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-"APPROVE CHANGE IN NORTHERN
ONTARIO COMPANY’S MORTGAGE

Farmers and the New Liberty Loan—Soft Coal
; Price May Be Readjusted—Russia as
Banker Sees Her

BUNE!HUHT & CO, announce that at meetings of the shareholders and holders of the

first mortgage gold bonda of the Northern Ontario Light and Power Company,
Ltd,, alterations In the mortgage securing the Arst mortgage 6 per cent bonds were
approved. The charges provide that principal and interest on the bonds, (f presented
for payment at the office of the Hankers Trust Company, New York, shall be payable
In gold coln of the United States; that In place of the Issus of reserved bonds in the
retle of $100 in bonds for the expenditure of $00 for extensions, additions
and improvements, the Issue of reserved bonds swhull be lmited to the oxtent of 85

per cent of the cost of the extensions, ete,; and that annual sinking fund payments
amounting to £% per cent of the amount of bonds theretofors lssued be pald, but
_that the former provision for the payment of a sum equal to one year's interost
upon the bonds heretofore redeemed by the sinking fund 1s eliminated.

L L] -

United Utilttles Company has declarsd rogular quarterly dividend No, 27 of 1%
per cent on the preferred stock, payable Octobes 1 to stockholders of record of
Beptember 206,

L] L] -

Georgin Light, Power and Rallways Company has declared a dividend of 1%
per cent on the preferred shares of the rallways, payvable October 1, 1917, to stook-
holders of record at the close of business September 24, 1017,

They’ll Believe It Very Soon
- The manager of one of the best-known Investment housex in Philadelphla
vouches for the following:
A friend of mine recelved a letter from her husband, who is in the quartermaster

service, stating that he had a conversation with a German prisoner, an ofMcer,

The German asked whers he halled from and He sald United States. ‘The German
answered, "Quit trying to kid me, I know there ure no Americans over here, and that
you fellows are only English oMicers dressed in American uniforme.”

A Banker's Views on Russia

An American banker, with broad experience in forelgn finance and in touch with
the leading Nnancial powers of the new republic, now traveling on business In Russin
writing to A, B. Leach & Co,, of New York, expresses the conviction that the situa-
tion In that country is basically a sound one as regards the Interests of Investors
In Iussinn securities,

Upon the authority of the big banking Institutions of Russia, he asserts that the
new Government s generally consldered exceedingly able and energetic, and that the
majority of the population is atisolutely back of the Government,

Americans, he says, should not look for tremendous exports from Russin or
decrease of her Imports iImmodintely after the close of the war,

" He points out that the reorganization of factories now employed in making war
materials will take some time. *“*There will be the demobilization of the army,” he
" 'writes, “and the dividing of all these hands between agriculture and Industry. Fur-
thermore, the tremendous stores of grain, potatoes and beets are bweing consumed
rapldly, and It would be a mistnke to think that they remain rendy for export right

away, Thoe position will be as follows:

“Imports will continue; exports will commence on a small scale. Grodoally the
home industry will be able to prevent Imports of such things as can be produced
here, and once agriculture i In full swing again we may look for large exports. And
these exports will be increased by the enormous quantities of timber, minernls and
ol Russin can export and thus turn the trade balance largely In favor of this country,

“The ruble will agaln Improve, and gradually work Hself back to normal, Grad-

. ually but slowly things will develnp and those who have bought Russian bonds will
havo a very falr chance of making a great deal of money gradually, while having an
investment as good as gold, though payable in paper,

“I apologlze whenever 1 put the question of repudiaticn. The answer Is; *Nol a
ghost of & chance,! T am saying this on the highest authority.

“The working class is making money. Al good working men ure employed In
Government fuctories and instead of 100 rubles a month, make 400 to 000, They
all of & sudden are rich and as there Is no vodkn and consequently less desire for
spending it on gambling, ete,, the only thing for them to do Is to put thelr money into
the savings banks and to buy bonds,

“The depuosits In the banks are stupendous; Including the savings banks, they
are increasing at the rate of 400,000,000 rubles a montli.

. A. B. Leach & Co:. Ine, comment as follows on the August earnings statement
of the Columbia Guas and Electric Company: “Earnings for the twelve months' period
ending August 81 dre at the rate of closo to slx times the interest charges on the
first mortgage bonds, while for August, one of the summetr montha in which this
Interest was never earned before, the showing this year I8 about four times these
charges, Operating expenses are showing some recession and, while other depart-
ments are registering theli normal gain, the company’s gns and gasollne earnings
have continued thelr extraordinary growth. The surplus of $2165,872 for eight
months Is In excess of the amount. required to pay the full year's dividend of 4 per
cent on the caplital stock.”
- - -
A. B. Leach & Co, also report the bringing in by the United Fuel Gas Company
of another gos well of 256,000,000 ¢ubie feet capucity daily, making the totul new supply
bfingling the total capacity of the Columbin Gus and Electric Company up to 1,236,

- of nptural gas added thus far this year to the production capacity of the Columbia
By Gas and Electrie Company—the controlling compuny—=236,000.000 cuble feet per day,
™~ 000,000 cuble feet per day.

Soft-Coal Price May Be Readjusted?

It is prelly generally conceded that President Wilkon will permit the soft-coal
operators to revise upward the price of $2 fixed for mouth-of-mine coul.  Some say
that the price, which was virtually agreed upon at the meeting of bltuminous oper-
ators held In this city early In the summer, and which seemed satlsfactory to all,
pumoly, $3. will be conceded by the Administration.

Onoe of the bankers from the bituminous section of Pennsylvania pointed out
in & conversation on.the subject how unfair the fixed price wuk to some operators,
and how perfectly falr it was to others.

“Where 1 comd from,” he sald, “our town les In a valley between two coal-
boariog hills. On one side of the valley the conl weam ls sloped In such a manner
thut the mining I8 comparalively easy, the coal cars run out of the mines by
gravity at an easy gradient, the drainage of the mine I easy, as the water runs out
at the same grudlent, BEverything connected with these mines is In favor of the
operators. Now on the other slde of the valley, everything Is reversed,” he sald,
X " %The mine cars have to be bauled up a steep grade; the witer has to be pumped out;
o many a time the operator cumes to o fault and frequently has to mine a quarter

s of @4 mile through solid rock to agaln pick up his veln of coal, and frequently
| misses It at that,
“To my mind,” he continued, “it Ils most unfair to expect the operator on
the opposite sides of this valley to compete with each other on a fixed price.”

b |

Selling Some Farmers Liberty Bonds
Speaking of the average farmer In some sections of the country and the Liberty
. : Bond campaign, & well-known banker from the western part of the State sald: I haven't
much faith in the average farmer in our part of the State and his subscribing to
| a 3% or 4 per cent Government bond, You could argue with him about It for o whole
e day, showing Its unquestioned security, and even appeal to his patriotic sentiments
without the least effect; but let some gilb-tongued shyster come along with a 7 or 10
per cent proposaition and he falls for It,
“There are no hetter, more progperous or honest farmers than those in
County, but we bankers who hold their money have to fight to keep them from
riining themselves sometimes, Not long ago,” he continued, “onu of these farmers
who had $27.000 on deposit In our bank came in one day to draw it out. Of course,
T questioned him and gdvised him, but to no purpose. He wWonas one of those harmiess,
! diligent, prospetdus.men, Who had never been twenly miles from heme; his wife was
. soually Industrious. He was the kind of man who hadn't shaved since the Civil
Wiar. -You khow them; they're all allke in County,
“Well, & smootli-tongued artist had got hold of him on a Florida land proposition;
had hired u special train of Pullmans with the finest eating and drinking, and took
s tra'nlcad, wives and ull, on this trip, and as this farmer described n, ‘not & cent
to pay for anything—everything free’ The sequel” sald the banker, "was that not
only did his $27,000 go, but he had given a note that wiped him' and his family out
of house and home.
T “But” he remarked, "you can’t reason with that stamp of men.”
The county referred to 18 an old German settlement,

- ! - - -

Many bankeérs had varied storiea to tell of the absurd impressions under which
purchusers of Liberty Bonds labored, There were those who sald that they knew
i of faany who thaught they were giving thelr money outright to the Government, and
" ' that the bond or interim recelpt was just like & receipt from a grocer or drygoods
. . metchant, They had no idea thelr money would ever be pald back to them, or that
could sell thelr bond for cold cash; and the strange part of it is they didn't
but were quite willing to have it that way-—that's patriotism.
. L] L]
=
1 'The yery comprehensiveness of the special supplemént lssued by Lhe New York
ning Post {n tonneetion With the convention of the American Bankers' Assoola-
;ab Atlantic City, preciiudes an extenslve review of its many interssting (eaturea.
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