* furnish the company with the

. Archibald McLeod, who was then ca-

~ the manufacturing centers of New |

million of preferred stock and
with which to liquidats the foating

Bank of New York, and the Nationsal

City Bank in aasoclation with Kidder,

. Pealbiody and Cempapy and Lee Hig-
ginson and Company of Boston.
Dates Back 25 Years.

It I3 not of any consequence now to
cxplore the history of the gradual ac-
cumulation of diMculties which st last
Bave reduced the credit and market
valug of the stock of New Haven
Railroad Company 1 a position
which some years ago matched that
of-any other rallroad company to ene
which. unless relief is secured, may,
by and by, cause it to be deemed the
part of prudence to apply to the
courtyg for protection.

Nevertheless, there [z one feature
of the New Haven present-day situa-
tion which should not be overlocked.
To it may be traced much of the pres-
ent embarrsssment of the New Ha-
ven. Twenty-five years ago the late

reering sensationally with the Read-
ing Raiiroad, attempted to capture
the New Haven system. MoglLeod's
purposs wag to make New Enzland
an ann*x of Penpaylvania and subor-
dinate to the Roading Rallway Com-
pany. In this purpose, or subsequent
to the gradual development of Mec-
Leod's plan, he was associatsd with
the iate Jabez A. Bostwick, one of
the influentinl memberg of the Stand-
ard Oil party.

It waa to prevent McLeod from fur-
ther advancing his New England
project that the New Haven man-
agement stepped in of a sudden and
over mnight bought the 0Old Colony
Rallroad system, and Iater secured
cgntroling Interest in the Boston and
Maine.

Mcleod Jooked to a further expan-
slon bf the RNeading Southerly and
Westerly. In that way he demon-
straled his bellef that the New Eng-
land rallroa:d situation was of national |
ralher than of local importanee. Later, |

the New Haven, hoving saved itself |

in association with the Pennsylvania
Rallroad Company, he greatly con-
lurged the stansportation facllitics be-

vantage of the opportunity
forded.

United Btates Steel, common, rlosed
at 106 34, only 1-8 above Its low and
with a loss of 11-2 points,

Chesapeake and Ohlo lost 11-2, Ca-
nadian Pacific, 1-2, 8t. Paul, 75, N. Y.
Central, 21-4, Reading, 11-2, Union
Paeific, 1-2, and Southern Pacific, 34
points.

Twenty-Payment Plan
An Aid to Purchasers

It has often been demonstrated that
the best time to buy stocks and bonds
Is when the publie Is hesitating and
there (s little support to the mar-
ket. At such a time, many shrewd
Investors who are desirous of making
commitments find thelr available
funds limited. Investors in this posi-
tion will find In the Twenty-Payment
Plan an opportunity for purchasing
high-grade, dividend-paying securities
at & time when prices are attractive
and offer a higher Income yield than
any other method of saving. .

Under the terma of this plan shares
of high-grade, dividend-paying seeurl-
ties may be accumulated, by distrib-
uting the total purchase cost in pay-
ments over a perfod of twenty months.
This plan was originated by Slat-
tery & Co., Inc., of 4 Exchange
place, New York, and has besn In
successful operation for A great many
Years. Booklet describlng the plan
in detall will be forwarded by this
firm to anyone upon request.

AVERAGE CATTLE DROP.
Chicago, Oct. 8—Average lois of
cattle dropped today on aecount of the
large supply. Cholce stock, howaver,
held to high prices. The high mark
was §17.60, while medium and good
stock sold from $11.55 to $13.25, The
r?h;u t;’..lmtod at 34,000,
ce oE8 were sold at high
priees, but the average lots IE
Prime stuft brought $19.65, but the
Lulk #sold Letween $18 and §15,

tween New Engiand on the one hand
and Pennsylvania ns well as the|
Southwest on the ether. |

Much of the trafftc of the New Ha- |
ven line represents the movements ufi
great  industrial commodities from |
other paris of the Unpited States to|

England. ng well as the return of|
commodities manufactured in New |
Fngland to other parts of the country. |
Today the New Haven and the Penu-l
evivania are jointly operatling thruuxl’ll
passenger trains between Boston and
Washingion and by and by this serv-
fce s likely to be Increased.

Howard Elliott is one of those who
Lave always had great confidence in |
the Imtent strength of the New Ha-|
ven railroad spystem. He devoted this
two snd ene-half years of his presi-
deney ©f the company to the up-
building of the system and also to the
sdificulty financing which was neces-
sary to keep the railroad on Its feet,
o Lo speak, financially. Has believes |

that zll that s needed to restore this |

eystem so that it will regain its form-

er prestige and high credit will be

careful nursing and a response from

the stockholders to an offer to sell to

them $46,000,000 of proferred stock.
Others Sought Ald.

Other rallroad systems In the United
States that have bewn In trouble have
appealed successfully to their stock-
holders. There was a time when the
iaith of the stockholders of the Bur-
lington system served that great but
thin imperiled properly so weil that
it at last attained p, posilon among the
pre-¢eminently great raliroad systems |
of the country. |

Although Mr. Elliott has been much !
occupled with his services as a mam- |
ber of the Rallreud War Council In
alling the government and also with
his dutles as chairman of the board of
the Northern Pacific Rallroad, yet he |
has, very likely by over-working, per-
fected a proposition which, If accepted
by the stockholders, should serve to
put the New Haven system upon its
fect. The' company is in the peculiar
positlon of possessing property that is
inherently very valuable, such, for in-
‘stance, a8 siock of the Boston apd
Maipe Railway, trolley systems and|
steamboat lines which have a book|
value of nearly $151,000,000.

These propertles must be sold one
day. dut If they were offered for sale
now a very Iarge sacrifice would be
invoived. >

In the future they may be marketed
for approximataly the book value. If
that could be done now it would not
be pecesgary lo ask the stockholders
to subscribe to an issue of prefarred
stock which, if sold, will discharge
the floating debt. The problem is a
very inieresting one and ls being care-
fully watched by railway managers
all gver the comntry.

There are factors which differ fronm.
those which were discovered in other
prolems that it was necessary to
work out, im order lo restore the

NEW YORK STOCK EXCHANGE.
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MORE BANKS JOIN

Decide to Enter System After Hold-
ing Aloof Three Years.

According to an announcement made
yesterday, the Metropolitam Trust
Company and the Equitable Trust
Company, both of New York, are
to follow the example set by the
Guaranty Trust Company, the Missis-
sippl Valley Trust Company. of St
Louis, and the Hibernlan Bankipng
and Trust Company, of New Orleans,
and enter the Federal Reserve sys-
tem.

Thus, after three years of holding
aloof, the way now Appears paved
for the enlargement of the Federal
Reserve system, and the fact that
these big corporations, with their
millions of resources, find the system
safe and admirable for their pur-
poses is viewed as assurance that
others will follow them into the fold.

October 1 there were In the system
elghty-nine State Bank Institutions,
with a combined eapltal of $62,855, 700,
resources of $1,227,160,000 and a surplus
of B62,677,945.

The Liberty Savings Bank opened
at 1410 New York avenue, yesterday
morning. George 0. Walson, presi-|
dent, and BE. J. McQuade, treasurer,
wers kept busy opening accounts up
‘t!o noon, with prospects for a busy
ay.

The bank was a bower of roses
and floral decorations, sent with the
compliments. of mnumerous friends,
while many prominent banking men
and friends In other lines called to
extend thelr good wishes.

The eapital of the Liberty Savings
Bank Is §125,000. Tt {s operated under
the Distroct code. In addition to the
officers namsd above, M. O. Chance
and Grant W, Taylor are vice presi-
dents.

The Liberty Savings will eclear
through the Federul! National Bank.

Washington bankers have been
notified by the Federa] Reserve bank
at Richmond that the rules prevail-
ing regarding a desposit of callateral
against redeposits of proceeds of
liberty bond sales for the frst loan
are effective on the second loan as
well.

NEW YORK BOND MARKET,

New York, Oct, 8.—From 330 p. m. 1o closing:
American Agricultural Chemical Lot Sa.

22zangagiugisagassi

. N
The total sales of bonds today ware §2.024,000.
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Adtions Speak Loudest---Results
Count---Act Now and Win a

Cash

Prize :

Read the Four Winning Letters Published
Below—Enter Contest Now—Win

a Cash Prize.

-

Herewith we publish the four

winning letters of last week’s Shop-

ping Contest, while we are already in the midst of this week's new

Shopping Contest.

First Prise.
Hyattsville, Md., Oct. 4, 17,
Bhopping Editor, ' The Washington
Herald,

Dear Sir.—By the perusal of the
ads in your valued paper I am en-
op early for Christmas."
Many of the & the merchants
are now offering being, to my mind,
more “real bargains” than those of-
fered d\rrln, the hol rush. And
what &« glorious ull;ﬁ when
Christmaa comes, our shop toh done

and we have saved money meel
the "high cost of living.” This week

there was & " —
dresses. 1 se with the help
of & most cou clerk, three very
tty gingha ases worth tr«n
5 to $3.00 each. I Id $1.00 eac!
—a saving of about §5.00 on the t{t“ree;
a

Third Prise,
Washington, D. C., Oet. 3, 10T,
Shopping Editor, The Washington
Herald.

Dear Sir.—On Monday morning after
1 had finished my breakfast | picked
up The Herald (a damily habit), and
scynned the advertisements for never-
fuiling bargains. As 1 had accumu-
Iated a good coat of summer tan and
Orchard White had been recommend-
od to me, when 1 noticed It adver-
tised In page adverilsement, 1
concluded that was the pla pul
chase it, as I had scen it advertised
elsewhere as a bargain at a higher
rale and without the lemons. I con-
sider this drug store a blessing to the
Washington people ‘es ally in those
days of high coet of living when one
must "“‘"P lh:' penn‘ fea.
ery truly, yours,
MRS, J.J. &ca.\iNELL,
4 Eye Bt N. W.

'First Prize for best letter, 35.00;
'Second prize mext best letter, $3.00
‘Third prize pext best letter. $1.00

[ Fourth prize next best letter; $1.00
Time Yet to Enter. |
It i= mot too late by mny means
to enter the shopping contest for|
this week, as letters will be u-;
cepted from contestants In this office |
up te 4 p. m. Baturday, October u.i
M7 (Including all mall bearing a
postmnark not later than noon of thal
date.) |
All that you have to do is to save
your sales slips on any of the Items
that you find advertised in today’s
Herald, or any other Issue of The
Herald this week. In any case vhen;
the store does not lssue wales alips |
just ring the fitem In the ad and)
send It along with your letter.
Both Save Money and Win Prise.
It several sales items appear on
the same sales siips, ring the one
that, In your mind, represents the
best bargain that you bought, and

mafl it to the Bhopping Editor 6t The
ter (not |

1o exceed 150 words) teiling why this|
bargain appenled to your needs as the |
best buying opportvhity for you on
that particular day.

C. W. Barron
Aathor of “THE AUDACIOUS WAR®

In 1814 Mr. Barrom went te Europe soom after the
breaking out of the War, to find its causes’ and probabls
duration. Iis book “The Audacious War” was the first te
clearly set forth the Hohenzollern ambitions and the world
peace that must ultimately result from thelir defeat o

When the Allles’ fuel oil base In Mexico ssemed en-
dangered, Mr. Barron went to Tampico to Investigate the
oil situation. He found & larger problem and devoted ‘
himself to a study of the guestion of what would redeem
Mexieo. The result ls his book “The Mexican Problem.™

Don’t miss the sirong poem, the clear foreword and
the illuminating introduction of Dr. Talcott Williams.

From these you will learn history and the causes of all
wars as you never found them set forth elsewhers.

Extracts from a Few of Many Facts and Principles Taken
Letters of Commendation. from the Book um Are
“The Mexican Problem is, to| Worth Remembering.

my thinking, worth its weight | “The United States can mever
all recemt books teke its proper attitude in co-

23 gold—ot » | operative democracy toward

the best by many degrees. |its sister republic until two

——— | popular, yet absolutely {alse

“Since reading Mr. Ba”o"',!:m[rrc;ﬂcms &f Mexico are re.
moved.

book, | am conscious of a

: These popular fallacies are:
larger sympathy with the peo-

First, that.the natural wealth
ple: in Mexico, and of a con-l?i Mexico ‘li:_u fu;m_;hed .hlt:“.
rwe y " (for contending business er-
viction that ‘.hr) ?rc dmorc ests from the United States
worthy of saving, of redemp-| =" o0 ore  Mexican quarrels.
tion, than 1 had supposcd. One| Second, that the land ques-
cannot help feeling glad toltion is at the bt_:_ltom of the
know that there is so much|Mexican troubles. E
more real good in them than| L s s e e s “That is the need

previously supposed.” of Mexico todsy—opportenity

—_— to labor, ‘opportunity for the
family, opportunity for food,
clothing, better shelter, and
better social conllitions.

And this is cxactly what
American and European capi-
tal and organization , have
brought to Tampico, atiracted
by its underground wealth, and
this is what will ultimately re-
decm Mexico and forw
industrial opporty-

“The book conveys to the
reader a knowledge of Mexico
and the needs of its pcoPle in
a way not heretofore adopted
by any others attempting to
}':" information on the sub-

ct

“In fact, the whole book is
a compendium of terse, trench-
ant and sententious wisdom onlp_mpic by
the Mexican Problem.”. nity."”

With Map and lustrations, §1.00 Net.
At All Booksellers. Houghton Mifflia Co.

Publishers.
Send Orders to




