right of those bonds to participats
In tha proceeds of tha benefita of the
Judgment secured by the Equitable Trust
Company against the Denver and Hlo
Grands Rallroad Company and also
whatever cash they have recelved out
of the proceeds of the Weatern Pacific
foreclomire sale with [nterest at 6§ per
cent. from July 1, 1916, to October 1,
1918,

The stock Issued on these terms to
minority hondholders will onrry  full
right to ahare on a pro rata basin in the
benefits acerulng to tha Western Pacific
from Its Intereal in the §38,500,000 judg-

.
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and

Two Special Agencies in the War Zone
Convenient to the United States Army Camps

This y offers its services for all banking
transactions le:pma\menun officers and enlisted men serv-
ing here or in France, ,

The Company has been designated as Depositary of

Public Moneys in New York, London and Paris by the
United States Treasury Department.

Member Federal Reserve Bank and New York Clearing House
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lons wfter preferred dividends of 7 1-2
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