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Financial

A inancial

Financial

THE FARMERS’ LOAN & TRUST
COMPANY

Foreign Exchange, Cable Transfers,
Travelers’ Letters of Credit

The Company is a legal depositary for
moneys pald into Court, and is author-
ized to act as Executor, Administrator,
Trustee, Guardlan, Recelver, and In all
other fiduclary capacities. :

Acts as Trustee under Mortgages made
by Rallroad and other Corporations, and
as Transfer Agent and Registrar of Stocks
and Bonds.

Receives deposits upon Certlficates of
Deposit, or subject to ‘check, and allows
Interest on dalily balances.

Manages Real Estate and lends money
on bond and mortgage.

Will act as Agent In the transaction of
any approved financial business, -

Depositary for Legal Reserves of State
Banks and also for moneys of the City
of New York,

Fiscal Agent for States, Countles and
Citles.

16-22 WILLIAM STREET
475 FIFTH AVENUE
NEW YORK"

LONDON PARIS

Establlshed 1874.

John L. Williams & Sons
BANKERS

Corner 8th and Main Streets
RICHMOND VA.

Baltimore Correspond
MIDDEN DORB‘, WILLIAMS & CO Inc,

' GARFIELD NATIONAL BANK

¢ Fifth Avenue Building
Corner Fifth Ave. and 23rd St., New York.

Capital, $1,000,000 Surplus, $1,000,000

RUEL W. POOR, President.
HORACE F. POOR, Vice-President.
ARTHUR W.S8NOW, 2d V.-Pres. & Cashler.
' RALPH T. THORN, Asst. Cashier.
JOHN W. PEDDIE, Asst. Cashler.

~ THE *
AMERICAN EXCHANGE
NATIONAL BANK
NEW YORK

Resources over $130,000,000

First National Bank
Philadelphia, Pa.

CHARTER NO. 1

ACCOUNTS INVITED

HARVEY FISK & SONS
62 Cedar St.
NEW YORK

UNITED STATES BONDS
NEW YORK CITY BONDS

AND OTHER CHOICE
INVESTMENT SECURITIES

THE LIBERTY

NATIONAL BANK

OF NEW YORK
BROADWAY and CEDAR ST

Capital - -
Surplus & Profits

$3.000,000.00
4,000,000.00

Th;a National Park Bank
of New York

Organtzed 1856
Capital- - « - - - - - $5000,000 00
Surplus & Undivided Profits - - 17,000,000 00
Deposits (Sept. 11, 1917) - - 174,000,000 00
Prestdens
RICHARD DELAFIELD

Vice-Prestdents
GILBERT G, THORNE JOHN C. VAN CLEAF
WILLIAM O. JONES MAURICE H. EWER
GEORGE H. KRETZ BYLVESTER W.LABROT
Cashier .
ERNEST V. CONNOLLY

Assistant Cashiers
WILLIAM A. MAIN FRED'K O. FOXCROFT
J. EDWIN PROVINH WILLIAM E. DOUGLAS
HENRY L. BPARKS BYRON P. ROBBINS
PERCY J. EBBOTT

Established 1810

The Mechanics and Metals
National Bank

of the City of New York

Capital - - - - - - 6,000,000
Surplus and Profits - - - $9,000,000

DepositszSept”11, 1917 - -$187,000,000
Fore{gn!ExchangeﬁDepanmmt

Francis Ralston Welsh,
BONDS

OF RAILRO/..4 GAS AND ELECTRIC
LIGHT AND POWER COMPANIES

109-111 SOUTH FOURTH STREET
PHILADELPHIA . )

HARRIS, FORBES & CO

Pine Street, Corner William
NEW YORK

. 27 Austin Friars, LONDON, E. w.

—_—

HARRIS, FORBES & CO., Inc
: BOSTON

Act as fiscal agents for municl-
palities and corporations and
deal in Government, munici-
pal, railroad and public utility

BONDS FOR INVESTMENT

/List on Application
Cable Address SABA, NEW YORK

Ebwarp B.SmiTH & Co
I EsrasLisEEDp 1892

BANKERS

Members New York and Philadelphia
; Stock Ezchanges

1411 CHESTNUT STREET, PHILADELPHIA
* 30 PINE STREET Nrw York

‘ The Chase National Bank

of the City of New York

United States Devository

Capital - - - - - .
Surplus and Profits (Earned)
Deposits, Sept 11th 1917 - - -

OFFICERS
A, BARTON HEPBURN

ALBERT H. WIGG N,
SAMUEL H. MILLER, Vlice-Presiden
EDWARD R. TINKER, Vice-Presiden
CARLJ. SCHMIDLAPP, Vice-Presiden
GE AR v HL, Vice-Presi
JFRI s 8 Oash,
CH LES C. SLADE . Cash
t. Cash
. Cashier

- 3020

Chairman
President

. HADDE
8. FRED TELLEEN,
ROBERT I. BARR
SEWALL 84, 8HAW,
DIRECTORS
Henry W. ‘Cannon
A. Barton Hepburn
Albert H. Wiggin
John J. Mitchell
Guy E. Tri j

Jameés N.
anlelO Jackll
A ackFMng erick H. Ecker

igitized for FRASER
ktp://fraser.stlouisfed.org/




|
THE CHRONICLE

[Vor. 105.

Investment THouses and DBrawers of Foreign Cxchange

J. P. MORGAN & CO.

Wall Street, Corner of Broad
NEW YORK

DREXEL & CO., PHILADELPHIA
Corner of 5th and Chestnut Streets

WIORGAN, GRENFELL&CO., LONDON
No. 22 Old Broad Street ‘

MORGAN, HARJES & (0., PARIS

31 Boulevard Haussmann

Becurities bought and sold on Commission.
Forelgn Exchange, Commercial Credits.
Cable Transfers.

Olrcular Letters for Travelers, avallable In al
parts of the world.

Brown Brothers & Co.
PHILA. NEW YORK BOSTON
59 Wall Street
‘Members N.Y., Phila. & Boston Stock Exchanges

New York, Philadelphia, Boston and Baltimors
(Alez.Brown &Sons) Connecied by private wires

Investment Securities bought and
sold on Commission.

Accounts of Banks, Bankers, Cor-
porations, Firms and Individuals
received on favorable terms. Cer-
tificates of Deposit. :

Foreign Exchange, Domestic and
Foreign Collections, Cable Trans-
fers.

Travelers’ Letters of Credit.

' Commercial Letters of Credit for the
financing of exports and imports.

'BROWN, SHIPLEY & CO., LONDON

T. Suffern Tailer
Grenville Kane James G. Wallace

TAILER&®)

10 Pine Sttéet, New York

Investment Securities

Winslow, Lanier & Co

. 89 CEDAR STREET
NEW YORK

BANKERS

Deposits Recelved Sub;ect to Draft, Interest
Allowed on Deposits, Securities
Bought and Sold om
_Commission.

¥oreign Exchange, Letters of Credit

Kean, Taylor & Co.

Investment Securities

B Nassau Street
NEW YORK

105 So. La Salle St.
CHICAGO

John Munroe & Co.

NEW YORK BOSTON
¢
Lgtters of Credit for Travelers

Oommerclal Credits. Forelgn Exzchange
Cable Transfers,

MUNROE & CO., Paris

Lp://fraser.stlouisfed.org/

Maitland, Coppell & Co.

52 WILLIAM STREET
NEW YORK

Orders executed for all Investment Secuﬂtles;
Act as agents of Corporations and negotiate and
{ssue Loans.

Bills of Txchange, Tele, raph{c Transfers,
Letters of dit
on :
Union of London Eo Sm:ths Bank, Limited,

Messrs. Mallet Freres & Cie, Paris,

Banco Nacional de Mexico,
And its Branches,

Agents for the Bank of Australasia.

TRAVELERS’' LETTERS OF CREDIT
Available throughout the United States

August Belmont & Co.

43 EXCHANGE PLACE, NEW YORK.
Members New York Stock Exchange,

Agénts and Correspondents of the
Messrs. ROTHSCHILD
London, Paris and Vienna,

ISSUE LETTERS OF CREDIT .
for Travelers
Available in all parts of the world.
Draw bills of Exchange and make Telegraphlo

Transfers to EUROPE, Cuba, and the
other West Indles, Mexico and California.

Execute orders for the pnrchase and sale of
Bonds and Stocks,

Lawrence Turnure & Co.

64-66 Wall Street, -
New York

Investment securi ties bought and sold on com~
mission. Travelers’ credits, avallable through-

out the United States, Cuba, Puerto Rico, Mexico, |

Central America and Spaln Make collections in and
issue drafts and cable transfers on above countries.

London Bankers:—London Joint Stock
Bank, Limited.

Pags Bankers:—Banque Francaise—Heine

0.

HEIDELBACH, ICKELHEIMER & CO.

37 William Street. :
Y. STOCK EXCHANGE.

MEMBERS N.

Execute. orders for purchase and sale of
Stocks and Bonds.

" F-reign Exchange Bought and Sold.

Issue Commercial and Travelers’ Credits
available in all parts of the world.

J. & W. Seligman & Co.
Ne 1 William Street
~ NEW YORK -

Redmondada

33 Pine Street, New York

Investment Securities

Members
New York Stock Exchange

Buy and sell Securities on -
Commission and act as Fiscal
Agents for Corporations

Correspondents of
London & South Western Bk., Ltd., London
Jordaan & Cie, Paru
Russo-Asiatic Bank, Hong Kong

GraHAM, PArRsONs & Co. ‘

BANKERS
435 CHESTNUT STREET
PHILADELPHIA

Government and Municipal Bonds'
Securities of Railroads, Electric
Railways, Gas and Electric
Light and Power Companies
of established value.

Cable Address, *Graco,” Philadelphia.

Schulz & Ruckgaber

27 Pine Street, = = s« = New York
Members New York Stock Ezchange
Execute orders for purchases and sa.les

of stocks and bonds
Foreign Exchange bought and sold. -

Issue commercial credits in  Dollars
available in China, Japan
and East Indies.

New York

Produce Exchange Bank |

Broadway, Corner BEAVER ST.
Capital . . $1,000,000
Surplus and Undxvnded Profits 1,000,000

Foreign Exchange bought and sold. Cable
Transfers. Commercial and Travelers’ Letters of
Oredit available in all parts of the world.

ACCOUNTS INVITED.

H. AMY & CO.

Members N. Y. Stock Exchange
44 AND 46 WALL ST.,

Tlan-act a General Investment and Stoek
F.xchange Business

BOISSEVAIN & CO.

= 24 BROAD STREET, NEW YORK
Members of the New York Stock Exchange.
. INVESTMENT SECURITIES
COMMERCIAL DEPARTMENT
FOREIGN EXCHANGE
., MESSRS. PIERSON & CO.
{Successors toAdolphBoissevain &Co.)
Amsterdam, Holland.

BERTROH, GRISCOM & C0.
INVESTMENT SECURITIES

40 Wall Street
NEW YORK.

Land Title Building,
.PHILADELPHIA.,

ALDRED & CO.

‘24 Exchange Place
New York

*  Fiscal Agents for
FPublic Utility apd Hydro-Electrie
Companies
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Investment and Financial BHouses

' W A. Read & Co.|MILLETT, ROE & HAGER
Lee,Higginson &Co.

BOSTON

Chicago

. MEMBERS _ '
; NASSAU AND CEDAR STREETS NEW YORK STOCK EXCHANGE
HIGGINSON & CO:. ‘ NEW YORK
80 Lombard Street

‘ BOSTON STOCK EXCHANGE
CHICAGO,  PHILADELPHIA BOSTON
LONDON, E. C.

Investment Securities
Mew York

INVESTMENT SECURITIES |

~ LONDON 52 WILLIAM ST. 15 CONGRESS 8T
NEW YORK

A "BOSTON
Hornblower & Weeks

42 BROADWAY, NEW YORK

NEW YORK

The National City
CHICAGO BOSTON Company
Investment Securities :

MEMBERS GOIdman, SaChS & COo
NEW YORK, BOSTON AND

CHICAGO STOCK EXCHANGES

Investment Securities

National City Bank Building
New York
Direct wires to all principal markets

Boston

¢
Members of New York & Chicago Stock Exchanges
Detroit

Chicago
Portland

ROBINSON & CO.

Providence

| U.S. Government Bonds
GHANDLER & GOMPANY’ Investment Securities
wm.M orIiSme rie & C°. INCORPORATED

26 Exchange Place New Yor!®
35 Pine 8t Franklin Bank Bldg.| | Members New York Stock Exchange
NEW YORK PHILADELPHIA
: 185 Devonshire St
Investment Securities

BOSTON

’ Government Loans, Municipal
(Established 1882)

and Railroad Securities

Bonbrlght &Company
NEW i’ORK High Grade Industrials

lncorpornted

61 BROADWAY,

208 South La Salle St., Chicago

25 Nassau Street, New York

BOSTON  PHILADELPHIA  CHICAGO
_LONDON

Frazier & CO. i ~PUBLICUTILITY SECURITIES
Investment Securities - W C" Langley & co'

Broad and Sansom Streets,
PHILADELPHIA
15 Broad Street, 211 E. German Street,
New York. .

i 115 Broadway, New York City SIMON BORG & C.O"
: °~I i , Members of New York Stock Ezchange
HALSEY, STUART & CO.

No. 46 Cedar Street =
incorperated—Successors - to .
N. W. HALSEY & CO. CHICAGO

CHICAGO
NEW YORK

, Hemphill, White: R
i Aol g ‘ S INVESTMENT SECURITIES
osrious mumuxer -] (& Chamberlain '

Government, Municipal, Railroad
and Public Utility Bonds. |
Fiscal Agents for Cities and Corporations.

Inves tr'nebn ts.

«. New Ygrk

Members New ¥ork Stock Exchange

37 Wall Street Fidelity Bldg.

New York Buffalo MUNICIPAL AND RAILROAD
H. T. HOLTZ & CO.

Investment Securities

BONDS
‘ FOR INVESTMENT
MUNICIPAL AND
PUBLIC UTILITY HARPER & TURNER
BONDS INVESTMENT BANKERS

STOCK EXCHANGE BUILDING / Colgate, Parker & CO.

WALNUT STREET ABOVE BRQAD
30 SOUTH LA SALLE STREET ool yaiosty
. CHICAGO

Members Philadelphia Stock Exch

49 Wall Street, New. York
ge

itized. for FRASER
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» WE FINANCE

Electric Light, Power and Street
Railway Enterprises with records
of established earnings

WE OFFER

Bankers and Investment . Dealers
Proven Public Utility Securities
Correspondence Solicited ‘

ELECTRIC BORD & SHARE CO0.

(Paid-Up Capital and Surplus, $21,000,000)
71 BROADWAY, NEW YORK

MUNICIPAL AND RAILROAD
BONDS

For Conservative Investment

R.L.Day & Co.

35 Congress St., Boston

New York Correspondents
"REMICK, HODGES. & CO.

Unlisted
Securities
-Bought and Sold -

R. C. MecareEL & Co.

. Members New York Stock Exchange

27 Pine St., New York

Telephone John 1800

oo
PARKINSON & BURR

Members of the New York and '
Bosbon Stock Exchanges

53 State Street
BOSTON

7 Wall Street
NEW YORK

'BONDS
Baker Ayhng &Young

- BOSTON
PHILADELPHIA ~ SPRINGFISLD, MASS.
CHICAGO

ESTABLISHED 1865.

A1 L6,

6 Nassau St., N. Y.

HMEMBERS NEW YORK STQCK EXCHANGR
Deal in
Underlying Railroad Bonds
. and .
Tax-exempt Guaranteed & Preferred

Railroad & Telegraph Co. Stocks

ESTABROOK & CO.

Members New York and Boston
Stock Exchanges

INVESTMENT SECURITIES

15 State Street, - BOSTON
24 Broad Street, NEW YORK

HARTFORD BALTIMORE SPRINGFIELD

Envm & COMPANY

Member
New York®Stock} Exchange
Philadelphia Stock Exchange .

BONDS FOR INVESTMENT

121 Drexel Bldg., 501 Trinity Bldg.,
PHILADELPHIA NEW YORK

Telephone Rector 3061

H. F. BACHMAN & CO.

Established 1866
|

INVESTMENT BANKERS

Members N. Y. and Phila. S8tock Exchanges ~

1512 Chestnut St.,
PHILADELPHIA

61 Broadway,
NEW YORK

CHASE & COMPANY
BONDS |

19 CONGRESS ST., BOSTON

The Succéssful
Investor

makes it his business to ascer-
tain the latest facts ooncermng
his investmeénts.

We can help you in this im-
portant work.

Write or call and consult our
Servme Department. .

A. A. Housman & Co.

N Y. Stock Exchange
. Y. Cotton Exchange
Members N Y. Coffee & Sugar Exchange
N. Y. Produce Exc a.nge
Chicago Board of Trade -

20 Broad Street, New York
Branch Office—25 West 33d St.

C. 1. HUDSON & CO.

No. 66 BROADWAY, NEW YORK

Members Now York, Phlhdolphh and
Chicago Stock Exchanges 2

TELEPHONE RECTOR 7401
Miscellaneous Securities
in all Markets

PRIVATE WIRES TO PRINCIPAL CITIES

(H as.H. JONES, §

MUNICIPAL RAILROADA? ™
CORPORATION BONDS

20 BROAD STREET =~ NEW YORK,

PHONE RECTOR 9140--CABLE ADDRESS “‘ORIENTMENT"
© List C gives current offerings

|H. D. Walbridge & Co.

14 Wall Street; New York

Public Utility ‘S.ecuriti_e.c ;

John Burnham & Co.
Chicago New York

A. G. Becker & Co

(INCORPORATED)

COMMERCIAL PAPER

N. E. Cor. La Salle & Adams Sts., Chicago

Municipal Bonds
EXEMPT FROM FEDERAL INCOME TAX

Ehgnblevto Secure Postal
Savmgn Deposits

W|Il|amR (ompton (0.

Municipal Bonds
Over a Quarter Century in this business
14 Wall Street New York
8¢, Louls
Chicago

. Cincinnati
Pitteburgh

Mountain States

Telephone

BELL SYSTEM IN COLORADG!:
NEW MEXICO, ARIZONA, UTAH)
WYOMING, IDAHO AND MONTANA

7% STOCK
- No Bonds—No Preferred Shares

BOETTCHER, PORTER

COMPANY
DENVER

S|s
STERN & SILVERMAN

INCORPORATED
PHILADELPHIA

ELECTRIC RAILWAYS

FINANCING ENGINEERING

hitized for FRASER
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Canadian

Canadian

Government and Municipal

Bonds

We invite correspondence regard-
ing Canadian Government .and
Municipal Bonds to-yield from

5% to 6%
Wood,Gundy & Co.

14 Wall St.,, New York
Toronto Montreal London

Canadian Government,
Municipal and
Corporation Bonds

R. C.Matthews & Co.

" C. P. R. Building, Toronto, Ont.

Canadian
Government. and High Grade
Municipal and School

BONDS

We invite correspondence
High Grade

Municipal and School Bonds
to yield from

5%, to 69,
Crédit -Canada,

LIMITEE
179 St. James St.
‘MONTREAL, CANADA

Greenshields & Company
Members Montreal Stock Exchange
Dealers in Canadian Bond Issues

Qur Monlhly Review of Cana-
dian Conditions sent on request

17 St. John Street; MONTREAL

CANADIAN .
Municipal and Public Utility
Bonds

ESBITT, THOMSO

& COMPANY, LIMITED
€22 ST JAMES ST, MONTREAL
MERCANTILE TRUST BLD.HAMILTON.

HAuctioneers

Adrian H. Muller & Son

AUCTIONEERS

Office, No. 55§ WILLIAM STREET
Corner Pine Street

Regular Weekly Sales

STOCKS and BONDS
EVERY WEDNESDAY

At the Exchange Sales Reoms
14-16 Vesey Street

gitized for FRASER
p:/ffraser.stlouisfed.org/

‘| 112 St, James St.

BANK OF MONTREAL

(Established 1817)

CAPITAL paid up - - -'$16,000,000
-.-.-.16000000

ead Office—Montreal
SIR VINCENT MEREDITH, Bart., President.
Sir Frederick Wnllmmu’l‘ay or, :
General Manager

NEW YORK AGENCY
64 WALL STREET
R.Y. HEBDEN.
W. A. BOG Agents
J. T. MOLINEUX,
Chicago Branch 108 South La Salle St.
- Spokane, Wash. Mexico, D. F.

and Sell Sterl!ng and Continental Exchange
and able Transfers; e Commerclal and Trav-
elers’ Credits, available in any part of the world;
issue drafts on and make collections at all points Iin
the Dominion of Canada and Newfoundland.

London Offices, 47 Threadneedle St., E. C.
9 Waterloo Place, Pall Mall, S, W,
G. C. CASSELS, Manager.

The Bank of ©
~ British North America

Established in 1836
orated by Royal Charter in 1840
ork Agency opened 1843

£1,000,000 Qterhng
£620,000 Sterling

Head Office:
5 Gracechurch Street, London, E. C.
New York Office: 62 Wall Street,
W T. OLIVER Agents
P.C. HARRISON
.Buy and ‘Sell Sterling and Contmental Exchange
and Cable Transfers. Grant Commercial and
Travelers’ Credits and Checbw available in any
art of the world. Issue Drafts on and make
ollections in all parts of Canada.
_Agents for Banco de Londres y Mexico,
Mexico City and Branches

C. MEREDITH & CO.,
> LIMITED

‘Bond Brokers and Financial qunts

BOARD OF DIRECTORS.
redlth Preszdent 0 B Ggﬁlonmvue-}’res

Ba.rtlett McLennan,
MacDougaH
A ‘B, Hol

Inco:!
New

Paid-up Capital
R?serve Fund

P

J. M. Mackie, Manager A.P. B, Williams, Sec.

46 Threadneedle St.

MONTREAL LONDON, E.C.

R. A. Dary & Co.

CANADIAN
GOVERNMENT, MUNICIPAL
AND CORPORATION BONDS

Bank of Nova Scotia Building
TORONTO, ONT.

Canadian |
Government, Municipal
and Corporation Bonds

Dommion Securimes
CORPORATION- LIMITED

YORONTO. MONTREAL.LONDQN.ENG

Canadian Securities
Inquiries Solicited

Kemerer, Matthes & Co.
Members Phila. Stock Exchange.
50 Broad Street, New York

Toronta;, Hamilton; Londen, Buffalo, Phila.

TOTAL ASSETS - - - - $386, 806,887 REST

THE CANADIAN BANK
OF COMMERCE

HEAD OFFICE, TORONTO
PAID-UP CAPITAL $15,000,000
$13,600,000
President:Sir Edmund Walker,C.V.0.,LL.D,,D C.L.

Gcnoml M-n-net SII‘ John Aird.
H. V. F. Jones.

New York Office, 16 Exchange Place
§ B. FRQNCIS

MP,
C. J. STEPHENSON

Buy and Sell Sterling and Continental Ex»

change and Cabl .
e o poln?z e Transfers. Collections

Travelers’ Cheques and Lett,
avallable in all parts of the wgl;-sci) Foraitimmned;

lcrij;ﬁ‘cli-lolg?}Msélgztsécvvﬁ:g?agﬁslz?u e
LONDON OFFICE—2 Lombard Street, H, O.
BANKERS IN GREAT BRITAIN,

The Bank of England,

The Bank of Scotland,

Lloyd’s Bank, Limited,

THEBANKOF NOVASCOTIA

. (Incorporated 1832) '
PAID-UP CAPITAL

}AZEUU

$6,500,000
12,000,006
110,000,000
9 Head Office, Halifax, N. S. X
General Manager’s Office, Toronto, Ont.
190 branches throughout Canada, Newfoundland
Cuba, Jamaica, Porto Rico, and'in Boston, Chi«
cago and New Yorik,
Credits Issued; avallable in all parts of the world.
Bills on Oanada or West Indian points favorably
negotiated or collected by our granchea in the
United States. Correspondence solicited. *

New York Agency, 52 Wall Street,

. ¥. Patterson, Agent,

Con-espondents gLondon Joint Stock Bank,Ltd
In Great Britain { Roval Bank of Scotland.

' THE

ROYAL BANK OF CANADA

Established 1869

Capital Paid Up...... $12,911,700
Reserve Funds. - $14,324,000 .
Total Assets... $300,000,000

Head Office....Montreal
SIR HERBERT 8. HOLT, ~ E.L.PEASRE,
e8! denr. Vice-Pres. & Man. Directos
O. E. NEILL, Gen. Manager

%Touc the DOMINION OF CAN-
ADA md wa OUND ND in HAVANA and
all K'I Ip §o PORTO RICO
OA REPUBLIO cos'm RICA and
VENEZU Also in N'l‘ UA, BAHA
MAS, BARBADOS DOMINICA, GRENA
JAMAICA, 8T . KIT'TS, TRINIDAD Bm'rlsd
HONDURAS and BRITISH GUIAN.

LONDON OFFICE—Bank Buﬂdinsl
Princes Street, K. O.
New York Agency—Cor. William & Cedar Sts

F. T. WALKER, O. E. MACKENZIE and
R.L. ELLIS, Agents, 3

CANADIAN
SECURITIES

Government, Municipal
& Corporation

Lists on reguest

A. E.AMES & CO.

74 Broadway, NEW YORK )
Teronto Montreal

Canadian Securities

W. GRAHAM BROWNE & CO.
222 St. James Street

MONTREAL

Correspondence Solicited

. Direcs Private Wires

- B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES
MPNTGOHIBY. ALA.

Oommercinl and Travelers'
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AUSTRALIA & NEW ZEALAND

BANK OF
NEW SOUTH WALES

(ESTABLISHED 1817.)
Paid up Capital $19,474,900'
Reserve Fund 14,000,000
Reserve Liability of Proprietors_.. 19,474,900

$52,949,800

Aggregate Assets 31st Mar, 1917...8267,130,048
J. RUSSELL FRENCH, General Manager

837 BRANCHES and AGENCIES in che Aus-
jralian. States, New Zealand, Fiji, Papua (New
Guinea), and London. ’

The Bank transacts every description of
Australian Banking Business.

Wool and other Produce Credits arranged.
Head Office London Office
GEORGE STREET 29, THREADNEEDLE

SYDNEY STREET, E. C.

[KE UNION BANK OF AUSTRALIA Limited
Established 1837 Incorporated 1‘88.0

Capital— .

Authorized and Issued £6,0090,000
Paid-up Capital £2,000,000]  To- ——
Reserve Fund_. .. £1,980,000 gether £2,980,000
Reserve Liability of Proprietors. ... £4,000,000

Total Capital and Reserves...-£7,930,000

The Bank has 41 Branches in VICTORIA, 39 in
NEW | TH WALES, 19 in QUEENSLAND,
14 in SOUTH AUSTRALIA, 22in WESTERN
AUSTRALIA, 3 in TASMANIA and 44 in NEW
ZEALAND,

Head Office ¥ 71 CORNHILL, LONDON, E C,
Manager—A. C. Wiliis,
Assistant Manager—W, J. Essame.

Tte, CAPITAL & COUNTIES BANK

. Established 1834 LTD.
Head Office: 89 Threadneedle Street,
¥ IL.ondon, England. .
Subscribed Capital
[Jeposit & Current Acts
i?mid-up Capital.
Raserve Fund

50,00
s

equal £1) :
ds Bank has upwards of 500 Offices in England
/ % Waluspand Channel Iglands. ¢ - ‘
Every kind of Banking Business transacted.
F¥HE FOREIGN EXCHANGE DEPARTMENT
fssues Currency Drafts on all Cities. Letters of
Oredit and Circular Notes payable throughout the
World. Mail and Telegraphic Transfers. Ap-
roved Freight Bills purchased. Commercial
redits established aval able'anywherb‘ against
-wsual shipping documents. Shipowners’ Freight
Femittances and Disbursements to all parts.
FOREIGN BILLS COLLECTED
#he Bank acts as Agent for American Banks and
%prust Companies and Invites Correspondence.
Cable Address: ** Elmficld London."”

LONDON COUNTY &
WESTMINSTER BANK

LIMITED

¢/ Subscribed Capital £14,000,000,

i@ 3 In 700,000 8hares of £20 eachZl
*ﬁﬁid-up Capital = - £3,500,000

Reserve - - - = = £4,000,000

HEAD OFFICE
41, Lothbury, London, E.C. 2.

BARCELONA BRANCH: Paseo de Gracia 8&10
MADRID BRANCH: »-. Calle de Alcala 43

PARIS
London County & Westminster Bank
(Paris) Limited
22, Place Vendome

The Union Discount Co.
of London, Limited

39 CORNHILL.
Telegraphic Address, Udisco, London.

Capital Authorized $10,000,000

Capital Subscribed.. 8,500,000

Capital Paid-=Up ... 4,250,000

Reserve Fund 4,000,000
$5—£1 STERLING.

NOTICE 1S HEREBY GIVEN 'that the
RATES OF INTEREST allowed for money
on deposit are as follows:

At Call-4 Per Cent.
At 3 to 7 Days’ Notice, 44 Per Cent.

The Company discounts approved bank and
mercantlle acceptances, receives money on. de-
posit at rates advertised from time to fime, and
grants loans on approved negotiable securities.

CHRISTOPHER R. NUGENT, Manager.,

The Cominercial Banking Co. of Sydney Ltd
) i Established 1834.

Iocorpurated In New South Wales
Pald-Up Capitalee e acunennn ... .43,000,000
Reserve Fund ana Undivided Profits 1,840,000
Reserve Liability of Proprietors.... 3,009,000

Drafte payable ou aemand, and Letter:
Oredit are issued by the London Branen en the
Head Office Branches and Agencies of the Bank
i Australls and elsewhere. Bllls on Australasis
negotiated or collected. Remittances cabied
Loudon Office: 1%, Bircpin Late Lombard Re. B.C

Codes: @
ustbers, Western Union, Peterson’s Iqter tional

ERNESTO TORNQUIST & C0., Lda.

BUENOS AIRES
Established 1830

B

Oldest business establishment in  the
River Plate

Capital fully paid up and Reserves
£2,500,209 :

General Financial, Banking and
Commerecial Business

CLERMONT & Co.
BANKERS
.~ GUATEMALA,

Central America
Oable Address: “Clermont”

LEU s0d,CO; BANK,

ZURICH (Switzerland)
Founded 1755.

o arerve Furaind}---Fra. 45,000,000

EVERY DESCRIPTION of BANKING BUSI-
NESS TRANSACTED.

Bills of Exchange negotiated and collected.
Drafts and Letters of Credit issued.
Telegraphic Transfers effected.
Booking and Travel Department.

CREDIT LYONNAIS

Capital (fully paid). .. Fcs.250,000,000
Reserve fund Fcs.175,000,000
Head Office, Lyons.

‘Central Office, 19 Boul. des Italiens, Paris.

London Office, 49 Lombard St., E.C.3.
London West End Office, 4 Cockspur St.,S.W1

390 branches in France, Algeria and Tunis, and
a‘lso at Alexandria, Barcelona, Brussels, Cairo,
Constantinople, Geneva, Jerusalem, Madrid,
Moscow, Odessa, Port Said, Petrograd, San Se-
bastian, Seville, S8myrna, Valencia, :
Correspondents in Lisbon and Oporto:

o Credit Franco-Portugals

NATIONAL BANK of EGYPT

Head Office—Cairo.

PEstablished under Egyptian Law June, 1898,
with the exclusive right to issue Notes payable a$
gight to bearer. *

Capital, I'ullI paild £3,000,000

Reserve Fun £1,881,350

LONDON AGENCY
6 AND 7 KING WILLIAM ST.. LONDON, E.C.

The National Discount
Company, Limited

35 CORNHILL = = = = LONDON, E. C.
Cable Address—Natdls, London.
Subscribed Capital $21,166,628
Paid-up Capital 4,233.325

Reserve Fund 2,250,000
($5=£1 STERLING.)

NOTICE IS HEREBY GIVEN that the
RATES OF INTEREST allowed for money
on deposit are as follows : -

At Call 4 Per Cont Per Annum.
At 3 to 7 or 14 Days’ Notloe, 44 Per Cent.

Approved bank and mercantile bills discounted.
Money received on deposit at rates advertised
from time to time and for fixed periods upon

Toans granted on approved negotiable securitics.
PHILIP HAROLD WADE, Manager.

ounts,

Nominal Capital

Capital Subscribed
. Paid Up Capital.

Reserve Fund

UHION OF LONDCN & SMITHS BANK
LIMITED
' Sterling.
Paid Up Capital
December 31, 1916 £55,231,863
General Managers
Secretary H. R. HOABE 'l
HEAD CFFICE
£12,679,440

THE
HEAD OFFICE
2 PRINCES ST., LONDON, ENGLAND
Authorized Capital
Subscribed Capital ___ £22,934,100
Reserve Fund ' 320,00
ese! u
Deposits and Current 250,000
SIR FELIX SCHUSTER, Bart., Governor
LINDSAY ERIC SMITH, Deputy Governor
H. H. HART (Town and Foreign)
L. E. THOMAS (Country)

.} H .
BARCLAY & COMPANY
LIMITED
54, Lombard St., London, E. C.
£13,500,000
£4,594,443
£2,200,900

- 800 BRANCHES IN GREAT BRITAIN
A

FOREIGN EXCHANGE DEPARTMENT
54, Lombard Street, London, E. C.

MANAGER - = =~ W. O, Stevenson

Head Office MILAN

Paid-up Capital $31,200,000
Reserve Funds $11,640,000

London Office, 1 OLD BROAD STREET; E. C;
Manager : K. Consolo, - ¥
West End Azency and London Office of the
Italian State Railways, 12 Waterloo Place,
Regent St., 8. W. 3

Correspondents to the Italian Treasury.

BRANCHES IN ITALY:

Acireale, Alessandria, Ancona, Bari, Bergamo,
Biella, Boiogna.. Brescia, Busto Arsizio,” Cagliari,
Caltanissetta, Canelli, Carrara, Catanfa, Como,
Cremona, Ferrara, Florence, Genoa, Ivrea, Lecee,
Lecco, Leghorn, Lucca, Messina, Naples, Novara,
Oneglia, Padua, Palermo, Parma, Perugia, Pes~
cara, Piacenza, Pisa, Prato, Reggio Emilia, Rome,
Salerno, Saluzzo, Sant. Agnello, S8ampier-d” Arena,
Bassari, Savona, Schio, Sestri Ponente, 8yracuse.
Termini Imerese, Trapani, Turin, Udine, Venice.
Verona, Vicenza. k :

in London for

L’AMERIQUE DU LUD
Buenos Ayres, Rio de Janeiro, San Paulo, Santos.
&c. Socleta Commerciale d’Oriente. Tripoli.

Hong Kong & Shanghai

BANKING CORPORATION

Pald-up Caplta{ (HC;)l}fl Km‘m ngauncy)--..:lb.ooo.ooo
n Gold. . .$15,000,000)....$33,600,000

Reserve Fund| 1, gjjyer 18.500.000} ,
Reserve Liabilitles of Proprietors 15,000,000
GRANT DRAFTS, ISSUE LETTERS OF CREDIT.
ggg(z);nflng% (i,';%liiiZCT BILLS PAYABLE IN
. » PPINES, .
TLEMENTS, INDIA . BTR“TS -

WADE GARD'NER, Agent, 36 Wall St

The | B
Anglo-South American
‘Bank, Ltd.

ARGENTINA
FRANCE: Paris
SPAIN: Madrid, Bilbao, Barcelons

CHILE 'URUGUAY

CAPITAL & RESERVES
£6,040,785 @ $5 per £=%30,203,928

HEAD OFFICE, OLD BROAD STREET,
LONDON, E. C. .

NEW YORK (Agency), 60 WALL STREEY

Every description of Banking and

Exchnngo"butineul

Agents )
BANQUE FRANCAISE ET ITALIENNE POUR
k) ’ &

BANCA COMMERCIALE ITALIANZ

\
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~ SPERLING & CO.

Basildon House, Moorgate St.
London, E. C.

FISCAL AGENTS FOR
Public Utility
and
Hydro-Electric Companies

NEW YORK AGENTS

SPERLING & CO., INC.,
120 BROADWAY.

Comptoir National d’Escompte de Paris

Capital tully paid Frs. 200,000,000
Reserve Fund Frs. 42,000,000
HEAD OFFICE: 14 RUE BERGERE, PARIS
London Office: King. William Street, E. C.
Branches at Manchester and Liverpool
Nearly 800 Branches in France, €paln, Tunis,
Egypt, Madagascar, India and Australia.
‘Azents of the French Colonial Banks.
BANKING AND EXCHANGE business of
every description transacted, DEPO!
OURRENT ACCOUNTS, DOCUM
OREDITS, SHIP'S DISBURSEMENTS AN

OOLLECTION OF FREIGHTS in all parts of
the world.

. BANK of BRITISE WEST AFRICA, LIMITED

(Bankers to the Governments of the Colonles of | -

the Gambia, Sierra Leone, Gold Coast & Nigeria.)
Head office 17-18 Leadenhall Street, .
LONDON

Authorized Capital.__... +---$10,000,000
Subscribed Capital.... - 17,000,000
Paid Up_Capital 2,800,000
Reserve Fund e 1,100,000
$5 equal £1.

The Bank has Branches in Liverpool, Manches-
ter and all the principal towns in West Africa,
Canary Islands and Morocco, and is prepared to
transact every description, of Banking Business
with those places. -

New York Agency, 6 Wall VStreet

£ . L :
‘Banca Italiana D1 Sconto
with which are incorporated the
Societa Bancaria Italiana
and tne 5

Societa - Italiana di Credito Provinciale
Subscribed Capital Lires 115 millions
Piad-up Capital .. '90 S
Deposits and Current Ac- .

counts (31st Dec. 1916).. *““ 685

ash in hand and with the

Bank (31st Dec. 1916)-.- 49
Central Management and Head Office: ROME

Special Letters of Credit Branch,
20 Piazza di Spagna—Rome

BRANCHES at: Genoa, Milan, Naples, Pae
fermo, Turin, Venice, Bologna, Busto Arsizio,
Catania, Florence, Ancona, Biella, Como,
Monza, Sanremo, Verona and 50 others in the
CHIEF CENTRES OF ITALY. : .

PARIS OFFICE, 2 Rue Le Peletier.

London Clearing Agents: The London & Southe
‘Western I3ank, Ltd., 168, Fenchurch Street.

o .

“The Only American Bank in the Orient”

[nternational ‘Banking Corporation
65 WALL STREE‘['. NEW YORK CITY

Capital....- $3,250,000
Surplus & Undivided Profits. $4,598,000

Branches in:

Stralts Settlements
Panama

Colombia

Santo Domingo
San Francisco

India
China

. Japan oo
Ph‘ll&pplne Islands
London

The Mercantile Bank of India Ltd.
Head Office - _
16 Gracechurch Street, London
Capital £1,500,000. Paid up £562,500,
Reserve Fund £ 600,000.

Branches in India, Burma, Ceylon, Straits
Settlements, Federated Malay Btates, Chins,
and Mauritius.

STANDARD BANK OF SOUTH AFRICA, Ltd.

HEAD OFFICE, LONDON, E. C.
Paid-up Capital--. £1,643,525 or $7,742,625
Reserve Fund £2,000,000 or $10,000,000
Total Resources_-+£35.066.998 or $1765,334,990

About Two Hundred and Fifty Branches and
Agencies throughout South Africa.
W. H. MACINTYRE, Agent
68 Wall St., New York
nting The Bank of New South
W‘:llgg vrveigmr:ncgu throughout Australasia.

Bankers & Brokers outside 0. .

Bankers & Brokers oursye 52, F

CHICAGO

CHICAGO

JAMES D.

ACEY [IMBER (0.

TIMBER BONDS
" based always upon
expert verification
ofunderlyingassets

332 So. MICHIGAN AV., CHICAGO

Wirreii Gorrell & Co,

INVESTMENT SECURITIES

208 South La Salle Street
CHICAGO

Foreign

Bahque_ Nationale De Credit

frs. 150,000,000
» 85,600,000

Capital
Reserve Fund ...

" HEAD OFFICE
16, Boulevard des Italiens
PARIS

BRANCHES at: Lyons, Marseilles,
Havre, Angers, Dijon, Nantes, Or-
leans, Rouen, Saint-Etienne, Tou-

% louse, and 140 others in the chief
centres of France.

GENERAL; BANKING BUSINESS

SwissBankCorporation

Basle, Zurich, St. Gall, Geneva, Lausanne

LONDON OFFICE, 43 Lothbury, E.C. 2

West End Branch  .....-.11 Regent Street,
: Waterloo Place, 5. W, 1

Capital paid up, . Frs.82,000,000
Surplus;, . . . . Frs.27,750,000

Special facilities offered to MEMBERS OF
THE AMERICAN MILITARY AND NAVAL
FORCES. : N

COLONIAL BANK
(Established by Royal Charter 1836)
OFFERS EVERY KIND OF BANKING

; FACILITY

Head Office
16, BISHOPSGATE, LONDON, E. C.
h and Bills D t t:
pemalings 51,‘ Tsl'lreeal:iar:e::ﬁ: St., London, E. C.
‘New York Agency—22 William Street

NATIONAL BANK OF INDIA Limited

Bankers to the Government in British East
Africa and Uganda. X

Head Office : 26, Bishopsgate, London, E. C.

Branches in India, Burma, Ceyfon. British East

Africa, Uganda and at Aden and Zanzibar.
Subscribed Capital...£2,000,000
Paid-up Capital £1,000,00
Reserve Fund

£1,200,000
The Bank conducts every description of banking
and exchange business.

PATROLEUM BANKING & TRUST C0. S. A.

Apartado (P. O. Box) No. 468—Tampico,
Tamps, Mexico.

Members of the American Bankers
Assoclat

Banking Facility.. Payments and
orrm:oueev&lgm madegon all parts of g.lne]xlco.

in both Mexican gold and
New York Exchange.

GREEN ke NS

AND TRUST COMPANY

Southeast Corner La Salle and Madison Sts.
CHICAGO

Capital and Surplus, $2,000,000
514 % CHICAGO FIRST MORTGAGES 6%

Suitable for Estates, Trustees and Individuals

Write for Bond Circular C 25.
Oldest Banking House in Chicago. A 8tate Bank.

|Sanrorp F. HarRis & Co.

INVESTMENT SECURITIES

THE ROOKERY
CHICAGO

: Automatic 54107
T°l°°h°“°'{ﬂnrrlson 7080

A." O. Slaughter & Co.

110 WEST MONROE STREET
CHICAGO, ILL.

(New York Stock Exchange,
|New York Cotton Exchange,
{New York Coffee Excbange,
|New York Produce Exchange,
Members{ Chicago Stock Exchange,
|Chicago Board of Trade,
|Minn. Chamber of Commerce,
|St. Louls Merchants’ Exchange,
|Winnipeg Grain Exchange.

— Municipal and

Corporation BONDS
SHAPKER, WALLER & CO,

234 SOUTH LA SALLE STREET
CHICAGO

COLLINS & COMPANY

Incorporated

' BANKERS AND BROKERS

137 So. La Salle Street., CHICAGO

Paul H.Davis & Gompany
High Grade Unlisted Stocks and Bonds
Industrials, Public Utilities

Motor Stocks Sugar Stocks
Bank Stocks .Film Stocks

89 SO. LA SALLE ST. CHICAGO

Foreign
CREDIT SUISSE

Established 1856

Capital & Reserves francs, 100,000,000
: Head Office: Zurich, Switzerland

Branches at Basle, Geneva, St. Gall, lr.ucer'u
Qlaris, Lugano, Frauenfeld,
ALL BANKING BUSINESS

iti,zed for FRASER
p:/ffraser.stlouisfed.org/
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87, LOUIS

A G.EDWARDS & SONS

38 Wall Street
~In St. Louis at 412 Olivei Street

SECURITIES
of the
CENITRAL WEST

ST. LOUIS SECURITIES
MARK C. STEINBERG_ & CO.

$T. LOUIS

PROVIDENCE

G. V. HALLIDAY
& COMPANY

ST. LOUIS CORPORATION
STOCKS
Specialists

ST. LOUIS BANK STOCKS

314 N. Broadway '.
St. Louis, Missouri

J. Herndon Smith Charles ' W. Moore
Willlam H. Burg

SMITH, MOORE & CO.

Investment _ Bonds

808 OLIVE ST., S$T. LOUIS, MO.

STRANAHAN & COMPANY

Specialists in
Bonds and Stocks of
Public Service Companies

New York Boston Providence Worcester
New Haven  Augusta, Malne -

BODELL & CO,

35 Congress $t., Bostom
111 Broadway, New York

Bonds, Preferred Stocks and L.ocal

Securities

Richardson & Clark

Established 1898
11 Exchange Street, Providence, R. 1.
.

Dealers in :
Bonds, Stocks and Local Securities

DETROIT, MICH.

fembers St. Loutis Stock Ezch
300 Broadway
ST. LOUIS

STIX & Co.
' INVESTMENT BROKERS

Members Bt. Louls Stock Exchange
9 Olive St., ST. LOUIS, MO,

MILWAUKEE

EDGAR, RICKER & CO,

WISCONSIN CORPORATION
ISSUES
WELLS BLDG@.,

MILWAUKEE .

PITTSBURGH

Goddard, Hunter & Co.

07 4TH AVE. ; PITTSBURGH
Stock Exchange Bldg. Philadelphia

Members
Pitisburgh & Chicago Stock Ezchanges

INVESTMENT SECURITIES
List of offerings on applcation.

Bunicipal, Railroad, Public Utility
and Corporation Bonds )
for Investment

We Invite Inquiries in all’

Pittsburgh Sef:urities_ ‘
Ward-Darley - Lupold Company

First National Bank Bullding '
" PITTSBURGH, PA,

KEANE, HIGBIE & CO.
MUNICIPAL BONDS
Dime Bank Bldz. DETROIT

NORFOLK, VA.

R.S. MOORE & COMPANY
' INVESTMENT' SECURITIES

Specialists in Bonds and |
Stockes of Public Service
Companies. Local Securities

10 Weybosset St, Providence, R.

MOTTU & CO.

Established. 1892

NEW YORK

NORFOLK, VA.
. 60 Broadway

INVESTMENTS

ATLANTA

We offer

GA. R. R. & BNKG.
Guaranteved Stock

Robinson - Humphrey - Wardlaw Co.
- ATLANTA GEORG IA

ALABAMA

CALDWELL & GARBER

BANKERS and BROKERS

Birmingham Alabama

OTTO MARX & CoO,

BANKERS

' | SECURITY BLDG.

Cincinnati

'| CINCINNATI

MINNEAPOLIS

WELLS-DICKEY CO.
MINNEAPOLIS, MINN.

Original Purchasers of Clﬁr of Minneapolis
and high-zrade Northwest Municipal Bonds.
Twin City R?fld Transit Co. §% Bonds.

Minneapolis National Bank Stocks.

WILLIAM W.EASTMAN €O,
BONDS “soe®

DULUTH
(LOCAL_SECURITIES

BINKEAPOLIS

CINCINNAT)

FIELD, RICHARDS & CO.

Municipal -
Bonds{Corporation

Cleveland

Chicage
New )

Detroit
ROBERTS & HALL
& New York Btock Exchange

z ¥ Membem{Ohicsxo Board of Trade
Cincinnati St.(_:ck Exchange
INVESTMENT SECURITIES

OHIO

York

Birmingham, Ala.

Dealers in

Southern Investment Securities

BUFFALO

Pittsburgh Securities a Specialty

'CHILDS, KAY & WOODS
Unlon Bank Bldg.  PITTSBURGH, PA.

Membery
NEW YORK STOOK EXOHANGE
PITTSBURGH STOOK EXOCHANGE
OHICAGO BOARD OF TRADE

" JOHN T. STEELE

$25,000 BALLARD, WASH.
(Now part of Seattle.) .
FUNDING 4}5% BONDS
Due Aug. 1 1925

Price on application.

- Weil, Roth & Co.

CINCINNATI

New York Chicago

BUFFALO, N Y
Government, Municipal
and Corporation Bonds

SPECIALISTS IN
Buffalo and Western New York Securities

CINCINNATI

EDGAR FRIEDLANDER
DEALER IN
Cincinnati Securities

OHIO

* THOMPSON-CONNELLSVILLE
COKE COMPANY.

First Mortgage 59 Bonds.
Maturing 1931

DUQUEgNE BOND CORPORATION

New Yor Pittsburgh Buffalo

oo AUGUSTA

JOHN W. DICKEY

AUGUSTA, GA.
Southern Securities

Establishd 1886.

BALTIMORE

... BALTIMORE

Westheimer & Company
CINCINNATI

Members of the

New York Stock Ezchange

Cineinnati Stock Ezchangs

Chicage Board of Trads.

higitized for FRASER
itp://fraser,stlouisfed.org/
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GRAND RAPIDS

The Preferred Stocks
of the

- American Public Utilities Company,

Wisconsin-Minnesota Light & Power
‘Company
Utah Gas & Coke Company
pay regular quarterly dividends.
'l'hoy are safe, profitable Inv.nmntn.
Managed by

Kelsey, Brewer & Co.

Engineers Operators
Grand Rapids, Michigan

PHILADELPHIA

m. G. Hopper .& Co.

STOCK & BOND BROKERS
28 SOUTH THIRD STREET
* Philadelphia, Pa.

W. Q. Hopper H. S. Hopper,
Member Phila Stock Ex. Member Phila _Bmol Ex

HANSAS CITY, MO.

PRESCOTT & SNIDER

Investment Securities
Munlcipal and Corporation
Bonda

1st Nat. Bank Bldg.,

J. R. SUTHERLIN & CO.
MUNICIPAL BONDS
YIELDING 6 TO 6%

Descripiive Circular on request
Commerce Bldg., KANSAS CITY, MO.

KANSAS CITY

CLEVELAND

OTIS & COMPANY

INVESTMENT BANKERS
Second Floor. Cuyahoga Bldg.
Cleveland, Ohlo
Bran h Offices: Columbus, Ohlo; Akron, Ohic
Youngstown, Ubio; Denver, Colo.; Colorado
Springs, Colo.: Casper, W yom.

" Members of New York, Chicazo Columbus
and Cleveland Stock Exchanges and
hicago Board of Trade

LOUISVILLE

John W. & D. S. Green -

Rochester Railway 1st & 3d Mtge. Bs |
Buffalo Railway 1st Consol 6s
Buffalo Crosstown Bs

. Louisvilie Henderson &: S'. Louls 1st &8s
International Railway 8s
Louisville Lizghting 1st bs

LOUISVILLE KY.

Henning Chambers & Co.
' INVESTMENTS
Members New York Stock Exchangse
404 West Main Street, LOUISVILLE, KY.

PORTLAND. ORE.

MORRIS BROTHERS

PORTLAND " PHILADELPHIA
Municipal and Corporation
BONDS

PAOIFIO COASBT BECURITIES A SPECIALTY

HALL & COMPANY
INVESTMENT BONDS
Local and Pacifle éout Securities

LEDIS BUILDING, PORTLAND, OREGOM

bitized for FRASER
p://fraser.stlouisfed.org/

"LOS ANGELES

SAN FRANCISCO

Pacific Coast Securities‘

BONDS

of MUNICIPALITIES AND

CORPORATIONS

h'nvlnu .lubst,nnual assets
and earning power’

WILLIAM R. STAATS CO.

LOS ANGELES
SAN FRANCISCO
PASADENA

CHICAGO

TORRANCE, MARSHALL & (0.

California Securities

LOS ANGELES, CALIFORNIA

© We Specialize in California

Municipal and Corporation
BONDS

PERRIN, DRAKE & RILEY
LOS ANGELES

R.H.MOULTON & COMPANY

-CALIFORNIA MUNICIPALS

Title ‘Insurance Building, LOS ANGELES

A E. LEWIS
MUNICIPAL AND CORPORATION
BO N DS

PACIFIC COAST
Security Bidg., LOS ANGELES, CAL.

SAINT PAUL

‘White, Grubbs & Co.
INVESTMENT BONPS
State Savings Bank Bl@a.. St. Paul

F. E. MAGRAW
MUNIOIPAL AND CORPORATION
BONDS
Oommercial Paper
Local Sacurities of the Twin Oltles
Globe Buliding ST. PAUL,

MACON

W. M. DAVIS COMPANY

Southern Municipal Bondl
AND

Cuaranteed Stocks
MACON . - “ GEORGU

INDIANAPOLIS

BREED ELLIOTT & HARRISON

INDIANAPOLIS
CINCINNATI _ CHICAGO
Investment Securities

Municipal Bonds ,
Traction, Gas and Electric
Lighting Bonds and Stocks

EFHU’I"I‘ON&CO)

Members:
NEW YORK STOCK EXCHANGE

Direct Private Wire New York to Sah Franckac
and Other Principal Cities
61 Broadway, New York
San Francisco * Los Angeleo
Oakland - Pasadena

BOND DEPARTMENT
343 Powell St. San Francisso

(;» 3 vlud"‘ TS
Pacific Coast Securisies

~

ished 200

F. M. BROWN & CO.

DEALERS IN
Municipal and Corporation
BONDS

200 Sansome Street, Corner California
SAN FRANCISCO, CALIFORNIA

Quotations and Information Furnished em
Pacific Coast Securities
Established 1858.

SUTRO & CO,

INVESTMENT BROKERS
San Prancisco Members

410 Montgomery St. B8an Francisco Stock and
. Bond Exchange

J. BARTH & CO.
INVESTMENT SECURITIES

- Direct Wire to
Herzog & Glasgier
24 Broad St., New York

Members of the 483 CALIFORNIA ST,
8. F. Stock & Bond Ex. SAN FRANCISCO

'MAX 1. KOSHLAND

Pacific Coast Securities

. Member .
Ban Francisco Stock and Bond Exchange
Mills Bullding
SAN FRANCISCO

CHAPMAN DE WOLFE CO.

851-353 Montgomery Street,
SAN FRANCISCO, CALIR,

Stocks and Bonds

Information and Quotations ‘on all Paclfis
Cont Securities

M mber 8an Francidco Stock & Bond Exchange
—

‘PORTLAND, MAINE

Wanted—Wichita Water Co. 53
due 1931

H. M. PAYSON & CO. |

Investment Bankers
98 Exchange St., Portland, Maln

Great Eastern Paper Co.
To Those Interested in Pulp, Paper and
umber Securities

First MON?RRG 6% ‘Bonds offered with’
bonus of Capital Stock. Information
upon request.

BEYER & SMALL

84 EXCHANGE ST., PORTLAND, MAINE

OTTO F. HAUEISEN & CO.
Establisbed 1902
Specialists in Local Securities
413 Fletcher Trust Building, lndlnn.pn‘lh

NEWTON TODD

Local Securities and
- Indlana Cur?ouuun Bonds & Stocks

Fletcher Amer. Bank Bldg., INDIANAPOL

I awpers

F. WM. KRAFT

LAWYER,
' Specializing in Examinatisn of

Municipal and Corporation Bonds

817-630 HARR!S TRUST BUILN‘XG
111 WEST MONROE STREF ’

" CHICAGO, ILL.
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Current LBond Inquiries

F. J. LISMAN & CO. WANTED

embers Mew York and Chicago Stock Exchanges N. Y. Interurban Water Co. 5s _

61 BROADWAY, NEW YORK ghefﬁelg Alat %3 ok
Bangor & Aroostook 4s -INassau Gounty yvater Lo. 58
Clile; & E. TIL B, 1937; & Cfg;|; Houston Water Works Co. s
& Hender’n 58 assillon Water Supply 5s
Galveston Houston & Hen Moundsville Water Co. 58
Hous. & Tex. Cen.-W.&N.W. Div. 6s; Birmingham Water Works 5s
Towa Central 5s , San Antonio Water Supply 5s

WE DEAL IN Keokuk & Des Moines 5s N.Y.& N.J. Water Co. 4s & 58
3 3 g ‘ Guanajuato Red.& Min.Co.6s
Missouri Kansas & Oklahoma 5s 4% Blicken doffer Mfg. Co.

Mobile & Birmingham 58 & 4s
New Orleans Terminal 4s

Providence Securities 4s ' | H. C. SPILLER & CO.

56 Lol Belige /6 |27 Stat s:mcto i T6E3Dw 11 Street
ate ree’ a ree
San Pedro Los Angeles & Salt Lake 4s } | Boston e Kk

Wabash Railroad Divisional Issues |
 AND ALL RAILROAD AND STEAMSHIP SECURITIES Robt. Glendlnnlng & Co.

WE OWN AND OFFER WOOD, STR UTHERS & CO. lnvegtment Securities

Railroad EqUipment Bonds 5 Nassau Street : MEMBERS

Maturing 1918-1932 : NEW YORK Now York Btock Exchange
Philadelphia 8tock Exehange

To Yield 5.10%-6.20%, . i ' Pittaburgh Stock Exchange

L Heati ; 1
st of offerings on application Underlyln g 400 Chestnut Street,

FREEMAN & COMPANY oy 3  PHILADELPHIA
CAR TRUST SECURITIES Railroad b ‘
34 Pine Street Bonds - REPUBLIC OF CUBA
NEW YORK . : 5%, Gold Bonds of 1904

% External Loan of 1914
41%% Gold Bonds, due 1949

bs, 1927 C.B. & Q. Ill. 3148 . , .
Carthage & Adirondack Hittalo Rochobtar & Fitts: A08] = o erey Ay e

4s, 1981 ’
: Pittsburgh Shenango & Lake Erie|Rock Island Gen. 4s Members of New York Stock Exchange

1940
Philadelphia Harrisburg & Pittsb. M. St. P. & S. S. M. cons. 4s : <. Short Term Notes

5. 102 Lake Shore 3}4s Railway Equipment Bonds

PineﬁCrle&)!:z Railroad e a +
: oreign Government Issues

Toledo Walhonding Valley & Ohio| Hartshorne & Battelle gn G
e, ' ' INVESTMENT SECURITIES BULL & ELDREDGE

Pennsylvania Company
4g, Series “E,” 195 Members of the New York Stock Exchange |gy Nassau Street, N. Y. wel. 632 Coet.

. R.B. (“)UTGHINSON & CO. |25BROAD STREET NEW YORK :
PITTSBURGH, PA. ' ' gan;er. Téxermos Bolftle

ot ety Car Htg. Ltg.

OHIO - |New Jersey Municipal Bonds| Celluloid Co.

MUNICIPAL BONDS " Descriptive List on Request ' TOBEY & KIRK

Members New York Stock Exchange

Savings Bank Excha
Legat {Trust Compantes J. S, RIPPEL & COMPANY | 25 Broad Strect - - - NEW YORK
PRICES ATTRACTIVE ‘| CLINTON STREET NEWARY, N, 4 :

Free from Federal Income Tax STOCKS AND BONDS ' . We will buy or sell
Correspondence Solicited bought and suld for cash, or carrled on ACME WHITE LEAD & COLOR

conservative terms. "WORKS 1st 63

- New York, Rockaway Beach

Inactive and unlisted securities.
Inquiries Invited.

Seasongood & Mayer| ncH & TARBELL| JOEL STOCKARD & CO.

CINCINNATI, O. Members New York Stock Exchange. Main Floor-Penobscot Bld'g, DETROIT
o : ‘ 120 BROADWAY, = =« = NEW YORK ‘

so UT H E R N BO N Ds Louisiana & Arkansas 1st 5s, 1927
Salt Lake City Union Depot 1st 5s, 1938
}élmonsscf«entral&Sts Loulfs lanv1 :zs 195125
Southern Municipal, Drainage, School or Road D‘stri‘:t Bonds are Ee‘w brlé:n‘:‘ﬂreat:ﬁl:r%l:gm 1st g; 1355
absolutely first-class securities and usually ﬁelg a mor}e‘ attrafci:}\lre gg;’;ﬁ&?&A‘;‘:‘f;‘E{&Vg%{a{?Eg1%321333
se O e nc am ayto L
interest return than can be secured through the purcha Linc, Ham, & Toled?»-Cm':: FoE ]

the big financial centers. Denver & Rio Grande Adj. Inc. 7s, 1932
obligations of communities nearer g Penser & Rio Crands Adj. lac. 78,

Write us for descriptive circular of high-grade Southern Bonds. Denver & Salt Lake §% Equipts. Mar. ’20

BOND DEPARTMENT |

HIBERNIA BN & nuST ©O- WO & STHLEY

Resources over 28 Million o 27 William St., New York

igitized for FRASER
tp://fraser.stlouisfed.org/
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Current Bond Inquiries

WANTED

PortoRican-American Tobacco
| SCRIP

J..S..lBache & Co.

NEW YORK 6400 Broad
Buffalo Rochester Baltimore
Montreal Syracuse Albany

' COSDEN & COMPANY

Tank Car Equipment 5s
Due 1919-1920.
Price to yield a return of 6%.

BIOREN & CO.
BANKERS
814 CHESTNUT ST., PHILADELPHIA

Members of New York and Philadelphia Stock
Exchanges.

~ United Railways St. Louis
4s, 1934

St. Louis Transit Co.
Impt. 5s,1924

NEWBORG & CO.

Members New York Stock Exchange
60 BROADWAY, N. Y.
Telephone, 4390 Rector
PRIVATE WIRE TO ST. LOUIS

KANS. CITY RYS. 5}4s
July 1, 1918
‘To net 89,

BURGESS, LANG & CO, |

Sears Building
BOSTON

Adams Exp. Bldg.,
NEW YORK

Atlantic National Bank
Westchester Fire Ins. Rights
Lawyers’ Mortgage Co.
FRANK J. M. DILLON

71 Broadway
Tel. 5§48 Rector

Japanese Government Bonds
: - All Issues :
- Offerings Wanted

 LIMMERMANN & FORSHAY

9 & 11 Wall St., New York

Ean. City Via. Term. 414s

+ Lima Locomotive 68
8t. Louis Rocky Mt. & Pac. bs
New Orleans Great Northern fs
Paerless Truck & Motor 63 ’

C. H. HENSEL

211 B'way, New York. = Tel. Rector 3672-3-4-5
Delaware Lack. & West. RR. Stock

Chicago Burl. & Quincy RR. Stock]| .
Lehigh Val. Coal Sales Stock & Serip |-

Boseph Tlalker & Sons
Members New York Stock Exchange
61 Broadway New York
‘Private Wire to Philadelphia

WE HAVE FOR SALE
Central Petroleum Pfd.
Northern Ohio Electric Pfd.
Northern Ohio Electric Com.
Republic Ry. & Light Ptd.
Farmers® Loan & Trust Co.

Rauscher & Childress

64 Wall St.
. _ Tel, 5834 Hanover

hitized for FRASER -
p://fraser.stlouisfed.org/

Chicago & Erie 1st 5s, 1982

NEW YORK, N. Y. | *

J. S. FARLEE & CO.

Established 1882

66 BROADWAY, NEW YORK

New York & Rockaway Beach 5s, 1927
East Tennessee Reorganization 5s, 1938
Central RR. & Bkg. Co. of Ga. Col. Tr. 5s, 1937
Kansas City Memphis & Birm. 5s, 1934
Chicago & Western Indiana Cons. 4s, 1952
St. Louis Bridge 1st 7s, 1929 ‘
Terminal Assn. St. L. 1st Cons. 5s, 1944
Alabama Great Southern 5s, 1943

Little Miami 1st 4s, 1962

Norfolk Ry. & Light 1st 6s, 1949 -
Norf. & Ports. Trac. Co. 18t bs, 1936
Cosden & Company 1st 68
Underlying Public Utility Bonds

Middendorf, I‘E’illiamgd & Company

INVESTMENT SECURITIES
BALTIMORE, MD.

Railroad, Municipal, Industrial and’
Public Utllity Bonds for Conservative
Investment.

Entire Security Issues Negotiated

W. W. LANAHAN & CO.

BANKERS
Members N. Y. & Baltimore SBtock Exchanges

Consolidation Coal Co. Securities

| Consolidated Gas, Electric Light &

Power of Baltimere Securities
Elk Horn Coal Corp. Securities
Penn. Water & Power Co. Securities

J. HARMANUS FISHER & SONS

7SOUTH ST Conesliiind llgzt)I‘IMORB MD
Members Balttmore Btock Excl.umge" il

Columbus 8treet Ry. First 6s, 1932
Byracuse Gas Co, First bs, 1946
East Ohio Gas Co. First s, 1939

RIGGS & McLANE

32 South Street
BALTIMORE, MD.

DESCRIPTIVE BOOKLET

INDEPENDENT
 OIL j
COMPANIES

Now ready for
distribution

Copy Free on Re:zuest.
CARL H.PFORZHEIMER & CO.

Dealers in Standard Oil Securities.
Phones 4860-1-2-3-4 Broad 25 BROAD ST.,N.Y.

U. S. Income Tax Free
Yield 4.25 to 4.65%,
- Send for Bond Circular 6740.

C. E. DENISON & CO.

BOSTON and CLEVELAND

Chicago & Eastern Illinois Issues
Evansville & Terre Haute Issues
Missouri Kansas & Texas Notes
Missourl Pacific 5s, 1926

Kirby Lumber

Davis Coal & Coke

Western Maryland 1st Pfd, .

WILLIAM C. ORTON

‘Specialist Reorganization Securitics
25BroadSt.,New Yerk  Tel. 7160-1.2.3 Beoad

Scumr &(_i]\l.f.’ﬂlnA

Members of the
New York Stock Exchange
111 Broadway
New York

Cent. Dist, Teleph. 1st 5s, 1943

Cumberland Tel. & Tel. 1st &
Gen. 5s, 1937 o

Detroit Edison Co. 1st 5s, 1933
El Paso Electric Co. 1st 5s, 1932
Long Island RR. Con. 4s, 1931
Nassau Elec. RR. Con 4s, 1951

Wm. Carnegdie Ewen
100 Broadway, N. ¥. .

~ Tel. Rector 3880

Detroit Terminal & Tunnel 414s

Kansas City Fort Scott & Memphis 4s
Western Union Collateral 5s
B. & O., Toledo-Cinn. Div. 4s

New York & Erie Extended 5s
Mobile & Ohio Gen. 4s & Coll. 4s
East Tenn. Va. & Ga. Cons. & Div. 5s
Western New York & Penna. 4s & 5s
Central Argentine 6s, 1927
Sinclair Gulf Corp. 6s ;
Peoria RR. & Terminal 4s

New York

“Phoaes 5380-1-2-3 Broad

Seaboard Air Line 6s
Mo. Kan. & Texas, All issues

SAM’L GOLDSCHMIDT

_ 25 Broa& Sttut
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All Seasoned Bonds

Phone 7230 Rector

The Price of

Inquiries Invited

Louchhelm, Minton & Co.

Members New York and Philadelphia Btock Exchanges

Private Wires to Philadelphis and Boston

Commands Attention

71 BROADWAY, NEW YORK

Berdell %rothew
“Publiclltility Securities
il Broadway NG,

WE WANT

Hydgaulic Power Co. of N. F. ref. Bs
Idaho Power Co. 1st §s

' Knoxville Ry, & Lt. Co. Ext, bs

Salmon River Power Co. 1st 85
Tacoma (as Light Co. 1st 63

United Lt. & Rys. Co. Coll, §s

Western States Gas & Electric Co. 1st §s

Private Phones to Philadelphia & Boston

Buffalo Crosstown 63, 1932
Carolina Power & Lt. bs, 1938
Colorado Power 68, 1963

Col. Ry., Power & Lt. 63, 1940
Commonwealth Pr., Ry. & Lt. 63, 1918
Dallas Elec. bs, 1922

Louisville Gas & El. 6s, 1918
Mich. United Ry. 6s, 1936

Miss. Valley Gas & El. bs, 1922
Niagara Lock. & Ont. Pr. b6s, 1964
Penn Water Pr. bs, 1940

West Penn Power 6s, 1919

JOSEPH &\}/IENER

MEMBERS NEW YORK STOCK EXCHANGE
Tewepnone:2715-9BROADY ¥ 2= BROAD ST.NY. ,

Elmira Water, Light & RR. bs, 19566

Twin States Gas & Elec. 4148, 1926

Southern Utilities 6s, 1933

St. Joseph Ry., Lt., Ht. & P. bs, 1937

Brazilian Trac., Lt. & Pow. 6s, 1919
J.A.CLARK & CO,

EQUITABLE BLDG.,
- New York City
WANTED :

Ft. Wayrme & Wab. Vall, Tr. Bs, 1934
. Penna, Coal & Coke Ser.‘ A" bs, 1932
- Buff. Roch. & Pitts. Eq. 43-4 148, var.
Lima Findlay & Toledo RR. 68, 1926
"SAMUELK. PHILLIPS& CO,

427 Cheatnut Street PHILADELPHIA
KNICKERBOCKER -WYOMING
OIL COMPANY

Preferred and Common . Stocks
BOUGHT AND SOLD
Circular ¢m Request,

ROSENBAUM & CO.

NEW YORK

Rector 7126,

L. N,

. 80 WALL ST.

43 Exchan(o Place,

SHORT TERM
SECURITIES

Curtis & Sanger
Members -
Hew Yok, £ o Ovlned
49 WALL STREET

New York Chicago

Carbon Steel
‘(All Issues)

DUNHAM & CO.

Specialists
‘Phone 4501-2-3 fanover

Russian Government b s, 1926
- Russian Government 6148, 1921

Rusgsian Government 614s, 1919

Options in Russian Roubles

,ALFRED R, RISSE CO,

66 WALL STREET,. NEW YORK CITY
Phone, Hanover 4516

STEEL, JONES & CO.

Lafayette Building, First Flooe
PHILADELPHIA, PA.

Members of Philadelphia Stock Exchange

New Jersey
Secuntxes '

OUTWATER & WELLS

18 Exchange Place Tel. 20 Mont y

Twin State Gas & Electric 4148
Hartford & Conn. Western RR.
El Tiro Copper 63

Kirby Lumber Com. & Pref,
Conn. Railway Lighting Com.
Columbia Telephone (Hudson)
Columbian Nat. Life Insurance
Portsm, Dov. & York St. Ry. 4143
Denver Union Water Co. 53 & Stks.
Birmingham (Ala.) Water Co. 63
Mass. Consolidated Railway Pref.
City Water Chattanooga 63

'HOTCHKIN & CO

Incorporated
B3 State St., Boston, Mass,
84 Pine St., New York, N. Y.

Chicago Securities

BABCOCK,RUSHTON& CO.
Mewbers New York & Ohicago Btock Kxchanges.
137 S. LaSalle St. 7 Wall St.
Chicago New York

CLOVER & MACGRECOR
846 Fourth Ave., PITTSHURGOH, PA,
Amer, Wat. Wks. & Elec. 5s, 1934
United Coal Corporation Stocks

McKeesport Tin Plate 53, 1930

l DEAL IN

UPT (Irrigation Bonds)

UPT (Timber Bonds)

U Merican Bonds)

UPT zknllmrul Bonds) .
UPT (Gas, Electric & Waler Bonds)
UPT (Coul, Iron ¢ Sierl Bonds)

Bought—Sold—Quoted
FRANK P. WARD, 15 Broad St., N. Y.

Bankruptcy, Reealvenhib. Reorganization
v Bonds :

S.N. BOND & CO.

Commercial Paper

Municipal Bonds

111 Broadway ‘New York .
60 State Street, Boston
W. F. Baker, Manager Bond Dept.

Jersey City, N. J.

CITIES SERVICE CO.

Common & Preferred

Our facilities for “executing orders
these stocks are excellent.

MILLER & COMPANY

Mewmbars New York and Phila. Stock Exchanges
120 B'way ‘Phone 3900 Rector New York

Central N. Y. Gas & Elec. 1st 63, 1941
American Gas & Elec. Deb. 63, 2014
American Pow, & Lt. Deb. 63, 2016
Dubuque Iowa Elec. Co. 1st 63, 1926
‘E. Chic. & Ind. Harb. Water bs, 1927

H. L. NASON & CO,,
85 Devonnhlre St BOSTON

Inveéstment
Securities

DicK, GRECORY & Co.

25 Broad St. 36 Pearl St.
NEW YORK HARTFORD

fp://fraser.stlouisfed.org/

Guaranty Trust Co.
National City Bank
Title Guarantee & Trust
-« German American Insurance
Westchester Insurance

Burrouxhs Adding Machine
{V)es’ Je,l;‘sev /g\ﬁ
gden Mines
Cleveland & Pittsburgh 7% Pfd.
American Graphophone Com. & Pfd.

Continental Oil
Galena-Signal Common
1llinois Pipe Line
South Penn Oil

S. O. of New York

15 BROAD. ST., NEW YORK

BAKER, CARRUTHERS & PELL

Bunds— Bank btuck;-Standard 0:ul Stocks

C.C.C.&St. Lo uis Underlyving Securities
Chesapeake & Ohio Underlyving Securities
Central RR. & Banking Co. of Ga. 5s, 1937
Colorado Springs & Cripple Ck. 1st 5s, 1930
Georgia & Alabama Cons. 5s, 1945
Indiana Illinois & lowa 1st 4s. 1950
Central of Ga., Chattanooga Div. 4s, 1951
Philadelphia Co. bs. 1949 (Stamped)

Canadian North. Ore & Coal Dock §s, 1937
Clearfield Bituminous Coal_1st 4s, 1940
Chic. Wilm. & Vermillion Coal 6s, 1931
Cabin Creek Consolidated Coal 6s, 1927
New Mexicc leway & Coal 1st 5s, 1947,
O’'Gara Coal 5s, 1955

Pocahontas Collieries 1st §s. 1937

Victor American Fuel 6s, 1940

Phones 5161 to 5169 Hanover
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Jwmancial Finanetal

Bylleshy Timber Bonds
LYON, GARY & COMPANY

Continental Timber Land Company, New lIssue
Great Northern Lumber Company, New Issue
Bagdad Land & Lumber Company
Cameron Lumber Company.__.
garpl;enter-O’Brieré Company y
: ischer Lumber Company : 6s
YIELDING th_e investor much Alston & Lulu Fairservice......___.._____________ " 68
better than ordinary returns. Kentucky-Tennessee Property Company
STABILITY proven by severest !,‘@f,‘:'_'tyti:lz: :‘;;‘:‘:‘e; Company g:
+ tests over a long period. . - The Mowbray & Robinson Company A Gk
BACKED by a comprehensive m"’i." & Ring Logging Company
organization of long expex:ience. S:::}:i:ntryi'mT!‘;en:béron?:::&any » Ltd
~ West Side Lumber Company._.____. e o 6s

WE SPECIALIZE IN TIMBER SECURITIES AND ARE
IN TOUCH WITH THE MARKET FOR ALL ISSUES.

‘ H. M By"eSby & Compally | Bids, Offers and Inquiries Invited
Incorporated s
ot wwesae |l Lyon, Gary & Co.

208 So. La Salle Street, CHICAGO

Utility Securities

Based on the daily necessities of
industry, commerce and publie. .-

' Ask for Circular CC

F. B. HITCHCOCK & CO.

_M etropolit a n NEW YORK LIFE BUILDING - 39 SOUTH LA SALLE STREET
Trust Company : CHICAGO, ILLINOIS

“OF THE CITY OF NEW YORK

offers a complete banking 2 ' '. BONDS

servive of the highest order
to business clients and cor-
respondent financial insti-
tutions.

GEO. C. VAN TUYL, Jr.,
President

BEVERLY CHEW,
Vice-President

EDWIN F. ROREBECK, ] l k O l C
3d Vice-President G enroc l .' o. |
J F. McNAMARA, ] i
3 8d Vice-President . i
H. B - THORNE, The company owns or controls large acreage of producing properties in the Big
éth Vice-President Muddy, Elk Basin, Pilot Butte and Grass Creek Fields. These fields are recognized
BERTRAM CRUGER, by experts to be the coming tig producers in this country.

ressuror The stock enjoys & large and active market.on the New York Curb and has steadily

GEO, N HARTMANN, advanced in pricé since its introduction to trading.
Secretary g

Circular sent upon request.

60 Wall Street

| KIRKPATRICK & LEWIS

a

" WANTED

Financial Reviews

Weekl y List
For the years ' of

:ggg ' Current Bond Offerings
1915 will be mailed upon request

Will pay $1.00 per Copy A. B. Leach & Co.
Investment Securities

' © 62 Cedar St., New York 105 So. La Salle St., Chi :
WILLIAM B. DANA COMPANY | PHll.s.ADI:LP.l;lAt “:m:nw ‘ :;os;o; ¢ BA::I'L:OBI

138 Front St., New York

gitized for FRASER
tp://fraser.stlouisfed.org/
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120 BROADWAY

§ 6. Maturities and Yield

Any banker or other conservative investor
who must select certain short-term ma-

turities toaccord with other financial plans
will find a wide range of choicc among the
various types of Collateral Trust Securities
issued by this Corporation.

In general the maturities range within the following

Collateral Trust Notes
Collateral Trust Gold Debentures 3 to 10 months

Collateral Trust Commercial
Vehicle Debentures 4 to 12 months

Collateral Trust Agricultural

The yield is also attractive to bankers and other con-
servative investors. It is always equal to that of the
best shorf-time paper of the same maturities, Atpres:
ent it is sold at a discount raté of 57,—5%% and - .
6%, depending upon the maturities. -

May we send you the full facts regarding our Securi-
ties of which $30,214,000. have been bought by
leading banks? Our new booklet, “Collateral Trust
Securities,” discusses in detail this and many other
features, such as the following: )

Self Liquidation; Collection Record;
Margin of Security; Volume of Paper;
Insurance Protection; Credit Check on Collateral;
Economic Soundness of the Guaranty Plan;
Vocational Diversification of Underlying Names;
~ Geographical Distribution of Underlying Names.

GUARANTY SECURITIES CORPORATION

Incorporated under the banking laws of the State of New York
Capital $1,000,000.C0.

San Francisco -

R v e

2 to 6 months

Pa o B D O B BB BB BN O TN )

Debentures 4 to 8 months

i

Al

8 N-B-ECERCE Rl

i

5 la b M

8 S &

Undivided Profits $218,698.02.
NEW YCEK CITY

Montreal

“'-.,-‘-‘-i.'-r“s.% <
——

‘Affiliated with G

X

q2

A B SRV O H W A S B,
_"_'.‘é“&“-.

ty Banking Corporation, Chicago

Statistical Library

for nearly thirt

years.
Wall Street.

indexed, if
tunit;

Between 15,000 and 20,000 Railroad, Public Utility and In-
dustrial Corporation Mortgages, Leases, Reorganization . Plans
and Agreements, Protective Committee Deposit Agreements, Sub-
scription Agreements, Annual Reports, &c.; Poor’s Manuals and
bound volumes of the “Commercial and Financial Chronicle’”’—all
One of the most complete collections in .
| the pamphlets are unindexed and unbound,
ready for any desired system of filing. Can arrange to have them
esired. Price $10,000. No agents.

to obtain such a collection. .
ddress, Library, care ‘‘Commercial and Financial Chronicle.”

For Sale or Lease

A rare oppor-

Dibidendg

Divfvends

SOUTHERN_CALIFORNIA EDISON CO.,
The regular qdl:x?t?egsl'd%i'viltfs &&n 3 Igﬁ' %al.
u end of . er
share on the outstanding Common Capital Stgck
Common 8tock Dividend No.
on November 15, 1917, to stockholders of
record at the close of business on October 31, 1917.
: W. . PERCEY, Treasurer.

igitized for FRASER
p://fraser.stlouisfed.org/

1) will be (d

J. G. WHITE & COMPANY, INC.
43 Exchange Place, New York.
The regular quarterly dividend (58th Quarter)
of One and One-Half Per Cent (134%) has
eclared on the Preferred Stock of this Corpor-
ation, payable December 1, 1917, to stockholders
of record November 15, 1917.
feaciv e A. L. DeCAMP, Secretary.

| share upon the full-paid = First

record at 3'30 o’clock P,
: A.F

| of recor

n |2

NORFOLK & WESTERN RAILWAY CO.
The Board of Directors has declared a quar-
terly dividend of $1.00 per share upon the Ad-
justment Preferred Stock of the Company,
payable at the office of the Company, Com-
mercial Trust Building, Philadelphia, Pa., on
and after November 19, 1917, to the Adjust-
ment Preferred Stockholders as regis at
the close of business October 31, 1917.
_ E. H. ALDEN, Secretary.

STANDARD MILLING COMPANY,
49 Wall Btreet.

COMMON STOCK DIVIDEND NO. 7.

N. Y. City, October 24th 1917.

The Board of Directors of Standard Mi
Company have this day declared a dividend of
Eight Per Cent. (8%) on.the Common Stock of
the company out of the sur?lus and net profits of
the Com?any for the fiscal year ending August
31st, 1917, gayable one-half in cash and the other
one-half in Common Stock at par, in equal quar-
ter}yulnstauments (of cash and Common 8tock)
as follows:

(a) On November 30th, 1917, One Per Cent.
gl% in cash and One Per Cent. (1‘7 in Common
at par, to' common stockholders of record
at the close of business on November 19th, 1917:

On February 28th, 1918, One Per Cent

1%) in cash and One Per Cent (19%) in Common

tock at par, to common stockholders of record
at the close of business on February 18th, 1918:

(¢) On May 3lst, 1918, One Per Cent (1%
in cash and One Per Cent (1%) in Common 8t
at par, to common stockholdoers of record at the
close of business on May 21st, 1918:

(d) On August 31st, 1918, One Per Cent (1%)

cash and One Per Cent. (1%) in Common
Stock at par, to common stockholders of record
at the close of business on August 21st, 1918.

; JOS. A. KI%OX, Treasurer.

STANDARD MILLING COMPANY,
49 Wall Street.

PREFERRED STOCK DIVIDEND NO. 32.
N. Y. City, October 24th, 1917,
The Board of Directors of Standard Miuigf
Company have thisday declared a quarterly divi-
dend of One and One-Half (1% %) Per Cent. upon
the Preferred Stock of this Company, payable out -
of the earnings for the current fiscal year, on
November 30th, 1917, to Preferred Stockholders
of record at close of business on November 19th,

1917. JOS. A. KNOX, Treasurer,

Office of
H. M, BYLLESBY & COMPANY
Engineers 3 Managers
CHICAGO

The Board of Directors of the Mobile Electric
Company, Mobile, Alabama, has declared the
regular quarterly dividend of One and Three~
Quarters Per Cent (13{%) upon the Preferred
Stock of the company.kgwable by check Novems=
ber 15th, 1917, to stockholders of record as of the
close of business October 31st,-1917. ¢

ROBERT J. GRAF, Secretary. -

PACIFIC GAS & ELECTRIC CO.
FIRST PREFERRED DIVIDEND NO. 13.
ORIGINALPREFERRED DIVIDEND NO. 47.

The regular quarterly dividend of $1 50 per
Preferred and
Origimal Preferred Capital Stock of the Com7pany
for the 8eriod commencing August 1, 1917, and
ending October 31, 1917, will be paid by checks
November '15, 1017, to Stockholders of
M., October 31, 1917.

. F. HOCKENBEAMER,
: Vice-President and Treasurer.
San Francisco, Cal., October 31, 1917.

mail

THE CRIPPLE CREEK CENTRAL RY. CO.
PREFERRED DIVIDEND NO. 48,

The regular quarterly dividend of One Per Cent
(1%) has been declared by the.Board of Directors
on the Preferred stock of this Company, dpa.yable
to all Preferred stockholders of record as of
Nov. 15, 1917. Checks will be mailed Dec. 1,
1917. = Stock books do-not close.

E. 8. HARTWELL, Treasurer.

Dated, Colo. Springs, Colo., Oct. 31, 1917.

THE CRIPPLE C%EEK CENTRAL RY. CO.
COMMON DIVIDEND NO. 32.

The regular quarterly dividend of One and One~
Half Per Cent (134%) has been declared by the
Board of Directors on the Common Stock of this
Company, payable to all Common stockholders
as of Nov. 15, 1917. Checks will be
1,1917. _Stock books do not close.

E. 8. HARTWELL, Treasurer.
Dated, Colo. Springs, Colo., Oct. 31, 1917.,

mailed Dec.

INTERNATIONAL HARVESTER COMPANY
F NEW JERSEY

Quarterly dividend, No. 43, of $1 75 per share
upon the 300,000 shares of Preferred Stock, pay=
able December 1, 1917, has been declared to
stockholders of record at the close of business

November 10, 1917.
G. A. RANNEY,
) Secretary.

INTERNATIONAL HARVESTER CORPOR=-
: ATION

Quarterly dividend, No. 19, of 81 75 per share
upon the 300,000 shares of Preferred Stockzsé)a.y-
able December 1, 1917, been declar: to
stockholders of record at the close of business

November 10, 1917.
G. A. RANNEY,
Secretary.

MANATI SUGAR COMPANY

112 Wall Street, New York, Nov. 1 1917.

The Board of Directors of the Manati Sugar
Company have declared a quarterly dividend of
%% ulit))n the common stock of the Company,
payag)le ecember 1, 1917
stock of record upon the books of the Company
at the close of business November 15, 1917.. |

MANUEL E. RIONDA, Treasurer,

to holders of common -
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l- Our Record

IFTY-TWO years’
successful adminis-
tration of Trusts.

‘While our existence is perpetual,
we cannot continue without the
good will and confidence of the
community, - Our record proves
this. The cost of our service I8
moderate and fixed by law. -

The Unlon Trust Company of
New York is authorized to act a8
Executor, Administrator, Guar-
dian, Recelver or Trustee, and 18
a legal Depository for funds of

 every description. It attends es- -
peclally to the management of
Real Estate and to the collection
and remittance of rents

Write for booklet
“Management of Your Estate.”

UNION TRUST
C OMPANY

NEW YORK
Elghty Broadway
Capital and Surplus $8,500,000

Should

Business Men
Buy Stocks

A large number of good securities arenow’
selling lower than they did in the panic
of 1907.
An urgent warning, anticipating this de-
cline in the S8tock Market, which has been
going on throughout the year, was placed

© in the hands of our clients -on Jnnuary ;
2, 1917. )
We undeistand the- long swings of the
Market and can readily belp you to sub-
stantial profits, thru correctly advising
the proper time for you to make your next
purchases. Write for free particulars.

Address Dept. F. C. 19 of the
Babson Statistical Organization

WELLESLEY HILLS, MASS. -
Largest Organization of its Character

in the World.

ONE H UNDREDTH ANNIVERSARY

BANK OF MONTREAL

Nov, 3rd, 1817

Nov. 3rd, 1917.

Head Offlce. MONTREAL, CANADA

BOARD OF DIRECTORS.

Sir Vincent Meredith, Bart., President
Sir Charles Gordon, K.C.B.E.; Vice-President
R. B. Angus, Esq. Lord Shaughnessy, K.C.V.0., C. R. Hosmer, Ensq.A ‘
H. R. Drummond, Esq. D. Forbes Angus, Esq. Wm. McMaster, Esq.
Major Herbert Molson, M.C. Harold Kennedy, Esq.
H. W. Beauclerk, Esq. G. B. Fraser, Esq.
Colonel Henry Cockshutt J. H. Ashdown, Esq.

General Manager—Sir * Frederick Williams-Taylor
Assistant 'General Manager—A. D. Braithwaite.

'CONDENSED STATEMENT

50th Anniversary 1867. 100th Anniversary 1917.

Total ‘Assets. ..
Liquid Assets..
Cash on hand.’
Total Deposits
Call Loans....
Current Loans.

Reserve..

$19,787,499 $386,806,887
8,415,972 270,004,422 -
1,975,543 52,527,813
11,198,831 324,144,279
Nil ] : 114,156,838
11,021,526 .109,313,438
6,000,000 - 16,000,000
1,250,000 g 16, 000 000

Branches located in all the lmportant Cities and towns in the
Dominion of Canada.

PRINCIPAL BRANCHES OUTSIDE OF CANADA:, :

NEW YORK: 64 Wall Street |London, Eng 2
" R. Y. HEBDEN, ‘ 47 Threadneedle St., E.C.

W. A. BOG,
‘A. T SMITH,

G. C. CASSELS, Manager
Sub-Agencies--9 Waterloo Place
Pall Mall

Agents, and Trafalgar Square

CHICAGO: 108 South La Calle Street,

Spokane, Washington,
Mexico, D. F., Mexico.

If There Is A Market We Can Fihd it

We hold sales of stocks
and bonds every Wednesday,
charging $1 50 entrance fee

for each item. Our weekly
catalogues and postal card service
. reach every market. We take
pleasure in furnishing quota.tlom

Barnes & Lofland ’

Stock Brokers & Auctioneers
147 S. 4th St., Philadelphia

AMERICAN MFG. CO.

CORDAGE

MANILA, SISAL, JUTE

 Hoble & West Streets, Brookiyn, N. Y. City

p //fraser stlouisfed.org/

The IONIAN BANK, Limited

having its own

BRANCHES AND CORRESPONDENTS

THROUGHOUT GREECE

is able to offer exceptional facilities for banking
business in that Country, and.particularly places
its services at the disposal of members of the

MERICAN NAVAL AND MILITARY FORCES

Incorporated 1839

Oapital, £485,580

HEAD- OFFICE 25 ABCHURCH LANE, LONDON, E. 0. 4

|

Acts as
Executor,
Trustee,
Administrator,
Guardian,
Receiver,
Registrar and
Transfer Agent.
Interest allowed
on deposits.

Girard Trust Company
PHILADELPHIA
Chartered 1836

CAPITAL and SURPLUS, $10,000,000

E. B. Morris, President.
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' NEW LOAN
- $920,000

CITY OF CINCINNATI, OHIO

434% BONDS
Due September 1, 1937

Prmcxpal and semi-annual interest, March 1st and Sept. 1st, payable in New York City.
Coupon bonds with pnvnlege of reglstratxon Denomination $1, 000.

EXEM PT FROM FEDERAL INCOME TAX
Eligible to secure Postal Savings Deposits at 909,

‘Legal Investment for Savings Banks and Trust Funds
in New York and Connecticut

$760,000 of this Ioan.having been sold,
we offer the remaining bonds
Price 103)4 and Interest,
to yield 4.50%

Circular upon applzcatwn

R. M. GRANT & CO.

31 Nassau St., New York _ _
EOSTON . ~ CHICAGO

THE LONDON CITY & MIDLAND || Fist Feel Reene
BANK LIMITED, || ™t Comvary

mention that the first Trust

Head Office: 5, Threadneedle St., London, E. C. 2 Company in New York to

become a member of the Fed-

FOREIGN BRANCH OFFICE: 8, FINCH LANE, LONDON, E.C. 3 . ; eral Reserve System was the
> Broadway Trust Company

o : (85 = £1) which Jomed in August, 1915.
Subscribed Capital ___ ___ $124,479,960

Paid-up Capital__. __. - ...  $25933.325 gy ey
Reserve Fund ...  ___ _._ $21,705,000 On July 1, 1917, they had

o SR ST - 31,005-’994"265 1 ‘,increased to $30,868,000.
Reserves ... ... ... ___ $258,539,070 g This growth indicates that our -

Bills of Exchange cee --- - $134,687,720. : patrons have coufirmed our
Jl;dgr}rl]e?]t ulnljmmng Llhebsvel:em

] . oI which all pnational banks in
$2,029,360 the country are also members.

The Capital has been increased
And the Reserve Fund._. __._ $1,705,000

by reason of the Belfast Bank purchase Bl’ Oadway Trust Company

-This Bank has Branches in all the Camps where FREDERICG. LEE, President

American Troops are stationed in England. Woolworth Building.
New York

Sir EDWARD H. HOLDEN, Bart., Chairman.

— o S— Announcement

: CYRUS J. LAWRENCE & SONS
W '
LUD IG & CRANE F. M. Chadbourne & Co. Members of ﬂ;; bvl:::leo:rI:GS:ock Ezxchange
I Se ; - N(la{w Y]ork November 1, ¥i917h
) nvestment curities e take pleasure in announcing that
Investment Securities y Mr. William J. Hutchinson has th%s day
e | . become a general partner in our firm.
1 Broadway ., New York ' 786 Broad St. ‘Newark, N.J, Cyrus J. Lawrence & Sons

Buccesrora to T, W, Btephens & Co.

://fraser stlouisfed.org/
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THE CORN EXCHANGE BANK
The closing of the subscriptions to the Second
Liberty Loan enables us to report to our friends the
‘gratifying fact that through their exertions this

Bank handled 56,958 individual subscriptions;
including our own, amounting to $35,355,100.

We extend our heartiest thanks to all who have co-
operated with us in this Loan, and especiélly we
desire to recognize the servicesvof our ‘of‘ficers and
clerical staff whose labors have been very heavy,
and have been glven as 'a Patriotic Contnbutlon

to the success of the Loan.

WILLIAM A. NASH, WALTER E. FREW,.

Chairman | ; . President
r

Ezempt from All Federal Income Tazes

High Grade | A aitjlraderon 4 ]
Investment Bonds - %5 Ogg?gogpglstcyhogfnﬁligggﬁ sohlo

Interest payable April 1 and Octobpr 1
PO . Denvmination $1.000°
M“mmpal and Corporatipn ' Legal investment for Savings Banks and ‘Trust funds in the States of Malne, Vermont,

Issues Underwritten New Hampshire and Rhode Island. Eligible tosecure U. 8. P'ostal Savings Deposits
at 90% of par value and as an investment for Insurance Companies. ;

W ' . r’ 1 it ’ Maturities: $25,000 annually Oct. 1,1919 to 1938, inclusive
ettt 1 At o ik thg. PRICE TO YIELD 4.50%,

the Mississippi Valley and the
) ' Complele circular on request

i Hornblower & Weeks

42 Broadway, New York

" BOND DEPARTMENT
BOSTON CHICAGO DETROIT

Mississippi Valley Trust Co.
ST. LOUIS

GEO. B. EDWARDS Marnted
BROKER
Tribune Building, NEW YORK, N. Y. Experienced, Reliable, Municipal Bond

W. H. Goadby & Co. FOR SALE. —Tg{'t"';ffwcog::u'e';"“‘ Ranch and | y. " gocires employment. Highest refers
. fidential Negotiations, [nvestizations. | €nces. Address, “Municipal.” care Come
Members New Vork Stock Exchange o lSeft"l::\enue‘lfurgl-::ul of Property. mercial & Financial Chronicle, P. O. Box 8,

. NO.74 BROADWAY - NEW YORK ' unitea States, West Indies, Canada, Mexico, Wall Street Station, N. Y. City,

gitized for FRASER )
p://fraser.stlouisfed.org/
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Current

Investment Offerings

- We prepare wéekly
special offerings suitable for:

Trustees or Savings Banks
Commercial Banks
Private Investors .

These lists are representative
of the attractive 1ssues 1n
the market and copies will be

mailed  regularly on request.

‘i‘Rmmuml &(Eu

33 Pine Street New 3York

b://fraser.stlouisfed.org/
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- Bank & Quotation Section bt Railway & Industrial Section Electric Railway Section
Railway Earnings Section Bankers’ Convention Section State and City Section

VOL. 105 SATURDAY, NOVEMBER 3 1917 . NO. 2732
2 @hﬁﬁﬁiﬁl& ‘ Ceartngs at— : Week ending October 27. .

Inc. or
: PUBLISHED WEEKLY, . 1917. 19186. Dec. 1915. 1914,

Terms of Subscription—Payable ia Advance P P
yor One Year ..,...... Chicago 488,497,731| 450,212,336
#or 8ix Mopths. .. Cincinnati.. 37,388,268, 36,936,400
Zuropean Subscription (including postage) £ Cleveland . 75,208,217) - 55,860,049,
Zuropean Subscription six months (ncluding postage)...... Detroit .. 50,496,451 47,157,956
Annual Subscription in London (including postage) £ Milwaukee .. 25,844,379 23,291,624
3ix Months Subscription in London (including postage)... - 21 Indianapolls - 12,348,0001 10,843,310
Janadian Subscription (including pustage) weea$11 B0 Columbus .. . 10,649,200

Subscription includes following Supplements— Toledo ...

ZANR AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearlyy | Grand Rapids...

RATLWAY EarvINGgs (monthly) | ELECTRIC RAILWAY (3 times yearly) Dayton

JTATE AND CITY (semi-anuually) | BANKERS' CONVENTION (yearly) Evansville
Springfield, Ill..

Terms of Advertising—FPer Inch Space Youngstown ___.

frgnsient matter per inch space (14 22210 1ines). .....cous. Fort Wayne -
‘wo Months (8 times)....
Standing Business Cards gihxr %‘} 0751{8?;115 (%g gf;gg)
: Twelve Months (52 times)...
JEICAGO OFFICE—39 South La Saile Street, Telephone Majestic 7896.
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, £. C. Bloomington..

WILLIAM B. DANA COMPANY, Publishers, Springfleld, O...
Frent, Pine and Depeyster Sts., New York:

Published every Baturday morning by WILLIAM B. DANA COMPANY, | Jacksonville, Ill.
Jacob Beibert Jr., Presldent and Treas.;-George 8. Dana and Arnold G, Dana, | Danville
Vioe-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. %uggl e

ansing .__
Owensboro

CLEARING HOUSE RETURNS. Ann Arbor.

The following table, made up by telegraph, &ec., indicates that the total bank
olearings of all the clearing houses of the United States for the week ending to-day Tot. Mid.West| -751,916,329| 684,064,146

D e samia a0 080 agalnet. §0,006,010 759, tast weok and $0.174,108.550.| s Fimnmdnd.|" “09.977 088} - ‘70580200

Los Angeles 28,412,000
26,445,321

$ $ .
326,844,732 272,557,048
27,514,900| 19,542,150
30,848,714/ 18,976,920
29,275,499 23,861,819
15,602 .S’gg

t++g
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iE
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s LLEE

R
RTINS IOROWO W

73,108 A
. 479,450,870 388,041,922

53,274,640 43,820,057
18,445,299 18,835,548
11,276,084 10,911,369
1

Clearings—Returns by Telegraph. : Per
eck ending Nov, 3. ! 1917. 4 1916. Cent,

New York [ $3,073,505,785 | $3,132,5671,7656 | —1.9
Chicago ... ' 430,399,318 392,846,832 ~+9.6
Philadelphia © 301,463,906 245,951,877
256,397,512 248,117,476
164,036,370 109,043,557
135,600,149 103,631,330

92,376,638 73,673,218
Pittsburgh.. 68,109,153 57,675,271
Detroit. ... 41,367,448 41,404,112
e 38,825,864 38,874,149
New Orleans, 42,796,758 30,436,798

$4,644,878,901 | $4,474,126,385
795,264,781 677,426,923

Total all citles, five days P -| $5,440,143,682 | $5;151,553,308 |
All cities, one day. 1,080,444,398 | 1,021,200,344
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North Yakima,.
Reno

ool | oo

250,000
497,048 405,081
119,837,708 105,206,812

86,5656,420| 64,544,966
34,867,298 36,641,323
20,820,283 16,789,261
15,137,818
13,649,746

4

Total Pacific..( 230,609,438] 177,954,785

Kansas City... 186,708,124 124,152,623,

Minneapolis .. 39,807,903, 38,147,045

47,465,452 30,163,591

] 16,448,598 18,078,619

Total all clties for week - 1726,520.598,080 | $6,172,753.652 | _+6.6 | B e
The full detalls for the week covered by the above will be given next Saturday. 7,938,591 5,902,630

We cannot furnish them to-day, clearings being made up by the clearing houges ¢ . 8,150,171 .

at noon on Saturday, and hence in the above the last day of the week has to be in 7,601,150

all. cases estimated, as we go to press Iriday night. s d . i
Detalled figures for the week ending Oct. 27 follow:

+ [+

(=]

4+ Ea
o | Nw | O
[ &+

Sovlw

4+
Lo

Week ending October 27.

BO k= DO =3 b DO O &0

Clearings at— ~
i Inc.or
1917, < 1918. Dec., 1915. | 1914.

Farg
Color:

$ $ Pueblo
2,856,006,583/1,216,968,745 | Aherdeen.
190,212,904| . 126,758,163 | Tremont, -
58,669,378 46,863,711

38,966,933 - 31,698,523 ] 1,708,464 ‘673,101 527,119
12,643,705 >

7,704,605 ( 387,505,009 280,367,042 218,575,725 182,703,325

5177115 3: . 155,200,440 123,773,142 2| © 86,135,354 62,608,172
3100853 o 0n0 | New Orleans.__7| 49,873,165 = 40,361,657 8 21,925,488 14,137,719
i Loulsville 17,038,946/ 18,156,275 14,578,9011 8,865,289
. g9 | Houston ___ 18,900,000 15,969,727 11,539,005 7,236,345
Galveston 7,350,000( 6,592,751 . 4078841 4,502,187
Richmond 37,261,923 22,915,748 ? 12,505,949 - 8.075.000
Atlanta _. 50,150,824| 28,933,331 18375,495 11,858,127
“Memphis . 20,540,999| 14,337,065 10,170,422 6,585,648
Savannah 13,105,732 9,901,489 6,608,745
16,773,621 12,771,583 10,716,751
12,812,165 7,037,196

4,775,623
5,967,531

2.594,860
906,200 Birmingham 3,842,333 2,945,909
650:000‘ 625.705 Little Rock. 6,400,000 2,880,470,
3,867,034,540 4,053,199,109 6/3,198,049,261|1,468,435,233 | Charleston 5'530'164
256,926,992 214,614,800 7| 194,187,812 123,014,822 | Knoxviile 1,750,567
10,625,900 11,865,000 5 9.426,300( 7,250,000 | Mobile. .. 1,375,000 1,041,001
6,750,353 8,133,280 ¢ ! Oklzhoma 11,463,956 2,745,000
4,843,657 ; Y Macon - 2,724,148 4.865,818
3,867,126, : 2,338,054
2:350,000 § : 330,844
4,083,724 R 36. . iég:gg

f : 2,056,112 ; ¢ | 439, 452,
fgﬂ, Bedtord 875,736, 2.120.230 ; ] 3,227,071  1,678.800) +923; 1,341,274
Lowell __. B 8,604 082,253 1 859 Dallas 27,281,615 15,125,786| +80.4
762,038 1,084,943 . 682,382 494,754,495\ 871,742,860 _+33.1| 241,387,350, 109,674,990
vy dst e : : 304.555 6,028.576,789, 5,823.000.013 | 3.6 4,485.924.790 2,461 311335
,755,988 256,662,071 : 147,248, sbdadd gt R i) 20 S
DO, ST 227,723 8760 187248557 |, Qutslde N. Y.'2.715,338,260 2,232,223,050 5216 1,620,018,207 1,240 541,604
Note.~For Canadian clearings see *Commercial and Miscellaneous News.'

<!
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New York 3,313,228,529(3,591,706,063
Philadelphia .._.[ 346,483,100 282,904,029
Pittsburgh......| 91,181,165 77,084,372
41,600,199; 38,141,912
20,900,761 16,382,933
10,600,000 9,032,659
p 4,377,664 4,655,743
Rochester 6,293,223/ 5,540,300
Scranton . 3,302,442 3,210,491
4,277,513, 3,660,331

2,053,905

3,223,322
. 1,873,356
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THE FINANCIAL SITUATION.

It has been a week of disturbing events. On the
Stock Exchange,values have been crumbling away
in most alarming fashion. The further violent
breaks, coming on top of the huge antecedent de-
clines, have served to create a feeling of great un-
easiness and anxiety. The Stock Exchange authori-
ties, because of this great collapse, have been

~ prompted to take unusual but perfectly proper and.

really praiseworthy action for curbing illegitimate
specu'ative propensities. They adopted resolutions
on Thursday requiring all members of the Exchange
or their firms, who are borrowing stocks either for
themselves or their customers (and therefore pre-
sumably short of the market), to furnish daily to
the Committee on Clearing House a list of all stocks
borrowed, with the hame and amounts and the
parties from whom borrowed, requiring also similar
information daily from those loaning out stocks.
With the knowledge of what had been done the stock
market yesterday considerably improved, though
closing weak.

1t must be admitted that in the way prices have

been tumbling, the market has been acting a good
deal as it does when powerful “bear’” operators are
engineering a drive against values and hesitate at
" nothing to accomplish their end. We have always
thought that the Stock Exchange authorities were
derelict in countenancing operations of that kind, or
rather in being apparently indifferent to their oc-

currence and failing to deal in summary fashion with |

those guilty of the acts. Last December a notori-
ous stock speculator, according to his own testi-
mony, sold thousands of shares, every hour of the
day, with the view to breaking the market, and suc-
ceeded in so doing,.yet neither he nor the firms
who executed his orders were ever called to ac-
count for their . acts—acts which are plainly an
offense against any ordinary decent business code
as well as against good morals. Short sellirig in the
ordinary way, with the risks it involves, is one thing.
Throwing stocks over by the ream with the sole view
“of breaking the market, and then covering on the
break, is a totally different thing. Those who argue
that, short selling is legitimate and really constitutes
an element of safety in the situation, too frequently
fail to bear this distinction in mind. One class of
operations is unobjectionable and may really serve
a good purpose. .The other class must be unquali-
fiedly condemned. ' A o
If such acts are wicked in normal times, they are
positively criminal when the country is engaged in
4 great. war.- What is more, they are at such a time
disloyal and traitorous, because by undermining
confidence in security values they tend to impair the
financial standing and stability of the whole com-
_ munity, thereby jeopardizing the successful financing
of the war itself. Therefore, we welcome the present
action of the Stock Exchange. The Exchange has
ample authority for ferreting out the offenders. On
the present occasion there is a two-fold reason for
acting. By making it clear that bear attacks on
prices will not be tolerated, greater stability of values
will be assured, which itself is an important de-
sideratum, and by stepping in at the proper moment
it gains no little distinction for itself. For weeks
there have been rumors that the Exchange was to
be closed, either as the result of its own action or
by the summary saction of the Government. . These

rumors naturally served still further to intensify
the feeling of uneasiness which had been growing up,
and to precipitate additional breaks in values. With
the Stock Exchange actively engaged in attempts to
check the evil and to preserve and to protect its
good name, it will stand higher in the public estima-
tion, will promote confidence in its integrity and rec-
titude of purpose, and will remove occasion for out-
side action. Most important of all, by scrutinizing
dealings and eliminating reprehensible transactions,
it may succeed in making it plain that the collapse .
in values follows after all from natural causes. Know-
ing the causes, efforts can be made to remove them.
Appearan‘ces are unfortunately often deceptive,and
though, as stated above, the present demoraliza-
tion of the stock market has many of the character-
istics that are in evidence when bear operators are
at work, it may easily turn out that these have had
no large or controlling part in the downward move-
ment. One point of difference with “bear”” move-
ments is observable, namely the entire absence of
any rallying power. This would not be the case if
the transactions consisted mainly, or even largely,
of short selling. He who sells what he does not pos-
sess must go into the market and buy the stock to
make good his sales. He may borrow the stock
needed for a time, but in the end he must buy the
stock itself, in order to close the transaction. This
buying ‘to cover short sales previous'y made, fur-
nishes the recuperative strength so lacking on the
present occasion. ‘ :
The truth is there have been for some time real
depress'ng in luences at work, and the present week
they were supplemented by special weakening fac-
tors and circumstances. Cou'd anything have been
worse, for instance, than the reverses ‘the Ttalians
have experienced at the hands of the Germans?
Then, on Tuesday, we had the temporary closing
down of the Montreal Stock Exchange, with the an-
nouncement, upon its re-opening, that there would be
a return fo the system of m‘nimum prices which
prevailed for.a time when the Exchange re-opened
after the long period of suspension fol'ow ng the out-
break of the European war. Furthermore, the very -
heavy excess profits taxes on business undertakings
levied under the. War Revenue Act, wh'ch has just
become a law, are exercising a keen'y disturbing
effect and causing liquidation on a large scale.
Thesé onerous taxes are made to app'y to the profits
of the whole of 1917, ten months of which are already
behind us. Thus the profits on which they are to
be based have already, in large measure, been dis-
tributed, and the money invested or used up. Those
who received the profits now find themselves under
the necessity of raising funds to provide the means
for meeting these taxes. Liquidation of investments
naturally follows. Besides this, the floating of the
huge Liberty Loan also involves more or less sell- |
ing of other investments in order to provide the
money to meet the subscription payments on the
loan. v
The U. S. Steel Corporation, in its statement
submitted the present week for the September
quarter, furnishes an indication of the magnitude
and extent of these war excess profits taxes. For the
September quarter this corporation makes an allow-
ance of no less than $63,733,013 for war income and
excess profits taxes, against $53,918,872 for the
previous quarter, and deducts a further sum of
$46,581,724 from final net income to cover insuffi-
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cient allowance for the first quarter, making alto-
gether $164,233,609, without reckoning at all what
may have been taken out originally in the first
quarter. The Steel Corporation is exceptionally well
situated and possesses ample cash to meet these
extraordinary tax payments. Many other large
companies are not. Moreoever, as if this were not
enough, the papers on Thursday morning contained
dispatches from Washington saying that another
214 billion dollars would have to be raised by a new.
revenue measure, and that the Administration was
preparing to present supplemental legislation at the
December session for putting taxes still higher. - As
these taxes now run from 209 to 609, exclusive of
the normal tax, one marvels how much higher they
can be or are going to be put.

Then, too, most lavish loans are contemplated for
the Allies, and we are told that for the first two years
of the war the Government’s own requirements,
together with the advances to the Allies, may call
~ for $50,000,000,000. Then the railroads, while do-
ing an increasing business, continue to show dimin-
ishing net results. . Here, .at least, a remedy is easy.
Let the Commerce Commission grant advances in
rates. In the matter of taxes, too, the situation will
be eased if Congress and the Government recog-
nize that there is a limit to the length it is possible
to go, and that that limit falls considerably short of
the line of. absolute confiscation. i

The foreign trade figures of the United States for
- Sept. 1917, issued -this week, indicate that notwith-
standing the various embargo measures put in force
" by the Government, the effects of which are to cause
a contraction in shipments of many commodities to
the neutral countries of Europe and thus prevent very
essential and much needed supplies from reaching the
“Central Powers, exports keep up to a high level,
even though falling quite a little under the totals for
all preceding months of this calendar year, except
July, and well below the corresponding period - of

1916. Of course, high prices have been an element
of considerable importance in-swelling the current
year's totals. Were it possible readily to make proper
allowance for difference in prices between this year
and last, it would be found that the quantitative
outflow for the month of 1917 shows a very much
greater drop from 1916 than is indicated: by values.

‘Imports for the month, while exhibiting a moderate

decline from August, were heavily in excess of Septem-
ber a year ago, so that the favorable balance on
the merchandise movement was much less than for
the period in 1916, but yet very considerable. At the
same time the nine months’net balance is a record
by over 200 million dollars.

" The September exports this year from the whole
country reached a value of $456,201,000, contrasting
with 514,924,134 last year and’$300,654,921 in
1915. For the nine months since Jan, 1 1917, ship-

~ments were of the unprecedented value of $4,607,-
817,000, a total comparing with $3,950,426,079 in
1916 and only $2,531,542,123 in 1915. The mer-
chandise imports for the month were $236,193,000
or some 34 million dollars less than in August,and
70%% millicn below the high mark cstablished in
June, but 72 million dollars more than in Sept.
1916 and 85 millions in excess of Sept. 1915. The
result for the nine months sets a high record by a
-very appreciable margin, an aggregate of $2,282,-
794,000, comparing with $1,831,174,668 a year ago
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and $1,302,094,786 in 1915. The net result of our
foreign trade for September was a balance of exports
of $220,008,000. Last year the month’s showing
was an excess on the same side of the account in the
phenomenal amount of 350 millions but in 1915 the
balance was only 149)4 millions. For the nine
months of 1917 exports exceeded imports by $2,325,~
023,000, this  aggregate being nearly 43 million
dollars greater than the total imports for the period.
The 1916 balance was $2,118,621,411 and that of
1915 a little under 1,230 millions.

The gold movement of the month was, as.in
August, very largely in one direction—outward—
and netted a loss to the United States of $26,160,861.
Imports were only $4,171,535, but shipments for the
month reached $31,332,396. This further loss of
gold reduces to $179,363,928 our net giin of the
metal for the nine months of 1917, this following a
net import balance of $288,458,006 for the period
in 1916 and $252,954,334 in 1915. During the 39
months from July 1 1914 to Sept. 30 1917, the arrivals
of gold here from abroad have aggregated 1692 million
dollars, against which there has been an outflow
of 674 million, leaving the net gain in the gold stock
of the country 1,018 million dollars. S

In connection-with the foreign commerce state-
‘ment of the United States we note as of interest that
Canada’s foreign trade in September showed -.a
considerable expansion as compared with the prece-
ding year and especially on the export side of the
account, swelling to a material extent the country’s
favorable. balance for the elapsed portion of the
calendar year 1917. The outflow of agricultural -
products was less than in the period-a year ago and
a nominal decrease in minerals, timber and miscella-
neous articles is also shown but the gaing in manu-
factures and animals and their produce are con-
spicuously heavy. In all, the commodity exports
for September were of a value of $112,621,462
against $90,285,121 in 1916 and for the nine months
reached $1,056,609,677 against $766,796,000, Im-
ports exhibited a moderate augmentation over lagt
year, aggregating $75,893,364 against $68,766,000
and for the nine months totaled $792,614,652, this _
comparing with $554,823,000. Finally the export
balance for the latest nine months is'$263,995,025
against $211,973,000 in the preceding year, $27,743,-
000 in 1915 and considerable net imports in earlier
years. o - ’

Reports have recently been in circulat’on that the
governors of the New York Stock Exchange were
considering the resumption of the plan that was
adopted when the Exchange reopened after the sus-
pension during the earlier months of the war, name y,
that of guarding against severe declines or professional
raids by a system of official minimum prices. 1t may
be said that the question of adopting such a course -
has not been the subject of either official or unofficial
discussion and it is difficult to trace the rumors to
any definite source. The only action that the
governors have thought it necessary to take has been
the announcement of a new regulation providing
that borrowers and lenders of stocks shall make each
day at noon a formal and specific statement o the
names and amount of such stocks and also o' the
firms from . which the securities are borrowed or
to which they are loaned. In addition borrowers
must make official returns in sealed envelopes of the |
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‘mames of their clients for whom the securities are
borrowed. The entire plan is designed to furnish
the governors with data through which at any
moment they can discover whether any conspiracy
_exlsts for the purpose of depressing prices. There
ls no intention of interfering with legitimate opera-
txons on short account and there is no intention of
i openmg the sealed envelopes contalmng the informa-
tion regardmg the clients of various firms' unless
there should in the estimation of the committee be
gnificient justification for so doing. The fact that the
names and transactions will be on file will, however,
prOVe a restraining influence of no shght 1mportance
agalnst manipulation. ‘At the opening of the market
'yesterday (the new regulations having been an-
pounced after the close of business on Thursday) there
was quite an exciting rush to cover short commit-
ments obviously by interests who did not desire to
be openly associated with such transactions. Later
-m the day this buying movement seemed to have
culmmated but while it lasted it exerted a stimu-
latmg influence of no small dimensions upon leading
Bpeculatxve stocks such as United States Steel,
Reading, General Motors, &c., &e.

The Pittsburgh Stock Exchange governors decided
yesterday that business should until further notice
be conducted on that Exchange under the minimum
price plan. .In this the Pittsburgh institution fol-
lowed action taken on Tuesday by the Montreal and
Toronto Stock Exchanges The Montreal Exchange
on Tuesday morning opened at 11 o’clock; one hour

later than usual. The minimum prices adopted at
both Montreal and Toronto were the closing flgures
of the precedlng day.

The British Admiralty s weekly report of vessels
destroyed by mines or submarines was more favor-
“able than in either of the two weeks preceding. Only
14Br1tlsh merchantmen of more than 1,600 tons and
4 under that size were sent to the bottom In the
week preceding 17 large and 8 small vessels were
¢estroyed The Italian losses were 2 large steamers
and one small-one. One small Italian sailing vessel
‘also was sunk. The decrease in shipping mortality
is ascribed. to the increased efficiency of the convoy
system A dispatch from Copenhagen states that
Norway has presented a note to Germany in connec-
tion with the recent sinking of the Norwegian steam-
ships in the convoy of neutral merchantsmen which
were attacked by German cruisers in the North Sea.
- The note calls attention to the.fact that a year ago
after the sinking of the Norwegian steamships
Germany was notified that the Norwegian people
would consider any new case of the kind a Vlolatlon
of the laws of humanity.

During the last three months the Germans have
lost as many submarines as they did during the
year of 1916 according to the statement by Sir Eric
Geddes, First Lord of the Admiralty, in the British
House of Commons on Thursday. Between 40
and 50% of the German submarines operatmg in
the North Sea, the Arctic and the Atlantic since
the beginning of the war had, he added, been sunk.
A reduction of 509, in German merchant shipping
had been caused by the sinking of ships or by their
passing into the hands of Germany’s enemies. The
total net reduction of British tonnage since the be-
ginning of the war was 2,500,000 tons. In Septem-
ber there was afloat on t,he hlgh seas an increase of
209, in numbers and 30% in tonnage of British ships

serious it is far from being desperate.

as compared with April. The output of merchant
shipping in the first nine months of this year was
1239, higher than in the corresponding period last
year. The Admiralty had decided that four new
national shipbuilding yards are necessary. Stand-
ard ships aggregating 1,000,000 tons have been ar-
ranged for and more than half of them were under
construction. In ‘September, the speaker added,
the Royal Naval Airf” Service carried out 64 raids
behind the enemy lines in Flanders droppmg in
these operations 2,736 bombs.

We referred last week to the probability that the
retirement of the Germans in the Riga region was
most probably due to their withdrawal for more
important work which Austria had called upon
Germany to do in the drive against the Italians.
This week’s developments have certainly confirmed
this view. Each succeeding day has borne increas-
ingly spectacular news of the drive of the- Austro-
German forces against the Italian armies, latest in-
formation indicating the capture of 180,000 Italian -
prisoners and guns to the number of 1,500. These
are stunning losses and mean obviously that slight

‘if any aid can be expected by the Entente Powers

from Italy for a considerable time if at all. Mean-
while another discouraging factor is contained in an
Associated Press dispatch from Petrograd quoting
Premier, Kerensky as . stating that Russia entered
the war early and, she is now worn out by the strain.
He added that Russia claims as her right that the
other ‘Allies now should shoulder the burden of the
war. Russian public opinion, he continued, was -
agitated by the question “where is the British fleet

now that the German fleet is out in the Baltic?”

The real extent of the Austro-German victory

cannot as yet be accurately determined. The
greater portion of General Cadorna’s troops have
crossed the Tagliamento River and are believed to
be well organized on the Western bank in a new line
of defense waiting to give battle. The advance of
the enemy, although remarkably fast, was not quick
enough to carry out.the purpose of enveloping the
Italians and putting them out of battle from Carnic
Alps to the head of the Adriatic Sea. On the East-
ern side of Tagliamento the Austro-Germans appear
to have captured all along the waterway from Pizano
to Latisana valuable bridgehead positions from which
to operate. No mention has yet been made. of at-
tempts to bridge -the stream. Should General

‘Cardona decide to stand and give battle in this

location doubtless the plains of Friuli will witness
the greatest scene of open warfare that has taken
place during the present hostilities. Official dis-
patches received from Rome in Washington declare
that while the situation on the Italian front is very
Having re-
covered from the first surprise General Cadorna,
who has received large reinforcements of British
and French troops is preparing a furious resistance
to the enemy. These dispatches point out that
while the losses may be large the strength of the
Italian army has not been materially weakened,
as Italy has more than 3,000,000 men under the
colors.

On the Western front another most important
“tactical retirement” is reported in the German
official bulletins, though the new base line of defense
has not yet become. known.. This may mean a
further release of troops for the campaign against
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Italy. The Petrograd War Office Zcontinues to
report withdrawals of German troops in the Riga
region in the North German front and the signifi-
cant statement is made by the Russians that there
are no grounds for supposing that it will be pos-
sible for the retreating elements to be thrown
upon any other front. This possibly may indicate
that the Russians are carrying out an operation so
strong that the Germans will not be able to deplete
their forces by sending re-enforcements to the Italian
and Western fronts. In Palestine the British troops
have captured the town of Beersheba, a short dis-
tance southwest of Jerusalem and have captured
1,800 Germans and Arabs, also taking 9 guns and
suffering slight losses themselves in the operation.

As expected, the tenure of office of Dr. Michaelis
as the Imperial Chancellor of Germany was short
lived. Emperor William received Count von Hert-
ling on Thursday afternoon and the latter accepted
the Imperial Chancellorship and the office of Premier
of Prussia. Dr. Karl Helfferich, Secretary of the
Interior and Vice-Chancellor, and also Herr von

Waldow, President of the German Food Regulation:

Board, have resigned. It is reported that Frederich
von Payer, Progressive member of the Reichstag, is
to be appointed Vice-Chancellor and Herr Friedberg,
leader of the National Liberal Party, will receive the
post of Vice-President of the Prussian Ministry.
The Cologne Gazette is responsible for the statement
that the resignation of Vice-Admiral von Capelle as
Minister of Marine has not been accepted, The ap-
pointment of von Hertling cannot be regarded as a
peace move since he has been openly in sympathy with
the military party. Meanwhile the suggestion is made
. that the new Chancellor, like Michaelis, is merely
another stop-gap and the underlying political scheme
is to present a series of impossibilities in the way of
candidates for the Chancellorship until the atmos-
phere has cleared sufficiently for brmgmg back von
Bethmann-Hollweg

' The disaster on the Italian front has exercised a'de-
pressing influence in financial circles at the British
centre, though the declines in quotations for.secu-
rities on the London Stock Exchange have not been
as sensational as those in New York. The inter-
. pretation at the English centre, as is the case here,
~ is that Gen. Cadorna’s reverse will probably prolong
the war for an indefinite ‘period. Another influence
~of depression was the evidence of constantly increas-

ing expenditures contained in the statement of
Andrew Bonar Law, Chancellor of the Exchequer
in moving a vote of credit in the House of Commons
on Tuesday for £400,000,000 which the Chancellor
frankly admitted would only supply the necessary
funds until the first wéek in January. Some comfort
was taken from the Chancellor’s explanation that
_ the high level of national expenditure was to some
extent due to purchases of realizable assets.
figured that the total excess of expenditure over the
budget estimate, which will probably be as high as
£220,000,000, may possibly be brought down to
" £43,500,000 by deducting recoverable expenditures.
In the same way the national debt, which was ap-
parently £5,000,000,000 at the end of September,
becomes £3,674,000,000 by deducting loans to the
Allies and to the British overseas dominions. How-
ever, with a war of the present staggering cost, the
. actual value: of the obhgatxons of a number ‘of

It was

Britain’s allies is something that obvmusly is open
to question.

The Chancellor showed that from the beginning
of the financial year to Sept. 29 (six months) the
daily average expenditure was £6,648,000, an
increase of £1,237,000 over the Budget estimate.
The increase was made up under the following heads:
Army and Navy, £590,000; miscellancous services,
£306,000; advances to allies and dominions, £341,
000. The new credit asked brought the total for
the year up to £1,900,000,000 and the total since
the beginning of the war is £5,692,000,000. The
Chancellor was not optimistic as to the prospects
for the second half of the financial year, partly

- because of the increased pay for the navy and army.

The increase in the vote of credit was necessary, t00,

because of the larger force maintained abroad, to

the forward movement of the troops in France and to

other causes including motor transport. There were
indications, he said, that Germany would be hope-

lessly bankrupt at the end of the war. The Allies

could bear the financial burden longer than Germany

and it would not be lack of money that would prevent
them from winning. Further  extracts from the

speech appear on a subsequent page of this issue.

The British Treasury statement for the week
ended Oct. 27 registers a total outflow of £132,049,«
000 (an increase from £123,626,000 the week preced-
ing), of which amount £52,610,000 represented the
item of expenditures against £42,642,000; treasury
bills repaid ‘were £63,400,000 against £55,765,000;
advances repaid were £16,400,000 against £22,500,-
000. There were no additions to the war loan depre-
ciation fund. The total inflow into the Treasury
was £123,460,000 (against £123,240,000) of which
£9,703,000 represented revenue, compared with
£10,609,000 the previous week. Treasury bill issues
were £84,655,000 against £62,957,000. War savings
certificates sold amounted to £900 000 the same -
figure as the week preceding, while other debt in-
curred was £14,173,000 against £12,486,000. Tem-
porary advances from the Bank of England amounted
to £6,000,000 against £17,750,000. The proceeds
of natlonal war bonds turned into the Treasury were -
£17,809,000 against £20,468,000. The Treasury
balance was £1,412,000 against £20,469,000. The
Treasury bills outstanding at the close of the week
were £985,720,000 against £963,986,000. The total
of new war bonds actually subscribed up to the close
of business on Saturday (not all of which has yet
reached the Treasury) was £70,658,000.

The monthly compilation of the “Bankers’ Maga-
zine” of London, giving the aggregate values of 387 .
representative securities dealt in on the London Stock
Exchange, shows a nominal loss for the month ending - .
Oct. 20 of £1,924,000, or 0.07%, following a loss of

£37,856,000, or 14%, during September. The to-
tal on Oct. 20 was £2,688,413,000, which is the low-
est level since March, 1917, when the figure was
£2,669,377,000. At the beginning of the war, July
1914, the total was £3,370,709,000, which furnishes
a rather striking indication of the depression that the
conflict has occasioned in securities as a whole.
As the date of compilation is Oct. 20, the month’s
decline does not, of course, take into consideration
the weakness that has followed the Italthn disaster.
For the month ending Oct. 20 the chief declines were
in foreign government funds, 31 issues of which
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showed a total loss of £5,488,000, or 1%, and in
American railroads, 17 of which showed a decline
of £8,760,000, or 3%. Meanwhile, British and India
funds (nme 1ssues) have advanced 1.4%; 15 South
African issues increased £435,000, or 0.9%, and 26
British railways improved £3,150,000, or 1.6%,.

An interesting feature is noted in the special Lon-
don cable of the “Journal of Commerce’ concerning
the operation of the price-fixing plans of the British
Government. The fixing of a maximum price for
potatoes, this correspondent. shows, has caused an
interesting tangle, as many owners are desirous of
gelling below the price fixed and are not permitted
to do so. - The London “Economist’s” index number
for the end of October, to be published to-day (as
reported by cable),indicates a further advance of 67
points over the September figures, thus establishing
a new high record of 5701, against the previous high
record of 5658 in August last, the base of the “Econ-
omist” index number of 2200 representing the aver-
age of prices for the five-year period 1901-05. Thus
the new figure indicates an advance of 157.19, over
the base. During October cereals and meat showed
an increase from 122114 to 12261%; other food (tea,
gugar, &c.) declined 2 points to 724; textiles advanced
from 150914 to 157514, and minerals from 822%% to
824, There was a reduction in heavy goods, such as
rubber, timber, oils, &c., from 135414 to 1351.

The Paris Bourse was closed on Thursday and
Friday and will remain closed to-day, the usual
religious holidays at this season. Very little of a
financial nature has been received by cable. The
bill providing for a third French war loan passed
unanimously . last Saturday without amendment.
It is understood that the authorized amount of this
the third war loan will be 10,000,000,000 francs at
49, redeemable in 1943 free from taxes. The date
- of the issue and the price are still undecided, though
it is expected that the basis will be about 514%.
Mail advices from Paris state that official announce-
" ment has been made that the maximum issue of
notes of the Bank of France and its branch offices
- provisionally fixed at 21,000,000,000 francs by a
. decree of Feb. 15 1917 has been raised to 24,000,-
000,000 francs the increase to be effective as of
Sept. 11. The maximum issue of notes of the Bank
of Algiers and its branches provisionally fixed at
550,000,000 francs by a decree of July 27 1917 has
been mcreased to 600, 000 000 - francs.

The German Government is considering the in-
troduction of new taxation measures at the Decem-
ber session of the Reichstag. Additional revenue
is necessary to meet interest on the seventh and
- preceding war loans, some part of which has been
paid from the proceeds of the loans themselves.
The issue of the seventh Austrian war loan has been
officially announced. It will be in the form of a
5149, redeemable State loan plus an issue of 514%
Exchequer bonds repayable in August 1926. Both
forms of the loan will be free of taxation. In the
Budget debate on Tuesday last in the Upper House
of the Austrian Reichsrat, Baron Ernst von Plener
in an official report announced that if the war
lasted until the end of June 1918, Austria’s share
in the war expenditure would amount to 63,000,-
000,000 crowns. The speaker said that he deplored
the fact that of the European belligerents only
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| money situation.

England had been able to pay interest on its war
loan and in addition furnish considerable sums from
current revenue for the necessities of the war. The
note circulation, added the Baron, constituted an-
other very disquieting element of the financial
situation. It had reached a total much higher than
anticipated, and as a result Austria would long have
to suffer from a very low rate of exchange.

There has been no change in official rates at
leading European centres from 5% in London, Pans,
Berlin, Vienna, Italy and Copenhagen; 514% in

‘Portugal and Norway; 6% in Petrograd and Sweden,

and 414%, in Switzerland, Holland and Spain. In
London the private bank rate has remained at 454%,
for sixty days and 43{% for ninety days. Call
money in London is still quoted at 4%. No reports
have been received by cable of open market rates
at other European centres, as far as we have been
able to learn.

The Bank of England this week announced a sub-
stantial gain in its stock of gold on hand, namely,

'£486,635. Note circulation, however, registered an

increase of £791,000; hence the total reserve was
reduced £305,000, while the proportion of reserve to
liabilities declined to 19.30%, against 19.70%, last
week and 22. 41% a year ago. Public deposits
showed an expansion of £3,789,000, although other
deposits were reduced £877,000. Government se-
curities increased £78,000. Loans (other securities)
were expanded £2,178,000. The English Bank’s

gold holdings aggregate £56,025,691, as against
£56,363,340 a year ago and £56,655,718 in 1915.

Reserves now stand at £32,074,000, compared with
£37,589,045 in 1916 and £41,672,488 the year pre-
vious. Loans amount to £92,813,000, as contrasted
with £105,714,121 and £98,540,391 one and two
years ago, respectively. The Bank reports as of
Oct. 27 the amount of currency notes outstanding as
£167,114,175, ‘as compared with £166,276,978 the
week previous. The amount of gold held for the re-

demption of such notes is still given at £28,500, 000.

Our special correspondent is no longer able to give
details by cable of the gold movement into and- out
of the Bank for the Bank week, inasmuch as the
Bank has discontinued such reports. We append 2
tabular statement of comparisons: L

BANK OF ENGLAND'S COMPARATIVE STAMENENT.
1917. 1916. 1915. 1914,
Oct. 31. Nov. 1. . Noy. 3. Noo. 4.

1913.
Nov. 5.

£
28.739.935
. 7.131,899
42.396 998
11.788,105
29.0%4 901
26.4%2.186

£ £
33,423,220 35.570,000
45.537.438 16.450.904
95,774,304 140,203,123
18,805,068 17.204.0%7
98.540.391 104,004,925
41,672 488 52,394,113
56,655.718 69,474,113 36,772,121

20.409%, 33.42% . 53.43%
5% 5% 5%

£ £
42,401.000 37,224,295
43,847 000 51.107.437
27122.366.000 116.622.055

Circulation
Publle deposits_ .
Other deposits

Other securities. ... 92.812.000 105.714.121
Res've noter & coin 32 074 000 37.5%9 045
Colni and bulllon___- 56,025.691 56,363,340

Proportion of reserve
to liabilities 19.30% 22.41%
Bank rate 5% 6%

Few new features are to be observed-in thé local
The demand for funds is being,
restricted to minimum proportions pending the

' accumulations that are necessary for the 187, install-

ment on the new Liberty Loan due Nov. 15. It is
expected that aside from the installment payments
there will be a very general movement to pay in full
for the bonds. It has been decided, therefore, that
the so-called Bankers' Committee that has been
acting in co-operation with the Second Liberty Loan -
Campaign Committee, shall continue in existence
practically during the entire war “in the interest of
uture Government financing and of business inter-
ests generally.” Benjamin Strong, Governor of the
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New York Federal Reserve Bank, in making this
announcement, disclosed the fact that only about
$100,000,000 of the $200,000,000 or more pledged
by New York banks at the time of the Committee’s
formation had been used by the Committee. Gover-
nor Strong’s statement appears in another column
of this issue. One feature that will facilitate pay-
ments for the Government bond issue is the fact that
the Treasury. by the liberal issue of short term cer-
tificates. of indebtedness, has been borrowing funds
to form the basis of credits for our allies. These
loans.will be paid out of the receipts for the loan and
. in this way a not inconsiderable part of the trans-
_actions will be accomplished by the transfer and with-
out the use of new funds. An additional loan of
' $25,000,000 was made to Great Britain by the
Treasury Department on Monday, and on Tuesday
credits of $230,000,000 to Italy and $10,000,000 to
France were extended. On Wednesday $25,000,000
more was loaned to Great Britain, and on Thursday
a further credit of $435,000,000 was extended to that
Government. The latter is the largest loan yet
accorded to'any nation at one time. It, however,

is intended as the credit for the two months of |.

November and December, and Great Britain will
be enabled to draw upon this fund for purchases in
the United States, deliveries of which are to be
~ accepted between now and January 1st: The various
credits extended to the Allied Governments now
reach a total of $3,566,400,000, which includes all
the proceeds of the first Liberty Loan and $1,566 -
400,000 of those of the second Liberty Loan. The
credits so far extended to each of the individual
governments is as follows: Great Britain, $1,860,-
000,000, including the two months’ credlt extended
on Nov. 1;to France, $820,000,000;.to Italy, $485,-
000,000; to Russia, $325,000,000; to Belgium, $58,-
400,000; to Serbia, $3,000, 000 ' :

Deahng with speclflc rates for money, call loans‘

this week ranged between 4@4 %%, against 3@49,
a week ago. On Monday only one rate was quoted,
49, being the high, low and ruling figure for the day
On Tuesday the high was 4149, with 49, the mini-
mum and renewal basis. Wednesday the range
was 4@4149% and 49, still the basis for renewals.
On Thursday there was no range, the high, low and
ruling rate being 4%
rate all day. -

Time money opened and ruled firm, and although
_actual rates were practically unchanged “the supply
of funds was somewhat more restricted than for
some time. The demand, however, was.extremely
limited and business almost at a standstill. While
the Government financing is for the time being dis-
posed of, large lenders are still inclined to look for
a firm market: for some time to come. Sixty day
money is still quoted at 514 @5149,, nmety days
and four months at 5 /2% and five and six months
at 514 @5%%. A yéar ago sixty days was quoted
at 314%, ninety days and four months at 31/@
315% and five and six months at 314@3349,.
. Commercial paper rates have not been changed
from 514 @514, for sixty and ninety days’ endorsed
bills receivable and six months’ names of choice
character. Names less well known still require
515@534%. Trading was quiet and featureless,
with the undertone generally firm.

Banks’ and bankers’ acceptances were slightly
-more active, though rates were still without quotable
change. Detailed quotations are as follows:

Friday 4% was.the ruling

Deltvery
101thin

Spot  Deltvery:

Ninety Strty Thirty

Days Days Days. 30 Davs

‘5/3@3% 3’»{.@3',{. 3ymAd 33 bld

3Hs @3%s 6‘5{5@3‘}{. 3 WwHyg 4 bid

4% @4 454@d2% 5l2 hid

No very material changes in rates were announced

this week by any of the Federal Reserve banks, as

far as our knowledge goes. Prevailing rates for

various classes of paper at the different Reserve
banks are shown in the following:

DISCOUNT RATES OF FEDERAL RESERVE BANKS.

Eligible bills of membef banks
Eligible bills of non-member banks
Ineligible bills

CLASSES
OF - -~ &
DISCOUNTS AND LOANS]

New York
Philadelphia.
Cleveland.
Richmond.
Allania.

St. Louis.
Minneapolis.
Kansas City.
San Francisco.

* Member Banks, Coll. Loans",
1 to 15 days’ maturity
Discounts—
1to1s duy-; maturlty
16 to 30
31 to 60 ¢
61to90
Agricultural and
Live-Stock Paper— )
91 daysto6 months maturity 5 4| 5
Trade Acceplances—
‘1 to 30 days’ muturlty e 314 314
3148 3141 314) 31

31t0 60 ik A 334
61to90 £ 34|34 4 3}4 34 7
lto 90 days’ maturity 4 | __ 4 1314 - 3.

*
b
. W
RN
w
=
kN
o
RN

T
AN

RN
e
R

PN
W
AN
b

414

W0 . T
ENFN

- Commodity Paper—

5
4
4
4
4

Note—Rate for bankers’ acceptances, 214 % to 414 %. For notes, drafts and bilis
‘of exchange issued or drawn for the purpose of buying or cnrrylng bonds, notes or
certificates of indebtedness of the U. 8., and secured thereby, having a maturity

t time of discount of not more than 90 days, 3% %.

* Rate of 2% to 4% on member banks’ 1-day collateral not;es in connection with
the loan operations of the Government.

. a3¥%%, 1 to 60 days; 4%, 61 to 90 days.

There is virtually no market to review, so far as the -
’sterling exchanges are concerned. Rates remain
without change for demand bills and cable transfers,
while commercial bills are a very slight shade lower.
This, however,. is a feature that is of slight im-
portance in view of the fact that so great a proportion
of business is passing in cable transfers. No ex-
portations of gold have been reported, though
arrangements have been concluded as a result of a
conference of Canadian bankers with the Federal
Reserve Board at Washington to permit a definite
but unnamed amount of gold to go forward to the
Dominion each week. Canadian banks have been
carrying heavy balances in New York, and the new
ruling will permit them to call home such amounts
of these funds as they desire. ‘ ;

‘Referring to detailed quotations, sterling exchange
on Saturday, as compared with Friday of last week,
was quiet but steady,and demand was again quoted
at 4 75 3-16, cable transfers at 4 76 7-16 and sixty
days at 4 71@4 7114. On Monday no change was
recorded from any of these figures; the sterling. market
was not appreciably affected by the Italian military
setback, which caused widespread fluctuations in the
Continental exchanges. Transactions were small in
volume on Tuesday, while quotations remained at
the levels of the day preceding. Wednesday’s
market was as quiet asever and rateswerenot changed
from 4 753-16 for demand, 476 7-16 for cable
transfers and 4 71@4 7114 for sixty days. Dulness
continued to prevail on Thursday with rates little
better than nominal; demand ruled as before at
4 75 3-16, cable transfers at 4 76 7-16 and sixty days
at 4 71@4 71%4. On Friday the market was dull
but comparatively steady and still quotably un-
changed. Closing quotations were 4 71@4 7114 for
sixty days,4 75 3-16for demand and 4 76 7-16for cable
transfers. Commercial sight finished at 4 743/@
475, sixty days at 4 7034@4 704, ninety days at
4 68%3@4 6815, documents for payment (sixty
days) at 4 701/@4 7014 and seven-day grain bills
at 4 73%4@4 74. Cotton’ and grain for payment
closed at 474 / @4 75.
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In the Continental exchanges sensational changes
have taken p'ace, and the undertone has becn one
of extreme ne vousness and irregularity. This
has been especia'ly true of lire, which on Tuesday,
as a result of the news of the serious reverses suf-
fered by the Italian army, broke to 801 for checks—
a dec'ine of 19 points from last week’s close and
27 points from the rate prevailing a month ago.
Reports of internal  troubles, ‘supplemented by
rumors that Italy might sue for a separate peace,
served to accentuate the depression. These ad-
vices, however, were not confirmed, and buying by
an important financial institution brought about
a partial rally, although later cables announcing
the greater extent of Italy’s losses caused further
weakness. The closing rate was 7 93 for checks.
Francs, to some extent, shared in the weakness of ex-
change on Italy and during the earlier days of the
week recorded substantial declines, although here also
the losses were in part regained before the close.
Rubles were fairly steady and apparently unaffected
by the Italian disaster, having ruled without im-
portant change throughout. No dealings in Ger-
man and Austrian exchange are being put through
and quotations' in reichmarks and kronen are still
unavailable. The official sterling check rate on
Paris remains at 27.18, while the unofficial rate is
now quoted at 27.37%%. In New York sight bills on
the French centre closed at 5 75Y4, against 5 75;
cables at 5.74, commercial sight at 5 764, against
5 753, and commercial sixty days at 5 8214, against
58034 a week ago. Lire finished at 7 93 for bank-
ers’ sight bills and 7 92 for cables. This compares
with 7 82 and 781, respectively, on Friday of last
week. Rub'es closed- at 13.50,. as -against’ 13.50

the previous week. Greek exchange ‘still remains |

‘at 51214 for checks. ‘
Operations in -the mneutral exchanges were also
marked by sudden and violent fluctuations, although
in this case the trend was upward. Exchange on
Stockholm established another new high record,
advancing this time to 4714 for sight bills, while
the check rate on Norway moved up to 38 and
that of Copenhagen to 39. Seclling of securities held
in this country by nervous Swedish holders on fears
of a rupture in the diplomatic relations between the
United States and Sweden was held résponsible for
the spectacular rise in the Stockholm rate. In the
opinion of experienced observers this is taken to
portend large withdrawals of funds from this centre
_in the immediate future. A Copenhagen dispatch,
dated Oct. 28, states that the Ameérican dollar con-
tinues to decline and at that centre it is now worth
under 83 cents. The German mark there has also
touched a low récord of 42, a depreciation of 53%,,
while British exchange is 209, and I'rench exchange
259, below par. The scarcity of offerings incidental

to the Government embargo on exports continues an |’

important factor in the prevailing strength-in the
neutral exchanges. The report was current yester-
day that ncgotiations were near the point of com-
pletion for taking over the large number of neutral
ships now lying idle in American harbors and using
them in the South Amecrican and coastal trades.
This, it was argued, would mean a further and more
more or less permanent reduction in the supply of
bills. Guilders shared in the general firmness and
also showed substantial advances. Swiss francs
ruled steady. Bankers’ sight on Amsterdam closed
at 4514, against_4314; cables at .453{, against
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| as follows.

. Sweden ..

4314; commercial sight at 45 7-16, against 43 3-16,
and commercial sixty days at 45 3-16, against 43 1-16
last week. Swiss exchange finished at 4 45 for
bankers’ sight bills and 4 43 for cables, which contrast
with 447 and 4 45, the previous close. Copen-
hagen checks closed at 39, against 3214. Checks
on Sweden finished at 47, as compared with 3914,
and checks on Norway closed at 38, against 3214
the preceding week. Spanish pesetas, which ruled
steady and without special feature during the week,
finished at 23.50, as against 23.30, last week’s final
quotation. ] ‘

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $3,269,000 net in cash as a result of the cur-
rency movements for the week ending Nov. 2.
Their receipts from the interior have aggregated
$8,246,000, while the shipments have reached
$4,977,000. Adding the Sub-Treasury and Federal
Reserve operations, which together occasioned a loss
of $100,356,000, the combined result of the flow of
money into and out of the New York banks for the
week appears to have been a loss of $97,087,000,
It should be understood, however, that
w good par, of this loss represents iransfers to the Fed-
eral Reserve Bank and therefore will mot count as a
loss in reserves.

out of
Banks.

Net Change in
Bank Holdings.

Into

Week ending Nov. 2.
: ) Banks.

$4,977.000{ Gain  $3,269.000
123,207,000} Loss 100,356,000

Loss $97,087,000

$8,246,000|
22,851.000

l $31.,097.000
The following table indicates the amount of bullion
in the principal European hanks:

Banks' interfor movenent
Sub-Treas. and Fed. Reserve oper..

$128,184.000

Nov.'1 1917, Nov. 2 1916.

Stlrer,

£ £ £
56,025.691 ‘ 56.025.691
10.173.400{141,732.05
5,157.250{125.364,75('125,203.750]
12,375 000[142.025,000]155,419.000
12.140 00¢| 63,718.00¢] 51,578.000)
26 921 000[104,874 0°0| 47.396 000)
2.600 00| 42,818.00: | 37,440 000,
611,000] 57.696 000 43,63 000
15,950 00 | 15,380 00C
14 049.00 | 11,481.400f
11.919,00¢| 9,494 000]
10.5%4 000 153,000 10.742 00 8.647 ()Od
6.753.000f ---o.-- 6 753,001 | 6.,282.000]

Tot. week. 722.060 * 50, 70.7°5 850|793 696,50 | "38.054.7 "2 i
Prev.week 722 67% 6651 73 006.2061795,694,06 1743,478,696' 70.,003,3' 0 0%,482.076

a Gold holdings of the Bank of France this year are exclusive of £81,484 340

held abroad.

* The gold holdings of. the Bank of Russia for both years in the above statement -
have heen revised by ellminating the so-called gold balance beld abroad. On the
atest reported date, the amount 8o held, £230.860. 600 .

h Aug. 6 1914 In both years.

Banks of

Gold. Total, Gold. Total.

£ - £
56,363,340 56,763,340
164,632,292 13,043,70{177.676 052
+07.550,126.113,: 00

England. .
Francea. . [{131,55%.65"]
CGermany -{120 207.500
Russia *_ (129,650 000
Aus-Hun.c| 51,573 .000
Spain ..__| 77.953.000
Italy 40.21% 000
Netherl'ds 57,035 .000)
Nat.Bel_h| 15,320.000)
Switz'land| 14,019 000}
11.919.000,  —-ne---

10,257 000{165,776,000
12,140,000] 63,718 000 -
29,753.000] 77.149.000
3,124 .000f 40,564,000
534 200 49,172,200
15.9¢0 000
“11.481,400
9,494 000
8,£6< €00

Denmark .
6,282.000

Norway . .

¢ July 30 1914 In hoth years.

' THE ITALIAN DEFEAT. |
The defeat of Cadorna’s Italian army by the Aus-

' tria-Germansunder Mackensen is one of those events

which have to be considered from several different
standpoints, in order to understand their real sig-
nificance.  This is so, not only in regard-to the larger
ultimate consequences, but to immediate military
results. To pass judgment on either is difficult at
the moment, because we have not yet such informa-
tion as would indicate precisely what has happened
and why it happened. The only fact which stands
out beyond dispute is that the Italian General in his
positions across the Austrian frontier was suddenly
attacked in great force, completely defeated and com-
pelled to retreat into Italy, with large loss of men and
munitions, and with the pursuing enemy close at his
heels. The figures of Cadorna’s losses—Berlin’s
dispatches claim 180,000 prisoners and 1,500 guns—
indicate clearly that at least a considerable part of
the Italian army was_flanked or surrounded and cut
{of_ iom_its support.

70 5°2.510; 0.627.292 .
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How it came about that so vulnerable a position
was occupied by the Italian General is not easy to
understand. Curiously enough, the early announce-
ments, from Italy itself, declared that the attack had
been expected. This makes it at least a strong proba-
bility that Cadorna was misled by demonstrations
against his best-protected positions, while the main
blow was about to be delivered at one and probably

two points, where a heavy demonstration was quite |

unlooked for. That was a favorite manoeuvre of
Napoleon; and he won his greatest victories (Aus-
- terlitz in particular) with daring and skillful use of it.

The resemblance of ‘this campaign of Mackensen’s.

to some of Napoleon’s is, in fact, altogether striking;
and, indeed, a similar comment might have bcen
properly ‘made on the same General’s campaigns
in Rumania and against the Russians in the Car-
pathians.

So far as events have disclosed, one is tempted
to say that Mackensen is the only first-rate military
genius of the Napoleonic sort developed by this war.
Joffre and Haig bave shown themselves military
strategists of high ability, but not precisely of the
sort classed as brilliant. Hindenburg’s first triumph
against Russia, on which his reputation rests, was in
some degree an accident, due to his great personal
familiarity with a difficult region and, as we now
know, to treachery in the Russian command. At-
tacks of a dashing sort have been made by Petain
and Nivelle on the French front; but no opportunity
for such operations as Mackensen’s has been pre-
sented in the trench warfare which they had to util-
ize, and Nivelle lost much of his prior reputation by
recklessness in use of infantry without proper -artil-
lery support.

At this writing, the actual military result of
Mackensen’s victory cannot yet be determined.
The Italians, at first apparently retreating in dis-
order, were able to delay the enemy’s pursuit and
bring up reinforceents such as have enabled them to
make a stand. It is not possible to feel sure as to

what the morale of the army is after its great defeat;

on points of this sort one can hardly trust implicitly
either the official war bulletins of the defeated side,
or newspaper correspondents’ dispatches which have
- bad to pass the censor. DBut the reassuring consid-
eration, based on the experience of this war itself,
is that even complete defeat of an army in a single
engagement does not mean either its capture as a
whole (such as often occurred in Napolcon’s days)
or the successful occupation of the invaded country
as a whole. : »

This Italian defeat can hardly have: been as com-
p]ctely disastrous in a military way as that of Ru-
mania; yet the Austro-German troops have not in
the fourteen succeeding months been able to get
complete possession of that country. Russia’s de-
feated army of 1915 got away after pretty heavy
losses, and only Warsaw and the surrounding Polish
territory were left as the fruits of victory.
during 1914 the invading army learned the very
serious danger of even trying for too much. The
part of Italy through which an'invading force would
now have to pass is an agricultural district not unlike
that in which the German troops met dlsaster in their
advance to the Marne in 1914,

Cadorna is an able commander, who has the repu-
tation of great organizing power. This faculty is
. precisely what is most needed in his present emer-
. gency. Since the bringing of reinforcements and

In France

supplies from the English and French armies is
physically an easy matter, with the excellent railway
service between Northern Italy and France, no one
need look for a “holiday march” of the invading
German army. It is at least conceivable that it may
already have gained all that it is destined to gain.
The battle which is apparently now being fought
will settle that. -

Yet even if the Austro-German troops were to

‘advance no further, the campaign is bound to be -

immensely to Germany’s advantage. Not to men-
tion the crippling of the Italian offensive, through the
capture of men and munitions, diversion of troops
from Flanders to assist the Italians may be a matter
of importance to the northern. campaign as well.
Meantime, also, political results are certam to be
very great:

Mackensen’s victory cannot fail to influence pro-

foundly the attitude of Austria, which had grown

sullen and desperate over her own economic and
military situation and over the German hegemony.
The defeat of Cadorna’s army will equally be used
to sustain' the military party in Germany itsclf;
indeed, the Kaiscr utilized the moment of the Italian
news to propose as Chancellor, to succeed the dis-
credited Michaelis, a Bavarian statesman reputed
to be wholly out of sympathy with the Parliamentary
aspirations of the Reichstag.

What the political effect of the defeat will be on
Italy itself is as yet pure guesswork. Sometimes
invasion unites discordant elements in a country; the
dispatches from Rome have declared ‘that this effect
had already been produced on the present occasion.
But sometimes, as in France of 1871, such a situa-
tion greatly intensifies the strife of factions. Italy’s
economic and political situation has been extremely
bad during many months; popular unrest is believed
to have been senous, and radical propaganda wide- -
spread. This is perhaps the aspect of the situation
which will, before long, be watched with the great~’
est uncasiness. For the political consequences on
the belligerent nations as a whole, we must simply
await developments. That an increased burden will
be thrown upon Great Britain and the United.States,
in the future conduct of the war, would seem an
unavoxdable result. i

THE NEW DE%IOCRACY AND WOMAN
. UFFRAGE.. 7
Twenty thousand women marching up Fifth Ave-
nue must have impressed the impartial and thought-
ful observer as one of the anomalous spectacles in a

world -now at war with itself. Why the handful of
men in all-these long lines moving in orderly pro-
cession? . When the garment workers held their
“parade,” the observer must have recalled, men and
women alternated - throughout; and in the great
Preparedness demonstration there were large con-
tingents of women. ‘Why now column after column
of women alone, representing, and drawn from, all
the leading activities of life?

“Parades” on Fifth Avenue are so common that
their full significance may be lost on those who
habitually witness them. Yet it is true that this
famous street is a drill ground for “ideas’” and “move-
ments’” that not only occupy the minds of the Ameri-
can people, but the mind of the world. Why then
did these women march practically alone? They
were mothers, wives, daughters, sisters, of men; they
were workers, many of them, part of the pulsing Lfe
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of the time; they were 1ntelhgent dignified, earnest,
thoughtful; they were espousing and exhibiting the
very spirit of democracy, which is self-expression
to the end of helpfulness and joy; they were human
beings, resident in a Republic boasting its righteous-
ness and now its supreme sacrifice; and yet they
marched alone! Why?

This wave of women flowing along a renowned
highway of the greatest continental city did not rush
suddenly from an alien shore. The lines of their
ancestry ryn back to the very roots of republican
government. Why did they seem to be apart from

the land in which they live? Not a man in all the |-

tens-of thousands that lined the sidewalks, we dare
~ say, who did not love and revere his mother. ~And it
may be doubted whether a single man watching
did not think of his own mother, living or dead, as
these hosts of women passed by, calling up in memory
. the gentle care and kindly admonitions that followed
him through life and steadied him in character and in
all his duties as a citizen of the State! Yet these
teachers and makers of men marched alone. There
was no shouting, and no more orderly occasion ever
graced the annals of New York. There was the swell
and beat of inspiring music, and occasionally there
rose upon the ear the solemn rhythm of @n old
religious air, Women were marching, and marchmg
alone! - Observers must have been quickly conscious
that the martial tone of other processions was want-
ing; and doubly conscious of a civil meaning when
' they saw, repeatedly, emblematic ballot boxes borne
along by bearers in white. Why this demonstratlon
why these women marching alone?

As the observer preserved his impartial attltude,
allowing his attention to guide his interest, he
noted that the procession was more colorful than
usual. Here and there among myriad banners and
dev1ces, with varied mottoes, were to be seen “ser-
~ vice flags” of one, two, three, four stars, eloquent
of sons,. husbands and brothers, in ‘“the field” of
the great war. .Red Cross workers called to mind
its fearful 'and agonizing realities, and the passionate
devotion of tender hands wherever in all the wide
and torn world men suffer and die for .their cause.
Hundreds of placards held aloft said ‘“Vote. For
Woman Suffrage!” Yes, these women marching
alone were making a plea and a protest. But
woman suffrage is an old question on which men of
" the State have voted before. And then a recurring
banner caught the eye and the consciousness, and
on it were inscribed the words of President Wilson:
‘““We shall fight for the things which we have always
carried nearest our hearts, for democracy, for the
right of those who submit to authority to have a
voice in their own Government.” And then, if
the observer was not blind, he must have seen the
light!

Many reasons warrant us in saymg that this ques-
tion of woman suffrage in the coming election will
afford a test of the new democracy. And we use
the word “new” advisedly. It is a democracy that
has widened its scope and that now seeks to impress
its principles upon remote peoples and governments, | s
even by ways and means that we do not now discuss;
that seeks to “enlist sacrifice and devotion at home
by processes we need not enumerate. It is so bold
i.n‘ its purpose, so high in its aspiration, so zealous
in its conduct, so vast in its sweep, that it has set
for itself no less a task than to make the world safe
for its existence, functioning and beneficence, every-
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win the war.

where. The spirit of this new democracy is espe-
cially ebullient in the largest city and richest State
of our Republic. In England, Canada, France,
Russia, it has suddenly become convinced that
women, equally with men, form a part of the free
self-expxesswn the more abundant life and living,
that constitute its very soul. Will the election of
Nov. 6 in the State of New York in like manner show
a change in public sentiment and the militant woman
obtaln her. goal?

MEATLESS AND “WHEATLESS DAYS
One does not doubt that a varied diet is good for
the health. Yet, “appetite grows by what 1t feeds

_on;” and there is little doubt that digestion accom- 5 |

modates itself to the daily task in hand. Assimila-
tion and metabolism are mysterious = processes.
Change from dead cells to living, and from lmng to
dead, is something beyond all our “science,” and
quite ‘unknown to the Food Administration Bureau
at Washington.

In certain religious calendars there are fast days,
and the devout find little inconvenience in' accom-
modating themselves to the reduced regimen. Never-
theless, according to locality and indigenous produc-
tion, generation has followed generation, eating
practically like foods. Suddenly the world is stricken
with a convulsion, produetlon and distribution are
disordered, hundreds of thousands verge upon starva-
tion, and the tale is not told. Calories and proteids
leap into commanding importance, and old-fashioned
“appetite,” or relish for food, retires abashed before
scientific eatmg in behalf of “conservatlon 7 that will
It is at least a little bewildering. :

But brushing aside these “fine distinctions,” and .
coming down to plain “bread and meat,” we wonder
why Tuesday and Wednesday have been selected
for conservation fast days, and why meatless and
wheatless days have been placed so close together,
a meatless day immediately followed by a wheatless
day. There must be some overpowering scientific
and economic reason, but we do not know what it is.
Out in' Milwaukee they are now proposing a “beer-
less” day, and. suggesting that it be Sunday Per-
haps more beer is consumed on Sunday in Milwau-~
kee than on Monday, or even Saturday, and there
will be a greater saving. But no such reason sug-
gests the choice of Tuesday and Wednesday as days
when working men can best do without the strength-
giving properties of meat and bread. And while we
havé been industriously stocking our ponds, lakes

1

.and streams with fish, there must be vast stretches

in a country as large as the United States where the
transition from. “round steak’ and ‘“‘side bacon’ to
perch and bass, or even catfish, will be attended W1th
difficulties.

We are told by an enthus1ast1c press that many
thousands of pounds of beef have been already saved
by the willing acquiescence of Broadway, and other
restaurants, cafes, and cabarets. But their patrons,
happily, do not constitute a majority of the citizenry
of the country. And while there may be ‘“‘dark

spots’” on the “East Side,” where, at times, a portion
of shark, or of a “hitherto unknown edible” fish,

would be welcome, they must all be caught before
they can be eaten. Substitution may be not only
inconvenient, but sometimes impossible, and it may '
prove wholly uneconomic'to class a Bald-knob cabin
in the Ozark Hills and a Chop Suey restaurant in the
Battery together in the same sweeping pronounce-
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ment. When we rush from “totals” and “avail-
ables” (in grain statistics to individual homes and
human appetites “we are traveling on seven-league
boots into the unknown. And actual savings predi-
cated upon newly acquired domestic knowledge of a
“scientific” character, coupled with a newly aroused
will and the inflexible limitations of environment,
must ever remain uncertain quantities.

Now, lest we be misunderstood, we speak not idly,
though the subject admits of a little banter. We
wish to suggest two very important truths. First,
and we express it in homely phrase, “charity begins
at home.” = Second, unless omniscience be coupled
with omnipotence, the rigid use of unlimited power
may bring ‘down disaster. Very wisely, we think,
or so we understand ‘it, our new Food Administra-
tion admits that conservation resolves itself largely
. into an individual duty and a personal problem.

Incidents might be cited to show that second thoughts
prove better than first, even in the face of carefully
worked out statistics. The price of bituminous coal
has been raised over the original fixation. We are
told to lay in a supply, or “hoard” of potatoes, but
not of coal. Yet a civilized man usually cooks his
food. And a working man needs as much food one
day as another, unless it be a rest day. The de-
plorable condition of the poor in other lands is not
warrant for creating a similar condition in congested
centres of this country. We believe that the people
will generally support the proposition of food saving.
But. some there are who cannot do other than they
are doing now: It is not a question of saving, it is
a questlon of getting. And mark, they cannot get
what is saved from the rich man’s table. .
We do not yet know what effect price regulation
will have upon consumption. And we do not know
yet where and just how substitution will be possible.
As to the former, an incident comes to mind, which
shows that not all results as appears upon the surface.
The representative of a large Chicago packing house
being asked why certain packers advocated Govern-
ment price fixing for cattle and beef, replied in sub-
stance as follows: ‘“‘Because it fixes a basis of price,
and tends to lessen the effect of competition among
the packers themselves.
a contract to supply a line of famous restaurants
with steaks. They must all be of a certain size,
weight, texture and cut. And we must have them.
We buy cattle from time to time that will furnish
them. And sometimes, to' get the special cattle,
we must pay a price in the market that makes us
lose money on our contract. Price fixing on the
whole beef tends to avoid this.” It is very evident
that the example, so far as it goes, reveals a law like
this—keeping down the price of choice steaks, or of
- special ones, tends to advance the price of inferior
ones, or of other parts, since in the long run, left to
‘supply and demand, a. whole beef must produce so
much money, must sell at a price or for an amount of
money, controlled by its relation to all other food
prices, and the relative marginal supply of each.
And just here “‘substitution” encounters an insuper-
able obstacle as far as the poor man is concerned.

Household thrift and saving, household economy,
- is an individual problem. And since it is a policy of
‘the Government, it ought to come home seriously to
the people. The larger movements proposed and in
course will accomplish something—but unfortu-
nately they are fraught with a certain element of
peril, for we do not known just what will be their

To illustrate, my firm has |

ultimate effect. For instance, we do not know as
individuals what amounts of foodstuffs or what kinds
are now passing to other countries. We do not
know how many, and in what localities, and by what
means, meatless and wheatless days are being
observed. As a local matter, this very diminution of
consumption, if it pass the results out of reach, may
bring sporadic famine in its wake. Not only the
duty, but the weight of the problem, and to a great
extent its method and means, falls back upon the -
individual. His purse is more ample on some days
than on others. He needs his strength in full on some
days, and may save it on others, according to circum-
stances. And around him at all times are the walls
of his environment, and in him is the only ability
that will guide him in his acts. Thrift may be ever
so prominent a trait of his mentahty, but he is bound
by his toil and his residence. And the possibilities-
are as wide and as varied as the conditions of life,

‘the appetites of. men, and the surrounding web of

human activities in which his saving and thrift must
be exercised. ; :

The main hope, as we see it, of accomplishing the
ends desired in this herculean task, rests upon. the
determined and tireless effort on the part of every
household, according to its wealth, its ‘mode of
living, and its willingness. Save what you can,
and when you can, is a very good motto.” Mistakes
in generalization may bring want in particular., But
parts must inevitably aggregate into wholes.

ON WAYSTOEND THE WAR—AN ADVENTURE
INTO THE UNKNOWN.
Ex-President - Taft’s little excursion into psy-
chology, in his speech before the New York Stock:
Exchange on Oct. 22, we are convinced, was neither
abstruse nor “scientific,” but it offers a new line of
interest. to the study of a world’s tragedy. Of one
thing we feel certain, when it comes to discounting
the  operations of the human mind under certain
contingencies, there were men in the audience he
addressed who are past-masters and adepts in the
art. And they are reputed to make millions at the
business. )
What ex-President Taft told his hearers seems to
us much more a matter of philosophy than psychol-
ogy. Yet it opens interesting and unending specu-
lations that though not practical may still be prof-
itable. One very imperfect definition of philosophy
is “calmness of temper,” just a state of mental
quietude in which reason may exert 1tself The ex-
President is quoted. as saying:

“Every house in Germany is a house of mourning
and they are being subjected to privation and
starvation . . . but it is necessary that they should
be subjected to ‘this trial in order that they should see
the hideous futility of the policy of their nation and -
should make those responsible who have led them
into it. That will come, and then there will be a-
wedge between the German people and the Kaiser,
and the ruling military caste, and when that comes
the end will come, and it will be the result of the
psychologlcal operation of facts on the German
mind.”

In explanation the equivalent of this may be thus
stated: If the people oversubscribe the three-billion-
dollar loan it will convince the German people that
the United States ‘“means business,” and that will
operate to awaken them to the futility of their whole
effort, and tend to convince them ‘that they have
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been misled and deceived by their rulers. That will
open their eyes to the essential wrong of their system
and the crime of their supposed ambition to conquer
the world by the sword, and seeing this they will turn
aga'nst system and rulers, align themselves with
democracies, and speedily conclude, or sue, for peace.

There is certainly room for doubt as to this “ef-
fect.” Just what the reaction of mind will bewould
be regarded as a legitimate “gamble” by a profes-
sional dealer in stocks. But it is a study in cause
and effect in mental phenomena, rather appertain-
ing to philosophy than to physchological process.
‘We are disposed to think that as a matter of impres-
gionism the promulgation of the statement must
have more effect upon the American people than
the German. If the war loan of three billions over-
subscribed, acts as a blow between the eyes, as a
shock, to awaken an overconfident people that they
can never win, that they are hopelessly beaten
now, that with a world against them, they are lost
in a military sense, and that as conditions stand
to-day they are making no national converts to their
cause, and every year of continuance means greater
economic disaster in the future, that even though
they might win, a triumph at arms now against the
judgment and sentiment of practically the world
around them ‘would forever ruin them commercially
in every principal country of earth, and make them
more than ever a parish among the nations, regard-
less of what they may believe as to their rights, then
some such effect as that predicted may take place.
Butcensorship and autocratic rule may be trusted
to keep as far as possible the “fact” and the infer-
ence from sinking home. On the other hand by
a reverse system of reasoning it must convince the
American people, that, with. the loan accomplished,
there is yet the fighting to do and the over-
coming.’ We cannot supinely trust in the “effect”
of the loan. And there is little doubt that the mag-
nitude of our task is as little appreciated in the United
States as the potential force of the loan lacks full
appreciation in Germany, civil and military as

- well. So that not being able to establish the cer-

tainty of psychological processes we are' compelled
. to reduce the equation to a possible conviction and

.change of attitude on the one hand and the continued |

and proven need of a physical démonstration on the
other. -

But the suggestion of psychological states and
processes awakens pertinent if not altogether profit-
able speculations, Is this world war a brainstorm
of humanity at large? Is there really a ‘Sweden-
borgian law of “correspondences” to account for the
terrific outburst, and behind this physical turmoil

- and destruction a corresponding psychical or, if you

prefer, psychological turmoil, & whirling contending
chaos of passionate hate, enmity, greed and selfish-
ness? - And if so, how is the world to be composed
by more fighting? We might discuss psychology
for a month without reaching any ground that is not

debatable. But we nced only to be cursorily philo-’

sophical to determine that the feelings and actions
of mankind are at cross purposes.

Psychology will never® carry us very far toward
bringing the world back to equilibrium. It is pretty
generally accepted, however unknown the process,
that we can and do convince ourselves (make
ourselves believe) by constant reiteration of a
thought—commonly we explain by saying that a
man believes because he wants to believe. - One won-

ders what would happen if mankind could be as
“set,” as bent on bringing about peace by theg simple
expedient of cessation of conflict as a large part of
mankind is now bent on abolishing wars, present and
future, by relentlessly prosecuting this one.

THE URGENCY OF RAILROAD NEEDS.
The reopening of the 159, rate advance case,
upon which the first hearing is set for next Monday, is
notable if not wholly unprecedented in that it
appears to be upon the initiative of the Inter-State
Commerce Commission. For the Secretary of that
body writes to the representative of the Eastern
roads that the members, after a conference, think
the roads in error in suggesting what is virtually a
loss of time, “a continuance for at least sixty days”

of a case still open and before the Commission, and
a case as to which the unfavorable report of June

27 declared willingness to change the position “if
it shall develop that the fears which have prompted
the carriers are realized or that their realization is
imminent.’”” If anything needs to be done it needs
to be done quickly, says this letter in substance, and

 the indications from its tenor are that the Commission

quite suspects that something does need to be done;
“if your suggestion is well grounded that further
financial relief is needed by the carriers, it is obvious
that such relief should be had promptly, in order
that transportation demands in time of war may be ‘
fully met.” And observe these extracts: '

“If  operating revenues do mot fairly overcome
mounting costs . . . the Commission'is emphatically
of the opinion that the evidence necessary to establish
the full truth should be presented without delay, in
order that the carriers may be maintained in a posi-
tion to do their full war duty.

“The record submitted in June indicated that the
condition of the carriers in New England was less
favorable than in any other section of the country;
the Commission is impressed with the desirability of
being promptly advised as to their present situation,
particularly as regards their ability to meet the -
increased cost of railway fuel. . . . The exact situa-
tion should, in our opinion, be at once disclosed
before the Commission and to the public.”

That operating revenues “do not overcome mount-
ing costs’” is manifest from the record of net earnings, -
but even if net earnings were at present keeping
up or even if in some caseé an increase appeared this -

| would not alone be a complete answer, because a

very material fa¢t would be ignored, namely: the
roads are overworking and wearing out their material,
under the extraordinary war demands which cannot
endure either refusal or delay. « Carrying more cars
in a train and more load in the cars; increasing the
length of haul per day; cutting out train service that
can be spared; hurrying up the handling—these are
some of the ways in ‘which, Mr. Rea told the as-
sembled State Railway Commissioners lately, the

roads are “forcing traffic out of its normal channels, - -

foregoing profitable business, and making great
financial sacrifices at atime when it is extraordinarily
difficult to conserve railroad revenues.” If some-
body interposes the comment that the roads are
proving, under pressure, that they have not hereto-
fore done ‘all they could with the means at disposal,
the answer is that they are overworking now and are
too rapidly wearing out ‘the means at disposal.

‘What will come when new equipment must be had

or traffic facilities fall off for lack of it? Not current -
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operating costs alone but costs of new supplies have
been “mounting;” just as one incident, the latest re-
ported call for more wages is from the switchmen,
who ask a 509 increase this time, while the con-
ductors and trainmen are also believed to be getting
ready to come forward again. Mr, Smith of the
N. Y. Central tells us that the Central system has
~expenced $£84,324,736 for locomotives and passenger
and freight cars since one month after the war
began, and that at present ‘prices that quantity of
material ‘would cost- $193,028,610, an-advance of
128.919%,. v
The service of the roads is-a matter vital to the
whole people in normal times, and. now is vital to
the successful conduct of the war as well as to our
existence as a nation; moreoever, as has been so
often pointed out, the roads are actually the property
of the whole people through. direct or indirect owner-
ship. The common man or woman (financially
speaking, of course) who lately joined the class of
investors for the first time by subscribing for a
Liberty bond may not realize any ownership in
railroads, yet it is simple truth that every person who
. owns any savings is entrusting those savings to some
person or institution that is standing upon railway
stocks and bonds, just as.every person stands upon
the service and life of railways. This is steadily
becoming realized and is drawing attention. Presi-
dent Day of the Equitable Life, in a builetin issued
to policyholders, says that the market value of some
score of leading railway stocks has declined nearly a
billion in this present year, and that these securities
and the earning power of the roads “constitute the
security behind nearly 2,500 millions -of the savings
of about forty million persons, held by savings banks
and life insurance companies,” to which may be
~added that the decline will inevitably affect the
balance sheets of all insurance companies for 1917
and that, in recognition of this, the State Commis-
sioners of insurance have agreed to value securities
on an average of five dates three months separated.
Mr. Day alzo lumps some advances in materials, such
as 1439, on pig iron since 1914, 175%, on wheat, 109%
on cotton—war prices to the shipper but hardly peace
profits to the carrier. “It cannot be fair,” he says,

“‘to grant the legitimate fruits of prosperity to the !

- one and deny them to the other,” and if it is wise
for the Government to make loans to some unfor-
tunate nations, for the sake of an early victory, “it
cannot be wrong for the Government to give prompt
and effective relief in the form of rate advances to the
_organizations which are operating its own basis line
of communication to the battle front.” '

The Railway Investors’ League says that letters
are coming daily from its members, many of whom
own less than ten shares of stock, “which reflect
through the country an attitude of worry and appre-
. hension on the part of all people with money invested
‘in railway securities.” To its members this League
says “it is therefore for stockholders to call for pres-
ent help from the Commission. * * * gtockhold-
ers, it'is for you now forcefully to appeal to your rep-
resentatives in Congress or higher authority, and to
impress present conditions on the Inter-State Com-
‘merce Commission, to now right this great wrong,
which withholds from you your just return and from
the country its sorely-needed improved transporta-
tion.’

About a year ago there was unusual talk of a gen-

eral strike and a distinct threat to stop great systems.

on a named date. Nobody is so ignorant or so dull
as not to see that a halt on transportation would
swiftly bring scarcity and intolerable prices in the
commodities which all must have or cease to exist.
Now we have overcrowded transportation and more
or less delays, which the people do not very distinetly
observe, because the roads are still open and we all
receive our mails about as usual; we very distinctly
perceive shortness of supplies (in sugar and coal, for
instance), and prices are so high that ‘the several
“Controls” to which everybody is turning are about
to show what they can do and are promising relief.
Cannot people perceive a connection between trans-
portation and supplies, between overworked railroads

‘and prices that keep mounting? Cannot people see |

that the trifle saved (to shippers, not necessarily to
consumers) on freight rates is more than offset by
the high costs of living ?

On Thursday Mr. Warfield, head of the Natlonal

Association of Owners of Railroad Securities, filed:
with the Commission a memorial on behalf of that
Association. He figures that 466 millions’ of addi-
tional business is being done by the roads in this year, -
with a decrease of over 31 millions in the outlay for
labor and material directed to maintenance. The
margin of safety, he says, for the 17 billions of out-
standing securities, after interest and dividend re-
quirements, based on 1916, approximates only 300
millions, or 7% of gross revenue, ‘“which margin
would be largely if not entirely wiped out were main-
tenance kept up to proper standards; this margin -
would be further reduced if allowance is made for the
increased interest charges in 1917.”” Mr. Warfield
cites the largely representative character of his Asso-
ciation, and requests relief that shall be “general and
efficient, and apply to all railroad territory.”
" No case was ever established more overwhelmingly
and unanswerably than this. It should now be
pushed with especial earnestness, for the exigency
has never been so sharp.

. THE RETAILER AND GOVERNMENT PRICE
- CONTROL..

This week is memorable because many of the new
taxes on ‘“‘consumption” go into elfect, including
the advanced postage rates; because it has been
“Hoover week” and a campaign has been going on
for enlisting. housekeepers in food conservation, and
because the licensing of wholesalers in various lines
of commodities has begun. The consumer is chiefly
interested in what must be paid to the retailer, and
the law specifically exempts the retailer not doing

| more than $100,000 of business per annum, as well

as the producer of food products from soil which is
owned or used by him. The loudest cry in the last
two weeks has been against the retailer, and it is
announced that the Food Administration will at-
tempt to find a way to reach him.: The exemption
of retailers and farmers refers to licensing, and Sec-
tion 4 does make it “unlawful for any person” to
willfully destroy food, or, inter alia, “to make any
unjust or unreasonable charge.”

The defect here is that no penalty is prescribed or
attached to this unlawfulness of practice, but a rule
which it is hoped will keep a curb in the mouth of the
retailer is that “the licensee shall not knowingly sell
any food commodity to any person engaged in the
business of selling such commodities who makes any
unreasonable rate or charge in selling or otherwise
handling,” or who holds ‘or contracts for unreasona-
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ble quantities. That is, the dissatisfied consumer
- can complain of the retailer, and then the boycott is
to be laid with the wholesaler upon any retailer who
will not sell as he is bidden. The store that is “un-
fair” is to have its supplies cut off.  For this, there
seems to be some colorable ground in Section 5,
which includes the words “or practice’” in the state-
ment of the things that a licensee must not do and
for the doing’ of which he may be subjected to pun-
ishment as a misdemeanant.

his dependents “for a reasonable time’’ is a misde-
meanant; this “any person” includes retailer and
consumer, but, again, exempts our friend the farmer,
who can hoard or otherwise do_as inclination prompts
and circumstances permit.

- This is as it stands to-day. The campaign for
conservation and against waste, which includes or
should include waste of every material and by every
act or every neglect, is fully good and timely, and
every commendation and support should be given to
. it; the country needs it most sharply, and it may be
productive of vast and permanent good. It is, how-

ever, a separate matter from the control, and might
and should have been undertaken had no control
been attempted. While doubting, from the first,
- the wisdom and the practical success of such at-
tempted control, the ‘“Chronicle” accepted the bill
as enacted and awaits the practical test of operation,
although still having little faith in the means proposed.

CANADIAN GOVERNMENT NOT BSATISFIED
WITH EXPERIMENT OF FIXING PRICES
FOR NEWSPRINT PAPER.

Ottawa, Canada, Nov. 2 1917.
Fixing prices for newsprint paper sold in Canada
hasproveditself anill experiment. After eight months
of most painstaking inquiry, Commissioner R. A.

Pringle, acting on behalf of the Finance Minister,
has given his opinion that ‘“the paper manufacturers

have been making a present of $500,000 to the Cana-
* dian newspaper publishers.” With such a convic-
tion as a preamble to his formal recommendations
respecting newsprint prices in future, one may rea-
sonably assume that the present flxed maximum of
$50 a ton for paper used in the Dominion will be
raised to at least $60 a ton. The Government’s de-
cision will probably be made known early next week,
for the term of the “fifty dollar maxxmum” expires
to-morrow.

Of the total daily manufacture of newspr ‘nt paper
in Canada, amounting to about 2,000 tons, almost
859%,"goes to the United States. While the Govern-
ment’s arbitrary price of 214 cents a pound on what-
ever was supplied Canadian publishers affected a
minor part of the total output, a few mills were in
the unfortunate position of holding the bulk of the
home trade. To equalize the burden, all the mills
undertook to bear the loss caused by domestic or-
ders. For example, the E. B. Eddy Company, one
of the pioneer mills, was obliged to sell its newsprint
output for eight months past mostly at $50 a ton,
while a score of United States offers for the entire
production at $60 and $70 a ton had to be declined.

The Government’s action, following the plea of the
publishers for relief, was based upon the estimates of
paper manufacturing costs prepared by the United
States Federal Trade Commission. How those
estlmates were prepared, and what factors were in-

Moreover, under Sec-
tion 6, “any person” .who hoards or buys or contracts
for more necessaries than he requires for himself and |

NEW YORK STOCK EXCHANG’E WILL

cluded or excluded, has never been revealed to the
Canadian manufacturers, despite repeated requests
sent to Washington. The accuracy of the figures
was disputed from the opening of the Canadian news-
print inquiry, and to such good effect that the Com-
missioner set his own staff of auditors on the books of
the paper mills. Allowing 109, as a fair return on
capital actually invested, the Canadian auditors’
report, finds that newsprint cannot be manufactured
in Canada in 1917 to sell f.o0.b. at $50 a ton. What
the Canadian Commissioners’ decision will mean to
United States paper manufacturers and publishers
may perhaps have been foreshadowed in the state-
ment made some weeks ago during the course of the
inquiry that the United States Government would be
influenced very substantially by the conclusions of .

the Canadian authorities.

CANADA GETS A CO-OPERATI VE RAILROAD
COUNCIL.
Ottawa, Canada, Nov. 2 1917.

One of the most acceptable first fruits of the new
Union Government in Canada has bcen the or-
ganizing of a co-operative railroad council, including
the heads of the Canadian Pacific, Canadlan North-
ern, Grand Trunk, and Government—owned railway
lines.' Canada has 40,000 miles of railways, repre-
senting an excess of ‘transcontinental main lines,
some extravagantly-located competing lines, and at
the same time leaving some of the provinces quite
inadequately served with branches. The business of .
the new board will be to consider the country’s rail-
way map as a unit, to distribute rolling. stock ac-
cording to national needs, and otherwise to eliminate
competitive extravagances which in the past have
heaped up a heavy bill for the Canadian people.

Sir Robert Borden told the House of Commons last
session - that the Canadian Pacific would ‘have to-
spend $100,000,000 in new construction unless the
Canadian Northern became a public-owned railroad, -
meaning that the fact of rival ownership and the ab-
sence of any machinery of co-operation would load the
country with $100,000,000 of-trackage and rolling
stock not at all called for, except by the goad of
competition. That throws some light on the re-
sponsibilities of the council of railroad pres1dents

-and their Government colleagues.

Common disabilities of war time, against which all
the railroads are battling, have also helped to bring
about a more amicable spirit and a desire to pool
certain facilities. Chairman Alfred Smithers of the -
Grand Trunk Railway Company stated a few days
ago that his road was paying treble the price of ante-
bellum days for materials. The wages bill of the *
company this year will be increased by $4,500,000
and the cost of coal has advanced in 1917 by. $8 -
000,000.

NOT COUN-
TENANCE VICIOUS SHORT SELLING.

Aroused over the allegations that the great. decline in stock
prices has followed from assaults on the market by bear
operators, the Governors of the New York Stock Exchange
at a special meeting on Nov. 1 took steps to keep the activities
of short sellers under surveillance and, incidentally, to see
whether there is any basis for charges that Germans or their
sympathizers are at work in an effort to depress American
securities and thus hamper industry. These steps took the
form of establishing new trading rules which will put into]the
hands of the Stock Exchange authorities important informa-
tion from day to day from which to judge whether attempts

-are being made by illegitimate means to depress prices.

The new rules adopted by the Governors, besides providing
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that all members must supply lists of the stocks borrowed
and the names of customers for whom stocks are “horrowed”’
also require lenders of stock to inform the Stock Exchange of
the names of brokers to whom they loan stocks.

The following are the resolutions adopted by the Gover-
nors on the 1st inst.:

NEW YORK STOCK EXCHANGE.
New York, Nov. 1 1917.
To the Members of the Ezchange

At a meeting of the Governing Committee, held this day, the following
resolutions were adopted:

Resolved, That all members of the Exchange, or their firms, who are
borrowing stocks either for themselves or their customers, are required
to furnish.daily, by 12 o’clock noon, to the Committee on Clearing House
of the New York Stock Exchange, at 55 New Street, a list of all stocks
borrowed; such list must state the name and amounts of the borrowed
stocks and from whom borrowed. ’

At the same time they must deliver in a sealed envelope a list of the
names of customers for whose account such stocks are borrowed and the
amount borrowed for each customer: These sealed envelopes will be in-
spected by the Committee on Business Conduct in their discretion.

Resolved, That all members of the Exchange, or their firms, who are
lending stocks, are required to furnish daily, by 12 o’clock noon, to the
Committee on Clearing House of the New York Stock Exchange, at 55
New Street, a list of all loaned stocks; such list must state the names and
amounts of such loaned stocks, the names of the borrowers of the same

- and the amount loaned to each borrower.
5 GEORGE W. ELY
Secretary.

The meeting of the Governors of the Stock Exchange on
the 1st inst., it is said, was called after consultations had been
held between prominent members of the board and downtown
bankers. - While the financial leaders realized, says the
New York “Times,” that a vast wave of liquidation of securi-
ties was probably the primary cause of the shrinkage in quo-
tations, still it was evident that sales for purely speculative
purposes were increasing the volume of daily transactions.
'The Governors were convineed, it is said, that the dissemina~
tion of unfavorable and even malicious rumors about stocks
~ throughout the country was also a factor in stimulating short

selling, and it was largely for the purpose of tracing out the
evil rumors that the Exchange authorities decided to get
into a position where the names of big short sellers could be
uncovered if needed. The reports which the members of
‘the Exchange are required to render under the new resolution
will enable the Governors, it is pointed out, to place their
hands-on these short sellers, who, by their nefarious practices,
‘may be causing heavy losses to investors. If there are indi-
cations of any German conspiracy, it is said that the evidence
will be turned over to the Un ted States Government. The
situation in ‘the stock market, which, as a result of the col-
lapse in values, bordered on demoralization, gave rise to
many unfounded rumors. One of these was that the Gov-
ernors of the New York Exchange would virtually close
the Exchange here by establishing minimum prices. It was
authoritatively stated following the Governors’ meeting
on the 1st inst. that the Governors did not consider the ques-
tion of either resorting to minimum prices or of suspending
trading on the Exchange.
Nov. 1 had the following to say concerning the unwisdom
of closing the Exchange:

-1t was pointed out in high banking circles to-day that to close the New
York Stock Exchange at the present time would be little short of a catas-
trophe, especiaily in the face of the large amounts of funds that must be
raised by the United States Government in the future. if the European
conflict continues unabated. There has been nothing of a panicky char-
acter evidenced in the stock market thus far, and the argument was ad-
vanced that stock values are simply undergoing price readjustment and
must seek their natural level to meet the present day conditions. Exten-
sive short selling, it is believed, will not be countenanced by the Board of
Governors of the New York Stock Exchange, but the best opinion is that
no attempt should be made to curb the natural trend of the market, whether
it be upward or downward at this time.

"MONTREAL AND TORONTO STOCK EXCHANGES
.ADOPT MINIMUM PRICE SYSTEM. -

-The committee of the Montreal Stock Exchange on ac-

count of the recent weak markets decided on Oct. 30 to re-

vert to the minimum price system, which was in use for a

time when the exchange reopened after the closing down

occasioned by the outbreak of the European war. The
minimum prices established by the committee are those
which prevailed at the close of the market on Oct. 29. The
Montreal Exchange did not open until 11 o’clock a. m. on
Oct. 30, one hour later than usual, and this gave rise to re-
ports that brokers with heavy holdings were confronted
with ruin. It was officially stated, however, that none of
the brokers was actually on the brlnk of failure. The official
_announcement was made that all the brokers were eager
to put themselves behind the coming Canadian War Loan,
and that the action of the Exchange was taken as a precau-

tionary measure designed to allow the brolggts to leave their

The “Wall Street Journal” of |

offices in peace of mind and devote all their energy to the
Government’s war financing. A special dispatch from
Montreal to the New York “Sun” regarding the action of

the Exchange Committee said:

Purves McDougall of McDougall & Co., President of the Stock Ex-
change, said after the meeting that the minimum was established primarily
to help the war loan campaign. He was in conference last night with J. W.
McConnell, Chairman of the War Loan. Committee, and several of the
bankers interested, and they intimated that in their view some such action
as the exchange has taken would be a benefit to the war loan.

““We need of the help of the brokers,” they said, ‘‘and we realize we
cannot have to any extent while the market is in this nervous state. They
cannot leave their offices for fear of some sudden break in prices.”

‘The effect of the minimum on investors, Mr. McDougall added, would
also be reassuring. It would have a calming effect all around and would
achieve its principal object in reéleasing the full energies of the brokers for
work on the war loan.

Following the receipt of news of the action of the Mon-
treal Stock Exchange, the members of the Toronto Stoeck
Exchange on Oct. 30 took a recess from trading for a half- -
hour, beginning at 10.30 a. m. During that period they
held a meeting to discuss the situation, and later it was
announced that the Toronto Exchange had also adopted
minimum prices for trading based on the prevmus “night’ s
closing figures.

The Canadian view of the conditions surrounding the
action of the stock exchanges in resorting to the minimum
price system, was expressed by the Montreal “Gazette” on
Oct. 31, as follows: )

As a result of the unusual situation brought about by the shortage of credit
supplies for market purposes, the steady diversion of investment funds
from the older securities into the war loans, and a sympathetic depreciation
in values resulting from the protracted decline in the New York market,
the Canadian stock exchanges, both Montreal and Toronto, decided yester-~
day to adopt a system of minimum prices. !

The decision came suddenly and rather unexpectedly; although the
necessity for some protective measures had been vaguely felt for some days.
Either a freer supply of credit was necessary or further depreciation was
inevitable under forced liquidation of speculative accounts, with unsettling
effects on the financial situation and to the detriment of the coming cam-
paign for Canada’s fourth war volume.

The decision to meet the situation by going back to a plan of minimum
prices, similar to that instituted when the markets reopened after the forced
suspension in the autumn of 1914, met with the approval of the authoritles

in charge of the war loan campaign and the banks.

The subordination of all other considerations in the investment markets
to the new war loan appealed very strongly to the former. The stabilizing
of the market position while the loan campalgn was. in progress was con-
sidered of more importance than a temporary interruption to the ordinary
course of business on the stock exchange. Further, the arrangement of &
minimum price basis, by solving the most pressing problem of the stock
exchange, would tend to release from that body skilled workers whose efforts
are required in selling the new war bonds. ;

With the banls the situation would seem to be largely that the demands
of the moment in connection with the financing of Imperial Government
credits and the coming war loan are too important to make advisable any
considerable diversion of funds to the stock exchange. Market values are
considered extremely low in relation to intrinsic values, and with that as a
sound basis to go on the plan of establishing a minimum level of prices was
considered to meet the various perplexities of the situation satisfactorily.

Minimum prices, or prices below which securities may not be sold,
therefore, come into effect on the Canadian stock exchanges once more as &
result, of conditions brought about by the war. Obviously they are condi-
tions of another sort to those faced in 1914 when the sudden dislocation of
business the world ‘over left holders of securities with paper whose value
was entirély problematical. Today business activity in Canada is at a
new maximum, with an enormous. increase in the actual and potential
values of securities as compared with three years ago. The stock market ]
response to the changed conditions was seen in the buoyant rise in security
values a year ago. But while the basic business conditions which brought
about that rise have not changed in any marked extent, the financial con-
ditions have. The increasing necessity of new capital being directed into

_channels of war financing, either war loans by the people or war credits

by the banks, has diminished the supply of funds available for the stock
exchanges, and virtually placed a ban on speculation.

A situation of that sort, in view of the current low prices of securities of
all classes, investment and speculative, will tend to gradually right itself,
and the stock exchange as a whole expressed relief yesterday that stability
had been resbored for the time being by recourse to the minimum-price
plan

PITTSBURGH STOCK EXCHANGE ESTABLISHES
| MINIMUM PRICES.

The Board of Goverhors of the Pittsburgh Stock Exchange
announced at the opening of yesterda.y s session (Nov. 2)
that it had decided to establish minimum pnees, and that,
the closing prices of the prevxous day s session (Thursday,
Nov. 1) would be taken as the minimum basis. The action
of the Pittsburgh Exchange, it is said, was taken to protect
securities whose trend had been downward without any
reasonable cause. President John J. Barbour of the Ex-
change stated that the minimum price order was subject to
a revision, although for the present the prices as officially
announced at the close on Thursday would be the lowest
allowed. The minimum price ruling, it is said, affects al 1
stoeks listed on the Pittsburgh Exchange, except what ar
called New York stocks, including United States Steel
Westinghouse Electrie, Pittsburgh Coal, Columbia Gas and
Crucible Steel. Pittsburgh trading in those shares, it is
stated, mvarla.bly follows the 1ead of New York.
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CANADIAN BANKERS NEGOTIATE WITH WASHING-
TON OFFICIALS RESUMPTION OF GOLD SHIP-
MENTS TO CANADA.

A party of prominent Canadian bankers, including Sir
Vincent Meredith, President of the Bank of Montreal; Sir

- Edmund Walker, President,.and Sir John Aird, General
Manager, of the Canadian Bank of Commerce, and E. L.
Pease, Managing Director of the Royal Bank of Canada,
were in Washington on Oct. 30, where they conferred with
Treasury Department officials and members of the Federal
Reserve Board, relative to arranging for the raising of the
embargo recently placed on gold shipments from the United
States to. Canada. While no official announcement was
 made as to the results of the conference, and the bankers
themselves were non-committal as to what was accomplished
by their visit, press dispatches from Washington on Oct. 31
stated that it had become known that the Reserve Board
had, in view of the present weak condition of the Canadian
exchange, agreed to permit a certain amount of gold to be
exported to Canada monthly. The Canadian bankers, after
concluding their conferences with the Washington officials,
came to this city for a discussion of the situation with New
York bankers. Canadian funds have of late been accumu-
lating in New York, largely, it is said, as a result of the sale
of Canadian grain bills at this centre. Ordinarily, it is
stated, the movement would be satisfied by gold exports
from the United States, but the embargo put a stop to this.
Some statements have it that the one-hour suspension of
business on. the Montreal Stock Exchange on Tuesday
(referred to in another item), with a subsequent establish-
ment of minimum prices for stocks, may be traced indirectly
to the shortage of furids. For two months or more, it is
said, Canadian bankers have been obliged to restrict to small
proportionsall collateral loans to brokers, this attitude having

been forced on the banks by the necessity of their having to | officials and French and Italian representatives, decided

take care of Government requirements.. A special dispatch
from Montreal on Oct. 29 to the New York ““Sun,” regarding

the visit of the Canadian bankers to Washington, said:
The wide fluctuations of the exchange market have occasioned much in-

convenience to merchants and manufacturers in both countries; and the
business of importers and exporters would be facilitated if as a result of
mutual concessions the two Governments permitted a moderate movement
of gold either way when conditions warranted. Then it would be possible
to make finer prices, as the necessity for .allowing for possible heavy losses
in exchange would not be present.
1+ It is pointed out by experts here that the United States, and New York
particularly, would derive substantial advantages from a policy of liberality
in Washington in the matter of loans and gold shipments to the Dominion.
Take the Canadian bank reserves in New York, for example.. Ten ‘years
ago the aggregate of call loans and net bank balances carried in New York
and London by the Dominion's chartered banks was $67,000,000: whereas
the bank statement just published for Sept. 30 1917 shows a total of
$234,000,000, most of the amount being employed in New York.

As Canada's banking system developed the external reserve was steadily
built up, in the belief that the balances were practically equivalent to goid.
80 a mild or liberal administration'by Washington of its gold policy in regard
to Canada now that the metal is specially needed in the Dominion, would
have a tendency to maintain the high character of their external reserves in
‘the eyes of Canadian bankers; and with the further rapid development of
their country’s financial power it is quite probable that their balances and
loans in New York will reach much larger ngures in a few years.

COMPARA Tl VE FIGURES OF CONDI TION OF
CANADIAN BANKS.

In the followmg we compare the condition of the Canadian
banks, under the last two monthly statements, with the re-
turn for June 30 1914:

ASSETS. .
- iy ity *Sept. 29 1917, Aug. 31 1917. June 30 1914.

In Canad 48,690,584 50,317,149 28.948.841
21,158,210 20,906.077 _ 17,160.1

9,848,794 71,223,226 46 108,95
lzl 691,837 120,508,217 92,114, 48%

5,761,342 5,756,623 867,568
64,870,000 53,320,000
161,092,928
974,071,684
377,496,545
71,204,351

Elsewhere

Total ....eu.. .
Dominion notes_ —
Deposit.with Min‘er of Finance

for security of note circulation
Deporit in central gold reserves
Due from hmlkn

Bonds, nwnrhlm &e. .

Call and short loans in Ganada.

Qall and short loans elsewbere
than in Canada

Other assets

72,421,187

166,480,004 178,610,625
84,338,469 83,106,314

2,126,570,966 2,096,390,513 1,575,307,413
LIABILITIES.

Capltal authorized
QOapital subscribed.
Capital paid up....
Reserve fund

<t ok Y ek

113,517,153 |

177,589,298
41,281,791

632,284,575

965,393,541

. 3.683.524

Demand deposits,_ .
Time deposits
Due to banks
e it - -
er liabilities_ . - !
g sl ion. ¢ Iurilng =ssind 21,858,556 | 28,511.949 12.656.085
Nc:r rmwnip fund. : e 1, 87{6 .390,240 '1,848,214,802 1,330,485,683
ote.—Owing to the omission of the ce the offi
foo! in the above do not exactly agree w’llr.t; lfge w%a‘l)s ¢c'v':alnwporw b

J. P, MORGAN & CO. MAKE NO OFFERING OF BRITISH
TREASURY BILLS DURING PAST WEEK.

J. P. Morgan & Co. made no offering of ninety-day Brit-
ish Treasury bills during the past week. This is the third
consecutive week in which no bills have been offered by the
bankers. It is understood that up to the present time in
the neighborhood of $100,000,000 of the $150,000,000 made
available for offering in this market has been placed by the
Morgan firm, The last sale of the notes was ma.de onabs5lsY,
disecount basis.

U. 8. EXPEDITES FULL AID TO ITALY.

The United States Government during the past week has
rallied strongly to the support of Italy in its military erisis
precipitated by the Austro-German invasion. A financial
credit of $230,000,000 was granted the Italian Government
on Oct. 30, to. be used by Italy in purchasing coal, foodstuffs,
munitions and other supplies in this country, and to be
rushed across the seas as rapidly as possible. Our Govern- -
ment’s aid, however, does not stop at the granting.of this
huge financial credit. Measures were adopted by which
Italy is to obtain the first 100,000 tons of shipping that
becomes available for use in shipment of coal, fuel, supplies
and foodstuffs as well as munitions. . This step was followed
by the waiving of all export restrictions in forwarding the
much needed supplies to Italy, and the granting by the
United States Fuel Administration of the Italian Govern-
ment’s request for 2,000,000 tons of coal. .

The granting of preferential treatment to the Italian Gov-
ernment in the matter of ocean transport for the immediate
movement of supplies is counted upon, it is said, to hearten
the Italian civil population by assuring them food to supply
their needs over the winter. Several weeks ago the United
States Shipping Board, after conferences between Federal

to place 285,000 tons of shipping at the disposal of France
and 100,000 at that of Ftaly. DBut at that time it was de-
cided that France should have the preference with respect
to the use of the allotted - ‘tonnage. France was to obtain
her quota first. Under that arrangement, Italy was to re-
ceive her 100,000 tons of shipping some time in December,

Now, however, in view of Italy’s more urgent need, it has

been decided to reverse the order, and arrangements have
been made for giving Italy the first preferential delivery
of 100,000 tons of shipping. In regard to the lifting of the
export ban on shipments to Italy, it is said that the Italian
Government is to be permitted to take the kinds of materials
it needs most to the limit of its tonnage capacity, regardless
of prospectlve shortages in this country. G

BONAR -LAW PREDICTS GERMAN BANKRUPTCY—
BRITISH DAILY WAR EXPENDITURES
' OVER $32,000,000. .

Andrew Bonar Law, Chancellor of the British Exchequer
in a speech before tho House of Commons on Oct. 30, in
which he announced that the daily expenditures of' the
British. Government from July 22 to Sept. 22, six months,
were £6,414,000 -(about $32,070,000), declared that lack of
money would not prevent the Allies from winning the war,
while, if Germany lost it, she would probably be hopelesslv
bankrupt. The Chancellor’s remarks were made in con-
nection with his request for a vote of eredit for £400,000,000. ‘
This amount will, it is expected, be sufficient to last until the
end of the present year, and it brings the total loans for the
year to £1,900,000,000 and the total since the'beginning of -
the war to £5,692,000,000. German taxation, the Chan-

.| eellor said, had been increased by more than £185,000,000,

but that sum fell short by £55,000,000 of the interest on the
war debt. - If the war ended as the Allies meant it should,
he added, the financial burden would be one which eould be
borne. He continued:

On Sept. 29 the national debt stood at £5,000,000,000, but from this sum
we are entitled to deduct the amount advanced to our allies and the do-
minions. This sum in the case of the Allies was £1,100,000,000, and in the
case of the dominions £160,000,000. We are also entitled to deduct part
of the gift of the Government of India to the Empire for the war. The gift
amounted to £100,000,000, but of that amount something like £34,000,000
has been treated as revenue.” The Indian Government, however, has taken
the responsibility for the balance. The total to be deducted, therefore,
is £1,326,000,000.

The Chancellor during the course of his remarks on Oct. 30
also took occasion to express the appreciation of Great
Britain and the rest of the Allies for the great financial as-

sistance given the Entente by the United States, remarking -

' that. this help had been extended at times when America
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“was incurring expenditures at a heavier rate than any of
the Allies.” He said:

I am glad to be able to take this opportunity of saying how much reason
not only the British but all the allied Governments have for appreciating
the very generous way in which the United States Government has come to
their assistance in financing purchases in America. It is an open secret
that until America came into the war the method of finnacing our purchases
there and the question of exchange were not only serious problems, but, in
my opinion, almost insoluble problems.

The fact that America has given generous assistance at times when she
was incurring expenditure at a heavier rate than any of the Allies I believe
it my duty publicly to acknowledge.

THENEW FRENCH WAR LOAN—EXTL’NSION OF BANK
OF FRANCE CHARTER.

" The French Senate on Oct. 26 passed the War Loa.n bill
unanimously, as sent to it from the Chamber of Deputies.
After the vote, the Minister of Finance signed with the
Governor of the Bank of France a convention renewing the
bank’s privileges for another twenty-five years. The con-
.vention will be submitted, says an Associated Press Dispatch,
to Parliament for ratification as soon as the nscessary bill is
drafted, The bill will set forth the conditions laid down in
the interests of commerce, agriculture, the Treasury and
public credit. Finance Minister Klotz, in introducing the
Loan bill in the Chamber on Oct. 26, warned the Chamber
that new taxation measures would be introduced into the
1918 budget, as the present taxation did not appear to be
sufficient to meet the intérest charges on loans. He justified
the rate of 4%, because the market for 5%s wasloaded suffici-
ently with the existing twenty-seven billions. He wanted to
know what rate.industries, municipalities and others would
equire if the State offered 6%. He thought the Govern-
ment ought not to increase the rate of interest. As the last
loan produced more than 10,000,000,000 franes, the present
loan could not be fixed at bélow ten billions without reflection
on the eredit of the country.

© Although the floating debt amounted to twenty-two billion
francs and bank bills issued total more than twenty-one bil-
lion francs, there are great reserves existing in the country,

~said the Finance Minister, as shown by the fact that bank
deposits have been maintained at over five billion francs.
“We are assured of victory,” the Minister declared. “The
United States brings our soldiers inestimable military and
financial support. May I be allowed to address the homage
of our admiration to President Wilson and the generous Amer-
ican people.” An amendment proposing that the cost of
advertising alone be submitted to the economic committee
of the Chamber was withdrawn when Minister Klotz prom-

"ised that a complete report would appear in the “Journal
Officiel.” An amendment that no subvention be given any
newspaper was also withdrawn. The Minister said that all

“editorials advocating the loan would be written without
payment. Paid newspaper advertising during the last 10an,
he said, amounted to only 1,100,000 francs.

LIFE OF FRENCH CITIES SYNDICATE EXPIRES.

The life of the syndicate headed by Kuhn, Loeb & Co.,
which underwrote the $12,000,000 city of |Bordeaux, $12,-

000,000 city of Lyons and $12,000,000 city of Marseilles:

3-year 6% gold bonds (see reference in our issue of April 21,
page 1544) expired by limitation on Oct. 31. The original
date of expiration was 'eb. 20 last, but it was agreed upon
by all meinbers of the syndicate to extend the time to the
later date

AUSTRIA’S SEVENTH WAR LOAN.

An Associated Press cablegram from Amsterdam, under
date of Nov. 1, reported that the issuance of the seventh
Austrian war Joan had been officially announced, aeco*dmg
to a Vienna .dispatch on that day. The loan comprises a

5149, redeemable State loan, and 549, exchequer bonds,
repayable August 1926, .both free of taxation. :

A

U. S. MAKES FURTHER LOANS TO GREAT BRITAIN,

) ITALY AND FRANCE.

The U. S. Government during the past week made addi-
tional loans of $485,000,000 to Great Britain, $230,000,000
to Italy and $10,000,000 to France. The $485,000,000 loan
to Great Britain was made in three installments, $25,000,000
being advanced on Oct. 29, $25,000,000 on Oct. 31 and
$435,000,000 on Nov. 1. The latter sum is expected to cover
British purchases in this country up to Jan. 1 1918. The

- $230,000,000 loan to Italy was advanced by the United
States to cover purchases of vast quantities of coal and
other supplies to meet the emergency_ caused _by the Austro-
German invasion. .

TERMS OF CONVERSION OF 3%9% LIBERTY LOAN
BONDS.—TEXT OF TREASURY CIRCULAR.

We referred last week to the issuance by the U. S. Treasury
Department of regulations governing the conversion of the
First Liberty Loan 3149% bonds, and now give the complete
text of these regulations, as stated last week. Conversion
of the 3149 bonds may be effected at any Federal Reserve
bank or at the Treasury Department by surrender of the
315% bonds. (or interim certificates), together with a request
for conversion, at any time after Nov. 8 1917 (but not after
May 15 1918), but no 4% bonds will be ready for delivery
prior to Nov. 15 1917, If conversions are effected at any
time before Dec. 16 1917, payments to the Government to.
adjust interests will not be required, but on and after that
date such payments must be made.

The 49, Convertible Gold bonds of 1932-47 delivered
upon conversions will have attached thereto (adjustment)
coupons maturing Dee. 15 1917, covering (1) interestat
the rate of 3149 per annum from June 15 1917 to Nov. 15
1917, and (2) interest at the rate of 4% per annum from Nov.
15 1917 to Dec. 15 1917.° Except in cases whereexact
adjustments of interest are requested, all coupon bonds
and interim certificates surrendered after Nov. 15 1917,
but prior to Dec. 15 1917, will be deemed to have been so
surrendered for conversion as of Dee. 15 1917, and no pay-
ments to the United States.to adjust interest will be required.

The following is the text of the Treasury Depa.rtment'
regulations:

LIBERTY LOAN.

Conversion of United States 15-30 Year 3} Per Cent Gold Bonds
of the First Liberty Loan. :

[1917.—Department Circular No. 93. (Liberty Loan Circular No. 8).
Loans and Currency.) .
TREASURY DEPARTMENT
Office of the Secretary
Washington, ©Och. 19 1917.
Present Conversion Privilege.
To Holders of 15-30 Year 34 % Gold Bonds of the I'zrst Liberty Loan and
Interim Certificates thercfor:
In consequence of the issue on Nov. l5 1917 of a serleﬂ of United States

'10-25 Year 4% Convertible Gold Bonds (the Second Liberty Loan),

holders of United States 15-30 Year 3% % Gold Bonds (the First Liberty
Loan) and of interim certificates therefor will be entitled to convert all or

-any of their bonds or interim certificates into an equal face amount of 4%

Convertible Gold Bonds of 1932-47, the terms of which will be identical
with those of the bonds of the Second Liberty Loan, except that the 4%
Convertible Gold Bonds of 1932-47 will have the same dates for paymen§

-of interest. the same date of maturity of principal and the same terms of

redemption as the bonds of the First Liberty Loan. Such 4% Convertible
Gold Bonds of 1932-47 to be issued upon such converslons are hereinafter
more particularly described.

Duration of Present Conversién Privilege.

The privilege thus arising must be exercised, if at all, within the period .
of six months beginning Nov. 15 1917, the date of the issue of bonds of the ,
Second Liberty Loan, and ending May 15 1918 (both dates inclusive).

Holders of bonds of the First Liberty Loan or of interim certificates
therefor, who do not present and surrender the same for conversion, in
accordance wirh the provisions of this circular, on or before May 15 1918,
will lose once for all the conversion privilege arising as a consequence of the
issue of the bonds of the Second Liberty Loan, now being offered for sub~
scription, or of the issue of any additional bonds of the same series, If,
however, any subsequent series of bonds (not including United States cer-
tificates of indebtedness and other. short-term obligations) shall be issued
by the United States at a higher rate of interest than' 34 % per annum
before the termination of the war between the United States and the Im-
perial German Government (the date of such termination so be fixed by
a proclamation of the President of the United States), the holders of any
bonds of the First Liberty Loan, in respect of which the present conversion
privilege shall not have been exercised, shall have the privilege, at any time
within six months after the issue of bonds of such subsequent serics (the
da te of such. issue to be fixed by prior public announcement by the Secre-
tary of the Treasury), of converting their bonds at par—upon presentation
and surrender thereof with all unmatured coupons, at the Treasury De-
partment, Washington, or at such other agencies as the Secretary of the
Treasury may designate for the purpose, and upon adjustment of accrued
interest to the date of conversion—into an equal par amount of bonds
bearing such higher Tate of interest, and substantially identical with the
bonds of such subsequent series, except that the bonds to be issued upon
such conversion shall be identical with the bonds of the First Liberty Loan
as to maturity of principal and of interest, and terms of redeiption.

Method of Effecting Conversions.

Conversions in the exercise of the present conversion privilege may be
‘effected by presentation and surrender of bonds of the First Liberty Loan,
either in coupon or registered form, or interim certificates therefor, to the
respective Federal Reserve banks in Boston, New York, Philadelphia,
Cleveland, Richmond, Atlanta, Chicago, St. Louis, Minneapolis, Kansas
City, Dallas, and 8an Francisco, or at the Treasury Department in Wash-
ington, but such presentation and surrender of interim certificates may
only be made to the Federal Reserve bank by which such mwﬂm certifi~
cates have been respectively executed.

Bonds of the First Liberty Loan, either in coupon or registered form, or
interim certificates therefor, 8o presented and surrendered for eonversion,
must ‘be accompanied by Requests for Conversion, duly filled out and
signed by the respective holders, in the forms prescribed by the Secretary
of the Treasury (Forms Nos. 1019 and 1020, Loans and Currency). Form
No. 1019 should be used only for coupon bonds or interim certificates and
Form No. 1020 only for registered bonds. Coples of such Forms appear
at the end of this circular and additional copies may be obsained at any
Federal Reserve bank or at the Treasury Department in Washington.

Such bonds or interim certificates may be so presented and surrendered
at any time on or after Nov. 8 1917, but not after May 15 1818. Holders
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of bonds or interim certificates of the First Liberty Loan who desire to
effect conversions thereof, and who also desire prompt delivery of the 4%
Convertible Gold Bonds of 1932-47 to which they will become entitled,
should present such bonds or interim certificates for conversion on Nov.
8 1917, or as soon as possible thereafter. Holders of bonds or interim
certificates presented and surrendered for conversion on or before Nov.
15 1917, will obtain the full benefit of the higher rate of interest from the
earliest possible date, but no 4% Convertible Gold Bonds of 1932-47 will
be delivered before Nov. 15 1917. Subscribers for bonds of the First Liberty
Loan who, for any reason, have not yet received either definitive bonds or in-
terim certificates, and who desire to convert all or any part of the bonds which
they are entitled to receive, should notify the bank or trust company or other
agency, now holding such bonds or interim certificates for their account, of their
desire to convert.

The 4% Convertible Gold Bonds of 1932-47 to be delivered upon con-
versions of interim certificates of the First Liberty Loan will either be
delivered directly, at the time of surrender of such interim certificates for
conversion, to the parties surrendering the same, or will be mailed, or other-
‘wise sent, as soon as possible thereafter, addressed to the parties signing
the Requests for Conversion, at the respective addresses filled in thereon.
Asholders of interim certificates have, by retaining such interim certificates,
relieved the Government of the expense of the issue and delivery of defini-
tive bonds of the First Liberty Loan, they will be entitled to delivery of
the 4%, Convertible Gold Bonds of 1932-47 without expense to them.

The 4%, Convertible Gold Bonds of 1932-47, to be delivered upon con-
versions of coupon and registered bonds of the First Liberty Loan, will
either be delivered directly, as in the case of interim certificates surrendered
for conversion, or, in the absence of other written fnstructions and remit-
tances to cover expenses, such bonds, if coupon bonds, will be expressed to
the owners at their risk and expense, or, if registered bonds, will be mailed
to the registered owners, at their respective addresses as filled in upon the
Requests for Conversion. ’

Holders of interim certificates presented for conversion should specify
in the Requests for Conversion accompanying such interim certificates the
denominations in which delivery of 4% Convertible Gold Bonds of 1932-47
is desired. The 4% Convertible Gold Bonds of 1932-47 delivered upon

conversions of bonds of the First Liberty Loan will be in like denomina-

tions as the bonds surrendered for conversion, unless written request be
. made, at the time such bonds are presented for. conversion, for delivery
of bonds in other denominations. ~All deliveries of such bonds will be made
in coupon form, except (1) upon conversions of registered bonds of the
First Liberty Loan and (2) upon conversions of interim certificates, if
delivery of registered honds be requested as provided below in Subdi-
vislon E.
Adjustments of Interest upon Conversions. -

Inconvenience resulting from awkward adjustments of interest, both to
the United States and to holders of bonds and interim certificates of the
First Liberty Loan, will be avoided if holders thereof, who desire to con-
vert their holdings, effect such conversions either (a) as of Nov. 15 1917, by

presenting and surrendering their holdings for conversion, as herein pro-

vided, on or after Nov, 8 1917, but not aftér Nov. 15 1917, or (b) as of
Dec. 15 1917, by presenting and surrendering their holdings for conversion,
as herein provided, after Nov. 15 1917, but on or before Dec, 15 1917. All
conversions effected after Dec. 15 1917 will requ‘lre payments to the United
States to adjust interest.

As the amounts involved in exact adjustments of interest upon con-
versions of bonds and interim certificates of the First Liberty Loan pre-
sented for conversion after Nov, 15 1917, but prior to Dec. 15 1917, in many
instances will be insufficient to compensate for the inconvenience con-
nected therewith, such adjustments will not be made unless requested
on the forms provided for that purpose upon the Requests for Conversion
and upon compliance with the provisions of this circular in respect of any
payments to the United States required to adjust interest.

Holders of COUPON BONDS OR INTERIM CERTIFICATES of the
First Liberty Loan, desiring to convert :

At the earliest possible date, should proceed under Subdivision A;

After Nov. 15 1917, but on or before Dec. 16 1917, should proceed
under Subdivision B;

After Dec. 15 1917, but on or before May 15 1918, should proceed
under Subdivision C and must pay to the United States the amounts
required to adjust interest.

- Holders of REGISTERED BONDS of the First Liberty Loan, de-
siring to convert, no matter when conversions are to be effected,
should proceed under Subdivision D.

Holders of INTERIM CERTIFICATES of the First Liberty Loan,
desiring to convert into REGISTERED 4% Convertible Gold bonds
of 1932-47, no matter when conversions are to be effected, should
proceed under Subdivision E.

A. Conversions of Coupon Bonds and Interim Certlflcates as of
Nov. 15 1917.

To effect conversions as of Nov. 15 1917 with automatic and exact ad-
justments of interest, and without any payments to the United States,
‘coupon bonds or interim certificatés of the First Liberty Loan must be
presented and surrendered for conversion, as provided above, on or after
Nov. 8 1917, but not after Nov. 15 1917,

All coupon bonds so surrendered must have attached thereto all coupons,
including that maturing Dec. 15 1917. The 4% Convertible Gold Bonds
of 1932-47 delivered upon conversions, both of coupon bonds and of interim
certificates so surrendered, will have attached thereto (adjustment) cou-
pons maturing Dec. 15 1917, covering (1) interest at the rate of 3149
per annum from June 15 1917 to Nov. 15 1917, and (2) interest at the rate
of 4% per annum from Nov. 15 1917 to Dec. 15 1917

B Converslons of Coupon’ Bonds and Interim Certificates after
. Nov. 15 1917 and on or Before Dec. 15 1917.

To effect conversions as of Dec. 15 1917 coupon bonds or interim certifi-
ficates of the First Liberty Loan must be presented and surrendered for
(;gxll;zersion as provided above, after Nov. 15 1917, but not after Dec. 15

Except in cases where exact adjustments of interest are requested, as
provided below, all coupon bonds and. interim certificates so surrendered
after Nov. 15 1917, but prior to Dec. 15 1917, will be deemed to have been
so surrendered for conversion as of Dec. 15 1917, and no payments to the
United States to adjust interest will be required.

All coupon bonds so surrendered after Nov. 15 1917, but prior to Dec. 15
1917, must have attached thereto all coupons, including that maturing
Dec. 15 1917, and the 4% Convertible Gold bonds of 1932-47, delivered
upon conversions, both of coupon bonds and of interim certificates so sur-
rendered (except in cases where exact adjustments of interest are requested
as provided below), will have attached thereto coupons maturing Dec. 15
1917, for interest at the rate of 3149 per annum from June 15 1917 to
Dec. 15 1917.

To effect conversions of coupon bonds or interim certificates of the First
Liberty Loan, surrendered for conversion after Nov. 15 1917, but prior to
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Dec. 15 1917, with ezact adjustments of interest to the respective dates upon
which such coupon bonds or interim certificates may be so surrendered,
holders thereof must present and surrender such coupon bonds or interim
certificates, as provided above, and must (1) properly fill in and sign the
form of Request for Exact Adjustment of Interest appearing upon the
Request for Conversion (Form No. 1019), and (2) make payment, in the
manner provided below, of the difference between interest at the rate of
3% % per annum and interest at the rate of 4% per annum from Nov. 15
1917, to the respective dates of conversion, upon the respective face amounts
of such bonds or.interim certificates so surrendered for conversion, in ac-
cordance with the Interest Table printed at the end of this circular. In
cases where exact adjustments of interest are so requested the 4% Con-
vertible Gold bonds of 1932-47 delivered upon such conversions, both of
coupon bonds and of interim certificates, will have attached thereto
(adjustment) coupons maturing Dec. 15 1917, covering (1) interest at the
rate of 314% per annum from June 15 1917 to Nov. 15 1917, and (2)
interest at the rate of 4% per annum from said last-mentioned date to
Dec. 15 1917.

Exact and automatic adjustments of interest will be made in respect of
coupon bonds and interim certificates actually presented for conversion
on Dec. 15 1917. The holders of coupon bonds of the First Liberty Loan
actually presented for conversion on Dec. 15 1917 should detach the cou-
pons maturing on said date, and the 4%, Convertible Gold bonds of 1932-47
to be delivered upon conversions thereof will not have attached thereto
coupons maturing on said date, but all such bonds delivered upon conver-
sions of interim certificates actually presented for conversion on said
date will have attached thereto coupons maturing Dec. 15 1917 for interest
at the rate of 3}4 % per annum from June 15 1917.

C. Conversions of Coupon Bonds and Interim Certificates after
Dec. 15 1917 and on or before May 15 1918, with Payments to
the United States Required to Adjust Interest.

To effect conversions after Dec. 15 1917 and on or before May 15 1918,
coupon bonds or interim certificates of the First Liberty Loan must be
presented and surrendered for conversion, as provided above, and the
holders thereof must pay to the United States, in the manner provided
below, the difference between interest at the rate of 314 % per annum and
interest at the arte of 4% per annum from Dec. 15 1917, to the respective
dates of conversion, upon the respective face amounts of such bonds or
interim certificates, in accordance with the Interest Table printed at the
end of this circular.

All coupon bonds so surrendered for conversion after Dec. 15 1917, and _
on or before May 15 1918, must have attached thereto coupons maturing
on and after June 15 1918. The 4% Convertible Gold bonds of 1932-47"
delivered upon conversions, both of coupon bonds and of interim certificates,
so surrendered, will have attached thereto coupons maturing June 15 1918
for interest at the rate of 4% per annum from Dec. 15 1917 to June 15 1918,
and such bonds delivered upon such conversions of interim certificates will
in addition have attached thereto coupons due Dec. 15 1917, for interest at;
the rate of 314 % per annum from June 15 1917 to Dec. 15 1917, upon the
face amount of such interim certificates.

D. Conversions of Registered Bonds. ;

- To effect conversions of registered bonds of the First Liberty Loan, the
registered holders thereof must assign such bonds for transfer to the Secre- -
tary of the Treasury, by duly executing the form provided for that purpose
appearing on the backs of such registered bonds in accordance with the
detailed instructions thereon set forth, and must present and surrender such
bonds, as provided above, accompanied (unless surrendered on or before
Dec..15 1917) by payment, in the manner provided below, of the amounts
required to adjust interest.

The 4% Convertible Gold Bonds of 1932-47 delivered upon conversions
of registered bonds of the First Liberty Loan will be registered in the
respective names of the registered holders of such registered bonds of the
First Liberty Loan surrendered for conversion.

The books for the transfer of registered bonds of the First Liberty Loan
will be closed at the close of business on Nov. 15 1917, and will remain
closed until the opening of business on Dec. 16 1917. Registered bonds of
the First Liberty Loan may, however, be presented and surrendered for
conversion during the period when such books shall be closed. Transfers
of registered 4% Convertible Gold Bonds of 1932-47 will not be made
prior to December 16 1917.

(a) Conversions of registered bonds of the First Libgrty Loan so presented
and surrendered for conversion on or after Nov. 8 1917, but not after Nov.
15, 1917, will be effected as of Nov. 15 1917, and the registered 4% Con-
vertible Gold Bonds of 1932-47, delivered upon such conversions, will bear
interest at the rate of 4% per annum from Nov. 15 1917, payable Dec.
15 1917, and thé registered holders therdof will also be entitled to-receive
on Dec. 15 1917 interest upon the face amounts of their respective holdings
of such bonds at the rate of 314% per annum from June 15 1917 to Nov.
15 1917.

(b) Conversions of registered bonds of the First Liberty Loan so presented
and surrendered for conversion after Nov. 15 1917, but not after Dec. 15
1917, except in cases where exact adjustments of interest are requested,
as provided below, will be effected as of Dec. 15 1917, and the 49 Con-
vertible Gold Bonds of 1932-47 delivered upon such conversions will bear
interest at the rate of 4% per annum from Dec. 15 1917, and the registered
holders thereof will be entitled to receive on Dec. 15 1917 interest at the
rate of 334 % per annum upon the face amounts of their respective bonds
from June 15 1917 to Dec. 15 1917. To effect conversions of registered
bonds of the First Liberty Loan, with exact adjustments of interest to the °
respective dates upon which such registered bonds may be surrendered for
conversion, the registered holders thereof must present and surrender such
bonds, as provided above, and must properly fill in and sign the form of
Request for Exact Adjustment of Interest appearing upon the Request for
Conversion (Form No. 1020), and in such cases, but not otherwise, such
registered holders, in addition to receiving on Dec. 15 1917 interest at the
rate of 324 % per annum from June 15 1917 to Dec. 15 1917, will also be
entitled to receive on Dec. 15 1917, or as soon thereafter as such pay-
ments can conveniently be made, amounts sufficient to cover the dif-

‘ference. between interest at the rate of 334 % per annum and interest at

the rate of 49 per annum from the respective dates upon which such
registered bonds shall have been surrendered for conversion to Dec. 15 1917
upon the face amounts of their respective holdings of such bonds, in accord-
ance with the Interest Table printed at the end of this circular.

(c) Registered bonds of the First Liberty Loan so presented and sur-
rendered for conversion after December 15 1917 and on or before May 15
1918 must be accompanied by payments to the United States, in the manner
provided below, of the difference between interest at the rate of 314 %
per annum and interest at the rate of 4% per annum, upon the respective
face amounts of such bonds, from Dec. 15 1917 to the respective dates of
conversion, in accordance with the Interest Table printed at the end of this
circular, and the 4% Convertible Gold Bonds of 1932-47,. delivered upon
such conversions will. carry interest at the rate of 4% per annum from
Dec. la 1917. w4
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E. Conversions of Interim Certificates into REGISTERED 49,

Convertible Gold Bonds of 1932-47.

To effect conversions of interim certificates of the First Liberty Loan
into registered 4% Convertible Gold Bonds of 1932-47, such interim
certificates must be presented and surrendered for conversion, as provided
abovg, and the form of application for registered bonds appearing upon the
backs of such interim certificates must be properly filled out.

In all cases where delivery of registered bonds is requested upon con-
versions of interim certificates, interest will be adjusted in like manner as
provided above in paragraphs (a), (b), and (c) of Subdivision D, in respect
of conversions of registered bonds of the First Liberty Loan, except that
the registered holders of all 4% Convertible Gold Bonds of 1932-47 (as
registered at the time of delivery thereof) delivered upon conversions of
interim certificates surrendered for conversion after’ Dec. 15 1917, and
on or before May 15 1918, will be entitled to receive interest, upon the
respective face amounts of such interim certificates so surrendered, as
soon thereafter as such payments can conveniently be made, at the rate
of 334 % per annum from June 15 1917 to Dec. 15 1917.

Method of Making Payments to Adjust Interest Whenever
Required. )

All payments to the United States required or provided for in this cir-
cular must be made in cash or by post-office or express money order, bank
draft, or certified check collectible without exchange at the place where
conversion is to be effected, and payable, if conversion is to be effected at

: the treasury Department in Washington, to the order of **Treasurer of the
United States Liberty Loan Conversion Account,” or, if conversion is to be
effected at a Federal Reserve bank, payable to ‘‘Federal Reserve Bank
of (Here insert name of city in which bank is located) Liberty Loan Con-
version Account.” No other. forms of payment will be accepled. . Such
payments must be sufficient to cover interest up to the date when such
payments shall be actually received at the place where conversion is to be
effected.

Payments to be made to the United States, as provided in this circular,
to cover adjustments of interest are necessary to reimburse the United
States for unearned .interest which will be received, either upon the collec-
tion of coupons or registered interest, by holders ‘of the 4% Convertible

. Gold Bonds of 1932-47, upon the next interest date after conversion is
effected, for the period prior to the respective dates of conversion of bonds
or interim certificates of the First Liberty Loan.’ For example, if coupon
bonds are converted on Jan. 15 1918, holders thereof on June 15 1918
would be entitled to interest at the rate of only 34 % per annum from
Dec. 15 1917 to Jan. 15 1918, though at the rate of 4% per annum from
Jan. 15 1918 to June 15 1918. But as such holders will receive 4% Con-
vertible Gold Bonds of 1932-47, having attached' thereto coupons for
interest at the rate of 4% per annum from Dec, 15 1917 to June 15 1918,
payment must be made to the United States of the difference between
interest at the rate of 314% per annum, which is all such holders are
entitled to for the period from Dec. 15 1917 to Jan. 15 1918, and interest
at the rate of 4% per annum, which such holders will receive for that period
upon the collection of coupons maturing June 15 1918. The reason for
payments required to adjust interest upon registered bonds is similar.

Description of 4% Convertible Gold Bonds of 1932 41 to be Issued

Upon Conversions.

Bearer bonds with interest coupons attached will be issued in denomina~
tions of $50, $100, $500, $1,000, $5,000, and $10,000. Bonds registered

as to principal and interest will be issued in denominations of $50, $100, .

$500, $1,000, $5,000, $10,000, $50,000 and $100,000. Provision will be
made for the interchange of bonds of different denominations and of cou-
pon and registered bonds, and for the transfer of registered bonds, without
charge by the United States, and under rules and regulations prescribed by
the Secretary of the Treasury. 7

The bonds will be dated Nov. 15 1917, and will bear interest at the rate
of 49, per annum from that date, payable Dec. 15 1917, and thereafter
semi-annually on June 15 and Dec. 15 in each year. The bonds will
mature June 15 1947, but the issue may be redeemed on or after June 15
1932, in whole or in part, at par and accrued interest, on three months’
published notice, on any interest day; in case of partial redemption the
bonds to be redeemed to be determined by lot by such method as may be
prescribed by the Secretary of the Treasury., The principal and interest
of the bonds will be payable in United States gold coin of the present
standard of value. The bonds will be receivable as security for deposits
of public money, but. will not bear the circulation privilege.

Coupon bonds will have interest coupons attached, covering interest
payments up to and including Dec. 15 1919, On or after that date holders
of these bonds should surrender the same and obtain a new bond or bonds
having coupons attached thereto covering semi-annual payments from
June 15 1920 to June 15 1947. Bonds with the limited number of interest
coupons. attached will be thus delivered in order to save the annoyance of
the delivery of interim receipts, and to allow sufficient time for the engrav-
ing and printing of bonds with the. full number of coupons attached with-
out inconvenience to the holder.

The ‘bonds shall be exempt, both as to principal and interest, from all
taxation now or hereafter imposed by the United States, any State, or any
of the possessions of the United States, or by any local taxing authority,

except (a) estate or inheritance taxes, and (b) graduated  additional in-

c¢o)me taxes, commonly kpown as surtaxes, and excess-profits and war-
profits taxes, now or hereafter imposed by the United States, upon the in-
come or profits of indivduals, partnerships, associations, or corporations.
The interest on an amount of bonds and certificates authorized by the Act
of Congress approved Sept. 24 1917, the principal of which does not exceed
.in the aggregate $5,000, owned. by any individual, partnership, associa-
tion, or corporation, shall be exempt from the-taxes provided for in clause
(b) above.

If a subsequent. series of bonds (not including United States certificates
of indebtedness, war-savings certificates, and other obligations maturing
not more than five years from the issue of such obligations, respectively)
bearing interest at a higher rate than 4% per annum, shall, under the au-
thority of said Act, approved Sept. 24 1917, or any other act, be issued
by the United States before the termination of the war between the United
States and the Imperial German Government (the date of such termina~
tion to be fixed by proclamation of the President of the United States),
then the holders of 4 % Convertible Gold Bonds of 1932-47 shall have the
privilege, at the option of the several holders, of converting their bonds,
at par, into bonds bearing such higher rate of interest, at the issue price of
bonds of such subsequent series, not less than par, with an adjustment of ac-
crued interest Such conversion privilege must be exercised, if atall, at any
time within the period, after the public offering of bonds of such subse-
quent series, beginning at the date of issue of bonds of such subsequent
issue, as such date shall be fixed in such public offering, and terminating
six months after such date. of issue, and under such rules and regulations
as the Secretary of the Treasury shall have prescribed. The bonds to be
issued upon such conversion of 4% Convertible Gold Bonds of 1932-47
ghall be substantially the same in form and terms as shall be prescribed

by or pursuant to law with respect to the bonds of such subsequent series,
not only as to interest rate but also as to convertibility (if future bonds be
issued at a still higher rate of interest) or nonconvertibility, and as to ex-
empton from taxation, if any, and in all other respects, except that the
bonds isued upon such conversion shall have the same dates of maturity,
of principal, and of interest, and be subject to the same terms of redemp-
tion before maturity, as the bonds converted; and such bonds shall be is-
sued from time to time if and when and to the extent that the privilege of
conversion so conferred shall arise and shall be exercised. If the privilege
of conversion so conferred shall once arise, and shall not be exercised with
respect to any 4% Convertible Gold Bonds of 1932-47 within the period
above prescribed, then such privilege shall teriminate as to such bonds
and shall not arise again though again thereafter bonds be issued bearing
interest ab a hlgher rate or rates than 4% per annum., .
. W. G. McADOO,
. Secretary of the Treausry.
Treasury Department.
1917 Liberty Loan—Form No. 1019.
Loans and Currency.
[Copies of this Form may be obtained at any Federal Reserve Bank
© or at the Treasury Department in Washington.|

REQUEST FOR CONVERSION

OF 15-30 YEAR 3% 9% CONVERTIBLE GOLD BONDS >0F THE
FIRST LIBERTY LOAN.

[To be used only upon conversions of coupon bonds or interim certificates.]

To the Secretary of the Treasury:
According to the terms of Treasury Department Circular No. 93, dated

‘Oct. 19 1917, the undersigned herewith presents and surrenders $

face amount, of /coupon bonds. \of the First Liberty Loan and requests
\interim certificatesf"
that the same be converted into an equal face amount of United States 4%
Convertible Gold Bonds of 1932-47.
Upon conversion of said interim cerlificates, delivery of such 49
vertible Gold Bonds of 1932-47 is requested in the denomination of §
each in/f reglstered}form.
\coupon
Signature in fulll o coio o camnaas e
Address, number and street....
City or town
. State..

(The execution of the above form is all that is required if coupon
Jbonds or interim certificates are surrendered for conversion on or
before Dec. 15 1917, but if surrendered after that date payment to
the United States of the amount required to adjust interest must be
inclosed and filled in immediately below.) ;

The sum of § is enclosed herewith.

REQUEST FOR EXACT ADJUSTMENT OF INTEREST.
(To be used only upon conversions of coupon bonds or interim certificates -
after Nov. 15 1917 and prior to Dec. 15 1917, in case an exact adjust-
ment of interest is desired.)

To the Secretary of the Treasury:

According to the terms of Treasury Department Circular No. 93, dated
Oct. 19 1917, the undersigned hereby requests that an exact adjustment of
interest be made in respect of the conversion of § , face amount,
of fcoupon bonds }or the First Liberty Loan, and the sum of $

\interim certificates.

| is inclosed herewith, being the amount required ‘to be paid to the United

States to adjust interest, as provided in said circular.
Signature in full . ;
(Signature must be the same as signature to Request for Conversion.)

Note 1. Interim certificates of the First Liberty Loan may be presented
for conversion only at the Federal Reserve Bank by which such interim
certificates have been respectively executed.

Note 2, All coupon bonds and interim certificates presented for conver-
sion after Dec. 15 1917 must be accompanied by payment of the amount
required to adjust interest, as provided in Treasury Department, Circular
No. 93, dated Oct. 19 1917.

Note 3. Payments required to adjust interest must be sufficient to cover
such interest up to the date when such payments shall be actually received
at the place of conversion. Such payments must be made in cash, or by
post office or express money order, bank draft, or certified check collectible
without exchange at the place where conversion is to be effected, and pay-
able, if conversion is to be effected at the Treasury Department in Wash-
ington, to the order of ‘“Treasurer of the United States Liberty Loan Con=
verson: Account,” or, if conversion is to be effected at a Federal Reserve
Bank, payable to “Federal Reserve Bank of (Here
insert name of city in which bank is located) Liberty Loan Conversion
Account.” No other forms of payment will be accepted.

Note 4. If it is desired to convert both coupon bonds and interim certifi-
cates two separate forms of Request, for Conversion must be used.

" Note 5. If delivery of registered bonds is desired upon conversion of
interim certificates the form of application for registered bonds appearing
upon the backs of such interim certificates must be filled out.

Treasury Department.
1917 Liberty Loan—Form No. 1020.
Loans and Currency.
|Copies of this Form may be obtalned at any Federal Reserve Bank
or at the Treasury Department in Washington.]

REQUEST FOR CONVERSION

OF REGISTERED 15-30 YEAR 3% % CONVERTIBLE GOLD BONDS
OF THE FIRST LIBERTY LOAN.
[To be used only upon conversions of registered bonds.]
Dated; sessaess T w
To the Secretary of the Treasury:
According to the terms of Treasury Department Circular No. 93, dated
Oct. 19 1917, the undersigned herewith presents and suirenders $
face amount, of United States 15-30 Year 3% % Gold Bonds of the First,
Liberty Loan, duly registered in the name of the undersigned, which the
undersigned has caused to be duly assigned for transfer to the Secretary
of the Treasury, and the undersigned requests that sald registered bonds
be converted into an equal face amount of United States 4% Convertible
Gold Bonds of 1932-47.
Signature In full. o e e —

(The execution of the above form is all that is required if regis-
tered bonds are surrendered for conversion on or before Dec, 15 1917,
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but if surrendered after that date payment to the United States of
the amount required to adjust interest must be inclosed and filled DATE DENOMINATIONS..

= immﬂdi‘;;?‘tﬁ;ﬂzi)‘ is inclosed herewith. $100, $500$1,000/35,000 §10,000/350,000 $100,000

REQUEST FOR EXACT ADJUSTMENT OF INTEREST. . Ietts 2V wsisnuw 05! .25 51 2.54 X 25.41 50.82

(To be uxed only upon conversions of registered bonds after Nov. 15 1917 and 05] .26 52| .2.61 2 26.10 52.20
prior to Dec. 15 1917, in case an exact adjustment of interest Is desired.) 3] .05; .27 .54| 2.68 4 26.79 53.57

. 1917. .0: 05 .27 55| 2,75 .49 | 27.47 54.95

To the Secretary of the Treasury: .03} .06 .28 56| 2.82 28.16 56.32
According to the terms of Treasury Department Circular No. 93, dated 3] .08 .29 58 2.88 28.85 57.69
Oct. 19 1917, the undersigned hereby requests that an exact adjustment 03] .06 .30 591 2.95 29.53 59.07
of Interest be made in respect of the conversion of $._.... o i , face d .06} .30 .60  3.02 30.22 60.44
amount, of registered bonds of the First Liberty Loan. . .08} .31 .62| 3.09 30.91 61.81

Signature in full__. ) 06| . .63 3.16 31.59 63.19

(Sighature must be the same as signature to Request for Conversion.) 03| .06 .65 3.23 32.28 64.56
;i ! .66 3.30 32.97 65.93
Note 1. Al registered bonds presented for conversion after Dec. 15 1917 2 > K : 87| 3.37 33.85 67.31
must bé accompanied by paymenl of the amount required to adjust interest, . - .69 . 34.31 68.68
as provided in Treasury Department Circular No. 93, dated Oct. 19 1917. L0 3 70 35.03 70.05
No payment is required in respect of registered bonds presented for con- ] J ¢ ol ) 35.71 71.43
version on or before Dec. 15 1917. i 3 73 36.40 72.80
Note 2, Payments required to adjust interest must be sufficlent to cover : ] 74|, 37.09 | 74.18
such interest up to the date when such payments shall be actually received 4 . .76/ 37.77 75.55
at the place of conversion, Such payments must be made in cash, or by : Ry 38.46 76.92
post office or express money order, bank draft, or certified check collectible X s 78 39.15 78.30
without exchange at the place where conversion Is to he effected. and XiE ‘ .80 39.84 79.867
payable, if conversion is to be effected at the Treasury Department in B .81 40.52 81.04
‘Washington, to the order of **Treasurer of the United States Liberty Loan 82 41.21 82.42
Conversion Account,” or, If conversion is to be effected at a Federal e 84 41.90 83.79
Reserve Bank, payable to **Federal Reserve Bank of. e (Here . . .85 42.58 85.16
insert name of city in which bank is located) Liberty Loan Conversion J .87 43.27 * 86.54
Account.” o : .88 43.96 87.91
No other forms of payment will be accepted. ' 4 ¢ ,89 - 44.64 89.29
Note 3. All registered bonds presented for conversion must be duly as- ; . 91 45.33 90.66
signed for transfer (o' the Secretary of the Treasury on-the form provided a .92 46.02 92.03
for that purpuse appearing upon the backs of such registered bonds in ac- 09 . .93 46.70 93.41
ordance with the detailed instructions thereon set forth. ] § ¢ .95 47.39 94.78
Interest Table. e 96 48.08 96.15

: : : ' 4 ¢ .98 » 48.76 97.53
. Amounts required to adjust interest upon conversions of 15-30-Year .99 9 49.45 98.90
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3% % Gold Bonds and Interim Certificates therefor into 4% Convertible ! $ot

Gold Bonds of 1932-47. ‘ ? . - ’ }-gg ; :g?g ggsl“}) }g?,gg
(For examples as lo use of ITnterest Table see note.) : 1.03 ) 10:30 51 5;’ 103:02

DENOMINATIONS. y ) 1.04 E 10.44 | 52.20 104.40

: 1.06 . 10.58 | 52.88 105.77
£60 | $100 $500'$1,000/$5,000 $10,000 $50,000 $100,000 . . 1.07 -3 10.71 | 53.57 107.14

DATE.

[
(=3
QD

10.85 | 51.26 108.52
10.99 | 54.95 109.89
11.13 } 55.63 111.26
11.26 | 56.32 112.64
11.40 | 57.01 114.01
11.54 | 57.69 115.38
11.68 | 58.38 | . 116.76
11.81 | 59.07 11813 .
11.85 | 59.75 119.51
12.09 | 60.44 120.88
12,23 | 61.13 122.25
12.36 ] 61.81 123.63
12.50 | 62.50 | .125.00
12.64 | 63.19 126.37
12.77 | 63.87 127.75
12.91 | 64.56 129.12
13.05 .| 65.25 | 130.49
13.19 5.93 131.87
13.32 | 66.62 133.24
13.46 | 67.31 131.62
13.60 | 67.99 135.99
13.74 | 68.68 137.36
13.87 | 69.37 ‘138.74
14.01 | 70.05 140.11
14.15 | 70.74 141.48
14.29 | 71.43 142.86.
14.42 | 72.12 | 144.23
14.56 | 72.80 145.60
1,70 | 73.19 146,98 .
14.81 | 7118 148.35
14.97 | 74.86 149.73
15.11 '} 75.55 151.10
15.25-] 76.24 152.47
15.38 -] 76.92 153.85
15.52° 77:61 155.22
S15 66 | 7R.30 156.59
.03 15.80 | 7R.9% 157.97
‘04 : i 15.93 | 79.67 159.34
05 . . 81l 9. | 81, 16.07 | '80.36 | 160.71
05 Y 5.4 L 1.62| 16.21 | 81.04.] 162.09
06 ’ k .6 : 16.35 | 81.73 163.46
07 ¢ i : 16.48 | 82.42 | 164.84
‘08 ; 1 ‘ ; : 814 1. 31] 16,62 | ¥3.10 | 166.21
; ; 08 8 8. 81 1.68 16.76 | 83.79 | 167.58
28 ... 09 ¢ I ¥ " A7k X 16.90 | 84.4% 16%.96
2 .| . 10 ; X ; .0¢ ; 5 17.03 | R5.16 170.33
o1 10 i Y ¥ g v 17.17 | 85.85 71.70
31 ; n ) 0.6 .08 © 8.65 17.31 | 86.51 17:4.08
D) . i | ] H 720 1745 | 87.23 174.45
12 5 i : & 79| 17.58 | 87.91 175.82
.13 3 .6 K 4 9 IX 17.72 | 8%.60 177.20
14 - ; 3. i 8 17.86 | 89.29 178.57
17.99 | 84.97 179.95
18.13 | 90.66 181.32
18.27 | 91.35 182.69
18.41 | ¥2.03 184.07
18.54 | 92.72 185.44
1%.6%8 | 93 41 186.81
18.82 | 94.04 188.19
18.96 ¢ 91.78 19 56
1909 | 95.47 190.93
4 casswne] o .9: 19.23 | 96 15 192.31 -
), FEV—. 7 4 19.37 | 96.84 193.68
| JEm i ¥ .75] 19 51 | 97 53 195.05
T sosswws] : 19 61 | 98.21 196.43
8 sannans] o : Q¢ . 19 78 | 48.90 197.80
9 cerninn . 19.92 | 99.59 { 199.18
20.05 100.27 1 200.55

$0.00 $0.01 $1.
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DENOMINATIONS.

$50 | $100[ SWOiSl.OOOiSG,OOOl310.000 $50,000 $100,000

.20
20
20
21
21

10
.10
10

1.01
1.02
1.02
1.03
1.04

2.02| 10.10
2.03] 10.16
2.05| 10.23
2.06! 10.30
2.07] 10.37

20.19
20.33
20.47
20.60
20.74

100.96
101.65
102.34
103.02
103.71

201.92
203.30
204.67
206.04
207.42

Note.—To ascertain the correct amount to adjust interest upon any given
date, run down the date column until the date is reached upon which the
bonds or interim certificales to be converted will he actually surrendered
at the place of conversion, then run across the page to the right until the
figure under the dendninitinoa columna of ‘the particular denomina-
tion of bands or interim certificates to be converted is reached, and then
multiply that figure by the number of bonds or interim certificates 6f that
denomination to be converted. - For example, to convert on Jan. 9 1918
$10,000, face amount, of bonds or interim certificates, of the denomina-
tion of $1,000 each, the amount required as shown by the foregoing interest
table to adjust interest upon a $1.000 bond being $0.34, that amount
must te multiplied by 10, and the result shows that a paymeut of $3.40
must be made to the United States to adjust. interest upon conversion of
such. bonds upon that date.

SUBSCRIPTION BOOKS TO TRE'ASURY CERTIFICATES
OFFERING CLOSED—SUBSCRIPTIONS
TOTAL $684,631,000.
Subseription books to the latest offering of Treasury

certificates of indebtedness of indefinite amount offered by

. Becretary McAdoo through the Federal Reserve banks,
were closed on Wednesday night (Oct. 31). Subscriptions
to the offering received in the five days in which the issue was
open, amounted to $684,631,000. The first day’s subserip-
'tions amounted $164,797,000; the second day, $95,228,000;
the third day, $130,444,000; the fourth day, $35,531,000,
and the fifth and last day, $254,657,000. The certificates
bear interest.at 49, from Oct. 24, mature Deec. 15, and will
be accepted, if tendered on Nov. 15 or Dec. 15, as payment
for Second Liberty Loan bonds. The Treasury Department
issued the following statement on Oct. 31 regardmg the

- eertificate :

This issue was made largely for the convenience of subscribers to the
Second Liberty Loan, and as a means of facilitating the financial operations
involved in the payments to be made upon subscriptions to this loan. The
subscriptions were closed because in the judgment of the Secretary the
objects of the issue have been attained, and although applications continued
to be received up to the moment of closing in very gratifying amounts. The
whole operation has been eminently successful.

~ SECOND LIBERTY LOAN OVERSUBSCRIBED.

The second issue of the Liberty Loan of 1917 has, in the
words of Secretary of the Treasury McAdoo, been “‘an over-
whelming success.” * Though complete details are not yet
available it has been unofficially announeced by Treasury
Department officials that the subseriptions have reached the
$5,000,000,000 goal aimed for. The New York Reserve
District, it is believed, has subseribed the $1,500,000,000
mark which the local Liberty Loan Committee set for its
goal. The rush of subseriptions during the last two days
was so great that the banks have been under a great strain
during the past week in making their reports to the New York
Reserve Bank. Subscrlptlons received by the local Reserve
Bank at the close of business on Nov. 1 aggregated $1,490,-
849,450, a figure which was within $10,000,000 of the maxi-
mum allotment for the distriet. This figure, it is pointed
out, included only mdil returns prior to noon of Nov. 1
with final reports still lacking from a number of big up-State
cities. Officials of the local Reserve bank, in making known

the above figure, asserted that' a just analysis of the situa-

tion would reveal that the district’s maximum quota had
been easily exceeded. ‘It had been expected that the
total of ‘subseriptions received throughout the country
would be announced on the 1st inst., but on account of the
late returns in all the Federal Reserve districts, the Treasury
Department has been forced to delay the final announce-
ment until next week. .

Indication that the people of the country had responded
to the nation’s call for money needed to prosecute the war
to a successful conclusion was given on Oect. 27 by Secretary
McAdoo, when he issued the following statement:

It is a great honor to be able to announce to the American people that
the Second Liberty Loan is an overwhelming success.

It has been greatly oversubscribed. The extent of the splendid over-

subscription of the $3.000.000,000 issue cannot be definitely stated now,
because full reports have not yet been received and banks all over the coun-
try are holding open into the night to accommodate subscribers. It will
be several days before final figures can be given.
. The patriotic people of America, men and women allke, have responded
generously and nobly to the call of their Government to support and sus-
tain the gallant soldiers and sailors of the Republiec, The challenge of the
German Kaiser has been answered by the free people of America in unmis-
takable terms,

The four weeks’ campaign for subseriptions to the second
Liberty Loan was fxttmgly brought to a close last Saturday,

‘people of a long-time and absolutely safe investment.,

when the vast army of workers throughout the country re-
doubled their efforts to bring the loan safely past the maxi-

mum of $5,000,000,000. Next to the astonishingly large
response to the loan, the thmg that gave the Liberty Loan
Committees most joy, it is said, was the number of sub-
scribers. They are estimated by Treasury Department
officials to be no less than 10,000,000. America, it is pointed
out, by its response to the second Liberty Loan, has shattered
all precedents in the matter of war financing. Out of the
total of subscriptions to the loan, the Treasury Department
will accept the proceeds of about $4,000,000,000. Under
the terms of the loan, a minimum allotment of $3,000,000,000
was set for the country, with 509, of the subscriptions
received above that figure. This rule will be strictly ad-
herﬁd to, Secretary McAdoo announced last Saturday
night ‘

The part played by the New York Federal Reserve District
overshadowed that of all other districts. Members of the
local Liberty Loan Committee were highly pleased with the
results of the campaign, one in which they had entered in &
patriotic and self-sacriticing spirit. They congratulated
themselves and paid tribute to the splendid response of the
American people to the appeal for the loan. The Publicity
Department of the local Liberty Loan Committee yesterday
announced that 2,500,000 persons subseribed to the loan in
the local reserve district, which includes New York State,
Fairfield County in.Connecticut, and twelve northern coun-
ties of New Jersey. In the first Liberty Loan campaign
approximately 1,500,000 persons subscribed in this district.
Among the New York banking institutions the honor of turn-
ing in the largest amount of subscriptions, both for its own
account and for that of its customers, this time goes to the
Guaranty Trust Co., which has subseribed for $110,000,000
of bonds. In the first Liberty Loan campaign the First
National Bank carried away the honors with a total subscrip-
tion of $103,000,000. The First National has subscribed
$35,500,000 to the second Liberty Loan.

Benjamin Strong, Governor of the Federal Reserve Bank
of New York, foliowing the closing of the subscription books
last Saturday night, issued the following statement: -

The maximum quota for this district will be subscribed. The official
figures tonight, with several hours remaining before the close of business
(midnight) are one billion three hundred million. Information received by
wire indicate that the majority of towns will reach their maximum quotas.
The Treasury Department has ruled that final figures need not be in the
hands of the Federal Reserve Bank for five days after the close of the Loan.
For this reason we shall not have full returns until the middle of next week.

The results of this Loan indicate that the American people are united in
their determination to win this war. There has been a progressive response -
to the loans offered by the Government which is most encouraging, In
‘the first loan the Government asked for $2,000,000.000. Moaore than
%3.,000.000.000 were subscribed. In this loan the Government has asked
for $3.000,000.000 with the privilege of taking half of any oversubscription,
‘T'he. %3 000,000,000 is definitely assured, and the Treasury Department
has already announced that more than $4.,000,000,000 are in sight. low
much higher this great flood of subscriptions will amount cannot be deter-
mined officially at this moment. It may be stated uﬂ'iclully. however,
that the loan is-a great success.

With regard to New York, it should be pointed out that our quota, as de-
termined by the Treasury Dypartment, on the basis of a total of $3,000,-
000,000 was $900.000.000. Our maximum quota was $1.,500,000 000.
This district has consistently taken the lead in the percentage both of its
maximum and its minimum subscription, subscribed from day to day,
and it is now Indicated that when the final figures arc made up New York
will justify its position as the financial centre of the world by the largest
subscriptions both in proportion to total resources. and in proportion to
population of any district in the United States.

In regard to the campaign, there Is nothing to be said except in praise of |
_the tremendous enthusiasm and the patriotic, and efficient work of all' the
‘people of the district, The Treasury Department has pul the official ree
sponsibility for raising our quota of the lvan upon the Liberty Loan Com-
mittee appointed by the Federal Reserve Bank. 'T'hose bankers have de«
voted themselves day and night to their work, in many cases to the detri-
ment of their business, and in some cases to the detriment of their health.
However, if théy have succeeded in their' task, they have done so only
berause they have reccived the unqualified support of men in every line
of husiness. The Trades Committecs have been a prime factor in the
broad distribution of the loan. Much could be said ahout the splendid
work done by these committees, numbering more than 200. A purticulae
word of appreciation s due to the Woman’s Committee and the tircless
and efficient work of 150,000 volunteers who have co-operated in a mosb
completé manner with the men,

One of the most gratifying results of the Ioan is the great number of small -
investors now indicated by the preliminary returns. It seems probable
at this time that we have added, in thig district alone, to the great demo-
cratic army of -bondholders approximately 2,500,000. Too much impor-
1ance cannot be attached to the moral support which this great numbcer of
men, women and children can bring to bear in support of our arms in the
field. In many significant ways it may be said that a new era In our
national life has been Instituted by the wide distribution among all our
The Liberty Loan
Committee desires officially to express its deep appreciation of the wonder=
fully efficient service rendered hy a great number of individuals,

In many cases this service has involved considerable real sacrifice.  All
the requests of the committee have been met more than half way There
has been a universal realization of the fact that the Liberty Loan campaign
was war work of the most important kind, and that a successful conclusion
of the campaign would bring victory nearer. The committee hopes that all
those who have been called upon for service in this capmaign will feel that
they are enlisted in the war scrvice of the Government, and will hold them-
selves ready for similar service in connection with the next lvan,
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The Central Liberty Loan Committee of the New York
Reserve District on Oct. 29 issued a signed statement com-
plimenting this district for the excellent response it made to
the appeal for subscriptions. The record achieved, the Com-
mittee declared, ‘“furnished unparallgled evidence of a
nation bound together and animated with a smgle spirit of
mutual good-will and devotion to the country.” The Com-
mittee’s statement read as follows:

The second Liberty Loan has been a complete success,
over-subscription will go cannot be known for several days.

How high the
Tt is estimated

that the total subscriptions in the Second Federal Reserve District will be,

in excess of £1,500,000,000, and what is equally important, the total number
of subscribers in this Second Federal Reserve District is greatly in excess
of the number of subscribers to the first loan. ' Both in the total amount
received and in the number of subscribers the results are beyond our
expectations. The reports from the other, K Federal Reserve Districts
would indicate a similar surpassing of the estimates.

This great success of the Loan has been due to two factors. The first
is the spontaneous outburst of patriotic fecling and effort that has been
common to the whole country. The second is the excellent work of the
organizations in-every Federal Reserve District. ='Without this latter the
campaign would not possibly have gained its stupendous success.

Naturally, our own observation has covered particularly the Second
Federal Reserve District. As to this we desire to go on record as stating
that we have never before witnessed such an extraordinary response in the
way . of organized, effective work and unremitting intelligent effort. From
the moment the campalgn started this spirit was manifest, and as time
went on it daily grew in loyalty and intensity. 'The record which the Sec-
ond Reserve District has made is indeed a proud one, and it is a record
achieved by the united effort of all-—by the villages and hamlets through-
out the State as much as by the larger towns and cities. To all the workers
who have thus made this result possible, we wish publicly to make this
expression of our appreciation.

Of greater import even than the securing of a great loan for the Govern-
ment has been this unparalleled evidence of a nation bound together and
animated with a single spirit of mutual good-will and devotion to the
country.

BENJAMIN S8TRONG, Chairman;
JAMES 8. ALEXANDER,

. GEORGE F. BAKKR,
ALLEN B. FORBES,

° WALTER E. FREW,
GATES W. McGARRAH,
J. P. MORGAN,
SEWARD PROSSER,
CHARLES H. SABIN,
JACOB H. SCHIFF,
FRANK A. VANDERLIP,
MARTIN VOGEL,
JAMES N. WALLACE,
ALBERT H. WIGGIN,

© WILLIAM WOODWARD.

NEW YORK LIBERTY LOAN MONEY- COMMITTEE

TO CONTINUE OPERATIONS—REN DERED
VALUABLE -SERVICE.

Announcement was made by Benjamin Strong, Governor
of the Federal Reserve Bank of New. York, on Oct. 30 that
the so-called Money Committee appointed by the Central
Liberty Loan Committee at the outset of the Second Liberty
Loan campaign to ‘keep close watch on the money market
and to see that legitimate borrowers were promptly supplied

at fair rates of interest during the loan campaign, would
be continued “in the interest of future Government financing

and of business interests generally.” - The “money pool”
which was organized shortly after the creation of the com-
mittee had available approximately $200,000,000, to be used
in stabilizing the money market, but it is understood that
only slightly more than $100,000,000 was actually required
to stop the flurry in money rates. While the money com-
mittee has made no formal arrangements for meeting fur-
ther crises which may arise in the money market, it was said
on Oct. 30 that its continuance is & measure of preparedness
for-any possible strain that payment of subscfiptions to the
.Second Liberty Loan may create. Governor Strong in an-
nouncing that the money committee would be retained issued
the following statement:

The Money Committee was appointed to keep close watch upon the
money markets and to see that all proper money requirements were
promptly met and at reasonable rates of interest. To enable the com-

. mittee to act effectively, a very large sum was placed at .ts disposal by
the banks and trust companies of this city, although it was not thought

probable that any considerable sum would be used, as the financial situa~ |

tion was very sound and the banking institutions were severally well pre-
pared to continue normal loaning operations. What was needed was as-
surance to the public that the banks would act as a unit, and were prepared
to deal with an emergency should one arise.

Throughout the period of the Liberty Loan campaign, not only have
merchants and manufacturers been able to borrow freely from their banks
of deposit, but there has been a free movement of commercial paper in the
open market, collateral loans have been taken for periods ranging from sixty
days to six months in aggregate amounts sufficient to relieve any tension
that may have existed in the time money market, and there have been
throughout ample supplies of call money at rates fluctuating from 6% to
as low as 214 9%,.

The Money Committee, representing the banks and trust companies,
and acting for them, did valuable service, and used only about one-half
of the fund originally made available to i, while a much larger fund would
have been subscribed if required.

. The concentration of the reserves of the national banks, and now, hap-
plly, of many important trust companies and State banks, 4in the Federal

Reserve Bank, provides a reservoir of credit availablé to member banks |

which, I am assured, they will freely use as needed, and which, to their
credit be it said, they have already freely availed of.

The Money Committee will be continued in the interest of future Gov-
ernment financing and of business interests generally.

The members of the Money Committee are:

Benjamin Strong, Chairman;

James 8. Alexander, President National Bank of Commerce;

George F. Baker, President First National Bank;

Walter E. Frew, President Corn Exchange Bank;

Gates W. McGarrah, President Mechanics & Metals National Bank;

Charles H. Sabin, President Guaranty Trust Company;

F. A. Vanderlip, President National City Bank;

James N. Wallace, President Central Trust Company;

Albert . Wiggin, Chairman Board of Diréctors, Chase National Bank.

REGULATIONS GOVERNING ' DEPOSIT OF POSTAL
SAVINGS FUNDS IN BANKS AMENDED.

The Board of Trustees of the Postal Savings System on
Oct. 19 adopted an amendment to Section 12 of the regula-
tions governing the deposit of Postal Savings Funds in
Banks. This section as amended reads as follows the por-
tion added this year being italicized:

Section 12. The Treasurer of the Board of Trustees shall make exami-
nations semi-annually, or oftener if he deems it necessary, of the securities
which have been accepted from- qualified banks, and whenever, in his
judgment, any of such securities have so far depreciated in value as to make
desirable the deposit of additional or new securities, he shall inform the .
Third. Assistant Postmaster General of the name of the banlk, the kind and
amount of the securities, and the amount - of the depreciation. The Third
Assistant Postmaster General will notify the, Treasurer and the bank of
the amount of additional or new securities which the bank shall deposit, '
and upon their receipt by the Treasurer, the procedure provided in Sec-
tion 6 as to their acceptance or rejection, and in Section 22, as to the re-

.turn of the original securities, if new:securities are required, shall be fol-

lowed: Provided, That the revaluation of securities required by this section
may be deferred when in the judgment of the Board of Trustees such action’is
advisable.

NOTE.~—On Oct. 19 1917 the Board of Trustees of the Postal Saznngs Sys=
tem, by resolution, deferred the revaluation of securities required by Section
12 until further action by the Board, ezcept in special instances when revalua-
tion is deemed expedient. |y

In our State and City Section of May 26 1917 we published
in full Sections 8 to 12, inclusive, of the regulations includ-
ing the amendments adopteéd by the Board of Trustees in
March and Aprll of this year. :

SAVINGS BANKS AS CUSTODIANS OF SMALL
LIBERTY LOAN BONDS.

A suggestion by Mairice Leon of the Bar of New York
that savings banks should act as custodian for Liberty
bonds for their depositors and devote the last two pages
of their bank books to deposits and withdrawals has been
urged for adoption in New York State. by the Superinten-
dent of Banks. In presenting his proposal Mr. Leon said:

The great obstacle in the way of increasing the number of small holders
of United States bonds is summed up in the question which they generally
ask: ‘‘After I get my bond, what do I do with it?"’ Wage earners, small
shop keepers and farmers usually do not invest in bonds because they have
no facilities for safe-guarding them. It is therefore necessary to provide
such facilities in order to induce them to resort to that form of investment.
In the City of New York banks have already agreed to hold United States
bonds for customers for a year. To what extent this practice has been
taken up in other parts of the country is unknown to the author of this
memorandum, He ventures, however, to urge that in order that the so-
lution of the problem should be as effectual as it can be made, it ought to
provide a standardized method open to the masses settling easily and
without expense the -question of the safe—keepmg of United States bonds
for small holders. .

In the discussion of financial support of the Government in time of war
there is frequent reference to the example of France. One of the familiar
instances is the payment of the war indemnity in 1871, but the unanimity
of financial support given by the masses of the French people to the Gov-
ernment in the present war is, if anything, even more inspiring. One
of the reasons tending to explain why the French masses so readily sub=~
scribe to the bonds of their Government is the system prevailing in France
with reference to the safe-keeping of securities and the collection of coupons
of small bondholders. French wage earners, small shop keepers'and farm-
ers leave their securities at the bank. These securities are entered upon
their account and the coupons collected from time to time and the proceeds
of the same entered to their credit. In order to popularize the Liberty
Loan among the masses in this country, it is essential to provide a general
standardized system for the safe-keeping of bonds subscribed by smalt
holders and, the collection of interest thereon, an equivalent to the system
developed in France which has helped so powerfully to popularize loans
among the French masses. The following plan is suggested for this coun~
try as an adaptation of the French systemr to"the situation in this country:

Savings banks throughout the country should receive Liberty bonds
from their depositors. The last two pages of each bank book should be
devoted 'to entries of deposits and withdrawals respectively of Liberty
bonds, for example:

UNITED STATES GOVERNMENT BONDS.

Deposits. | Withdrawals.
Oct. 11917 3% % $50 00|Nov. 11917 3% %
Dec. 11917 4% /100 00|
As coupons mature they would be collected by the bank and credited as
is interest on the money deposited on presentation of the bank book, fol-
lowing the maturity of the coupons. '

It will be noted that this plan does not involve any extra expense what-
ever. The means of identification employed for the protection of both
the bank and the depositors in regard to deposits and withdrawals of money
and in the event of the loss of the bank book apply automatically to de-
posits and. withdrawals of United States bonds. The same clerks who.re-
ceive money for deposit receive bonds for deposit; the same clerks who pay
out money withdrawn deliver bonds withdrawn; the same book of deposit

$50 00
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is l::xployed both for money and bonds. The net result achieved by this
P is:

1. To assimilate investment in United States bonds to savings in the
minds of the masses of our people.

2. To facilitate the safe-keeping and coupon collection of United States
bonds for the masses among which the practice of renting safe deposit
boxes, clipping coupons and depositing them, is comparatively unknown.

3. To bring this about without expense, thanks to the utilization of
existing machinery for the work to be done.

The immediate adoption of this plan through action by the Treasury
Department, in co-operation with State Banking departments would tend to
meet a real obstacle to the popularization of investment in United States
Government bonds by the wage earner, small shop keeper and farmer.

Immediate adoption of this plan by the Postal Savings Banks would open
the way to its adoption by State savings banks. '

New York, Oct. 15 191i7. .

Note.—Memorandum was read by its author before the Liberty Loan
Committee of New York on the morning of Oct. 16 1917 at an appoint-
ment made through the courtesy of Mr. Franklin Q. Brown, one of its
members and Mr. Allen B. Forbes, its chairman.” The plan therein set
forth was approved by the Committee which with characteristic dispatch:
communicated it that very day to the Superintendent 6f Banks of the State
of New York, who thereupon forthwith authorized the issuance of a cir-
cular to the savings banks of the State with a view to the adoption by them
of the plan presented. The author of the memorandum also communi-
cated it to the Savings Bank section of the American Bankers Association

with the suggestion that it lend its good offices to the end that the plan.

be adopted by the savings banks throughout the country in a uniform man-
ner as suggested therein* : ’

* Thanks partly to the kind interest of Mr. F', A. Vanderlip this sug-
gestion was accepted. s

CITY TRUST CO. OF NEWARK, N. J., NOT ELIGIBLE
FORADMISSION INTO FEDERAL RESERVE SYSTEM.
The City Trust Co. of Newark, N. J., which made appli-

cation on Oct. 16 for admission into the Federal Reserve

system, has been informed by the New York Federal Reserve
Bank that it is ineligible for membership in the system be-

cause its capital, which is $100,000, is less than the minimum-

required for a national banking institution in a city the size
of Newark. The Federal Reserve Act requires that State
institutions desiring to enter the Reserve system must. be
eligible (in point of eapital) to become national banks be-
fore being admitted into the system. Since it is one of the
requirements of the National Banking Act that a national
bank in a city whose population exceeds $50,000 shall not
_be organized unless its capital is at least $200,000, the City
Trust is' thereby ineligible for admission into the system.
It has.been explained, however, by the New York Resérve
Bank that it is probable that the law may be changed, when
Congress reconvenes in December, to provide for the admis-
sion into the Reserve system of trust companies capitalized
at an amout less than the minimum required for national
institutions. ' :

"GOV. AIKEN TO LEAVE BOSTON RESERVE BANEK—
ELECTED PRESIDENT OF NATIONAL SHAWMUT.
Alfred L. Aiken, Governor of the Federal Reserve Bank

of Boston, was elected President of the National Shawmut

Bank of Boston at a meeting of the directors of that institu-

tion on Nov. 1. Mr. Aiken will sever-his connection with
the Boston Reserve bank, and will assume his new duties

“early in Jan. 1918, Mr. Aiken succeeds as President of

the National Shawmut, Col. William A. Gaston, head of the

" bank for many years. Colonel Gaston will, it is expected,
become chairman of the Board of the National Shawmut,
that position having been relinquished by J. P. Stearns on
the 1st inst. Governor Aiken, as head of the Federal Reserve
Bank of Boston, has been one of the most conspicuous figures
. in New England banking circles, and his handling of the
- Liberty Loan issues has won him favor with bankers, brokers
and business men generally. Previous to becoming Governor
of the Boston Federal Reserve bank in Nov. 1914, Mr. Aiken
was President of the Worcester National Bank of Worcester,
Mass. He was born in Norwich, Conn., July 6 1870, and was
. graduated from Yale University in 1891.
active banking career as Assistant Cashier of the old National
Hide & Leather Bank of Boston in Oct. 1899. He held that
position until Jan. 1901 when he became Assistant Cashier
“of the old State National Bank of Boston, with which
institution he remained until July 1904. He then accepted
the Treasurership of the Wbrcester County Institution for
Savings, holding that office until 1908 when he was chosen
President of that institution. - He served in that capacity for
five years, resigning to become President of the Worcester
National Bank in Jan. 1913, which position he oceupied
when he became Governor of the Boston Reserve Bank.
Regarding the valuable service rendered by Mr. Aiken
as Governor of the Federal Reserve Bank of Boston, the
Boston “Transeript’” on the 1st inst. said:

As the first head of this institution, Mr. Aiken was largely responsible for
putting it on its present sound banking basis, cementing all New England
into the harmonious and closely co-operating First Federal Reserve Dis-
trict. This was no mean task in view of the tendency of certain dis-
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affected elements in some parts of the district to oppose plans for co-
ordinating the work of the district, but the sound business ability, good
judgment and personality of the Governor won, with the assistance of those
who were working with him. To realize what has been accomplished during
Mr. Aiken’s three-years’ administration, one needs only to look at the
smoothness with which the Federal Bank has carried out its part in floating
the greatest loans in the world's history and the fact that New England,

according to its population, has made the best showing of any district in
the United States.

RESIGNATION OF DIRECTOR OF ATLANTA
FEDERAL RESERVE BANK.

Warren H. Toole, President of the First National Bank of
Winder, Ga., and Secretary and Class A, group 3, director
of the Atlanta Federal Reserve Bank, hag resigned from the
two positions in the Reserve Bank, Mr. Tdole has been 2
Class A, group 3, director since the organization of the
Reserve Bank, threeé years ago and had charge . of the bond
department for the past four months. )

NATIONAL BANKS OF ‘GEORGIA AUTHORIZED TO
: ACT A8 EXECUTORS, &C.

The Governor of Georgia on Aug. 21 last approved a bill
passed by the Legislature authorizing national banks of the
State of Georgia to act as trustee, executor, administrator,

and registrar of stocks and bonds. The full text of the new
law follows: -

Section 1. Be it enacted by the General Assembly of the State of Georgia,
That it shall be lawful for any national bank located in this State, when
empowered so to do by the laws of the United States, to act in this State
by any and every method of appointment and in any capacity whatever
as trustee and as executor, administrator, or registrar of stocks and bonds.

Sec. 2.  Beit further enacted, That the oath prescribed by thelaws of this
State to be taken by executors and administrators may be taken, when a
national bank acts in such capacity, either by the president or a vice- d
president, or a cashier, or some trust officer designated for that purpose
by the national bank proposing to act. The oath as trustee, if required,
may be taken in a similar. manner, .

Sec. 3. Nothing herein contained shall be considered to relieve a national
bank from giving a bond, when such bond under the laws of this State, is
required to be given by an individual acting in any of the aforesaid capacities.

‘Sec. 4.  Be it further enacted, That all laws and parts of laws in conflict -
herewith be, and the same are hereby, repealed.

CONFERENCE ON TRADE ACCEPTANCES.

Tentative plans for the dissemination of information re-
garding the prompt and wide-spread adoption of the trade
acceptance in place of the open book account were laid on
Oct. 9th at a meeting of the Joint Committee on Trade
Acceptances appointed by the Chamber of Commerce of
the United States, the American Bankers’ Association and
the National Association of Credit Men, and growing out
of the War Convention of American Business held in At-
lantic City, Sept. 17 to 21.- The Joint Committee is charged
with the consideration of the development of the Trade Ac-
ceptance as a device for strenghtening and mobilizing com-
mercial eredit—to form a permanent centre for the direction
of a nation-wide educational campaign in the interest of the
trade acceptance—and to provide whatever information and
assistance may be required in establishing the acceptance
method throughout the business of the country,  The object -
sought by the adoption of the trade acceptance in place of
the open book account is that business resources of all kinds
everywhere may be kept as liquid as possible and, therefore,
prepared to support the increasing financial and credit ne-
cessities of the Government At the meeting of the Joint
Committee a permanent organization was effected to be
known as American Trade Acceptances Council.. Lewis
E. Pierson, Chairman of the Board of the Irving National
Bank, was selected as Chairman.; R. H. Treman, Deputy
Governor of the Federal Reserve Bank of New York, as
Vice-Chairman; J. H. Tregoe, Secretary-Treasurer of the
National Association of Credit Men, as Secretary, and
W. W. Orr, Assistant Secretary and Assistant Treasurer
of 'the National Association of Credit Men, as Assistant
Secretary. The Joint Committee appointed three sub-com-
mittee as follows: ' .

1. A Central Committee to have general direction of the work and com-
posed of Chairmen of the Committees representing the three national or-
ganizations concerned—Lewis E. Pierson, of the Chamber of Commerce
of the United States; J. H. Treman, of the American Bankers' Association;
Kenneth R. Hooker, of the National Association of Credit Men,

2. A Committee on Organization, Plans and Speakers, to consist of
George Woodruff, President First National Bank, Joliet, Illinois; Frank H.
Randel, Manager Philadelphia Office, Auto Car Sales & Service Co.,
Philadelphia, Pa.; Oliver J. Sands, President, American National Bank,
Richmond, Va.

3. A Committee on Literature and Publicity, to consist of Dr. J. T.
Holdsworth, Dean of the School of Economics, Uhiversity of Pittsburgh,
Pittsburgh, Pa.; W. F. H. Koelsch, Vice-President, Bank of the United
States, New York City; Edwin B. Heyes, Credit Manager, W, & J. Sloane,
New York City.

: [
It is the purpose of the Joint Committee, after consulta-
tion with all types of commercial and financial associations,
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as well as trade bodies, to have prepared pamphlets, special
articles and other forms of literature, intended to inform
all classes as to the advantages of the Trade Acceptance and
the necessity of its wide adoption and universal use at this
particular juncture in American business. <

MORTIMER L. SCHIFF ON WAR TIME BORROWING
BY THE GOVERNMENT.

In an address on the above theme before the American
Academy of Political and Social Science at Philadelphia
yesterday Mortimer L. Schiff discussed in an instructive way
various phases of the subject. Thus, one of the things he
took up was the necessity of the monopoly of the investment
market by the Government. On that point he had the
following to say:

In order to make available the enormous sums, which the war will require
this country to raise by bond issues, the Government must be prepared, if
necessary, to monopolize the investment market. Not only can corporate
securities not compete with those of the nation in their appeal for. the
savings of the people, but even State and municipal bonds, attractive as
they may be on account of their exemption from taxation, must give way
to the Federal necessities. As long as governmental offerings are limited
in amount and issued only at infrequent intervals, there may be room for
the utilization of some of the national resources for other financial require-
ments, but as soon as one Government loan follows another in quick succes-
sion and for large amounts, the financial exhaustion is apt to be such as to
prevent the successful placing of other securities. It may be said that
other borrowers can|tempt money out of the pockets of the people by the
attractiveness of the terms they offer, but even if this is possible, it should
not be permitted in the interest of the country at large. The truest demo-
cracy lies in the subordination of the individual to the common good and
the needs of the nation must be paramount, But how then are corpor-
ations and our political subdivisions to finance those needs, such as refund=
ing and absolutely necessary addition, betterments and improvements
which are imperative and cannot be postponed, if they are unable or not
permitted to sell their own securities? It seems to me that there is but
one logical angwer to this question. The National Treasury may have

. to provide funds for this purpose, just as it is financing the needs of our
allies in this country. Our allies must have the goods, which we and we
only can supply and our ‘Government is furnishing them with the credit
with which to make payment, not only because that is the principal con-
tribution which we can make at the present time to the battle against
autocracy and brutality, but even more so because no such sum as they
need could be found in the investment market of this country and what
could be provided would be at such prohibitive cost as to interfere seriously
with the financial stabllity of everything else. The same holds true of our
own internal needs, and it is very apparent that heavy taxation and Govern-
ment borrowing has had its effect already upon the ability of our corporate
enterprises to raise money. Look at the basis upon which prime railroad,
industrial and public service bonds are selling, figure the cost of recent
corporate financing and there can hardly be any doubt that the end is almost
at hand, if not already reached.

The only securities which can compete are State and municipal bonds
and that because they are free of all taxes. ~ This is apt to make them more
attractive to the large investor than Government bonds when issued as
entirely or partially taxable.” Some means may have to be found to control
the amount and time of such offerings and if the Government should have
to come to providing funds for the imperative needs of corporate enterprise,
it may, even though not for the same reason, have to include in such a
scheme provision for State and municipal requirements.  Some may fear
that the acquisition by the Government of corporate securities would be
a step towards government ownership, but it ‘does not appear to me that
such reasoning is sound. These securities would be obligations, not stock,
the relationship of the Government would be that of creditor, not of ownetr,
and the bonds and notes thus acquired would be in such form as to be
readily saleable after the war. In fact, it is probable that this could be
done at a profit, when normal conditions are again restored. Needless to
say, the greatest possible safeguards would have to be adopted, so that
there might be no abuse in securing government aid. If the time should
come when such issues must be curtailed or even prevented, the most
effective means of control and supervision would probably be through a
‘central board, with power, possibly subject to review by the Secretary of

. the Treasury, to deal with this situation. Legislation may be necessary
for this, but the main reliance would have to be placed on co-operation of
public officials, and of corporate managements and on the force of public
opinion, which would probably be effective. This is not the time or place

to discuss the details of such a scheme, and I désire only to point out that’

it is most important, if such a board should be appointed, that it consist
of experienced men and be so constituted as to avoid any risk of outside
considerations affecting any of its decisions of the important questions,
with which it would be called upon to deal. It would have to be assisted
by regional and advisory committees, so that the best local opinion and
technical judgment could be secured. * All of the belligerents and some of
the neutrals as well have found it necessary during the war to establish
supervision and control over the financing of capital expenditures by public
issues and to limit the demands for capital on their markets. If the war
continues for any length of time, we also may have to do something on
these lines, in order to make all of our funds available for the Government.

Dealing with the dangers of excesswe taxation Mr. Schiff
declares himself as follows:

It is not within my province to-day to discuss taxation or express an
opinion whether the program adopted by Congress is a wise one or not.
I wish oniy to point out that the investing power of the country is depend-
ent to a great extent upon its ability to earn and save and that anything,
which affects this or handicaps business, is certain to react unfavorably
upon issues of Government bonds. It has been said that in the final
analysis the tokens of exchange which we call money are but a convenient
method of evidencing what they represent, namely goods and labor. If
this is 80, and it seems to me sound, it follows that taxation is but another
term for forced labor or commandeered goods, and government borrowing
the acquisition of these by the State, with payment deferred until a later
date, and rental—that is, interest—paid in the meantime. In some com-
munities, the option is still given the taxpayer to pay his local taxes either
in cash or by a certain number of days’ work on the public roads, which is
but an evidence of the recognition of this economic fact. There can be
no doubt that the State has the right and is justified to commandeer or
take without compensation a certain amount of the citizen's services or
production, but it should not take more than he can spare without serious

detriment to his standard of living or the proper development of his busi-
ness. Otherwise, the result will be disastrous and its effect will be curtail-
ment of industry, breakdown of efficiency, destruction of material prosperity
and last, but not least, national discontent. Excessive or unscientific
taxation is bound to have an unfavorable effect on government borrowing,
as a discontented people will not respond readily to an appeal for its savings,
to say nothing of the reaction on its ability to save. It has been said that
the power to tax carries with it the power to destroy and that is certain
to be the result of an unwise fiscal policy. Opinions may readily differ
as to the amount to be raised by taxation, and the important consideration
is not so much whether a larger or a smaller amount should be provided
by a revenue biil, but the methods by which such revenue is raised. Tax-
ation, in order not to interfere with government borrowing, must be based
on sound and scientific economic principles and must not be haphazard

.in character to meet political or other considerations.

For the balance of its needs, after having recourse to taxation, the State
must rely mainly on the sale of its bonds, that is, on borrowing the labor
and goods of its people. - This lending of their services and production must
be voluntary on the part of the people, but the man who does not place
at the disposition of the Government at least part of the cash proceeds of
his labor or goods, is just as derelict ln his duty as he who otherwise eligible
avoids military service.

Mr. Schiff makes the suggestion that our Government
should follow the example of England and provide for the
safe keeping of the bonds purchased by subscribers for small

amounts. Here is the paragraph on that point:

The subscribers to small amounts find often considerable difficuity in
providing for the safekeeping of the bonds they purchase. Most of them
have no facilities for this purpose and many of them do not appear to have
even a bank account. Many banks, trust companies and safe deposit
companies have offered their services free for the taking care of limited
amounts of the bonds, but these small investors do not as a rule know
how to go about it to avail themselves of these facilities, even when they
are available. The Government should provide some system by which the
small subscriber would have a minimum of trouble and no expense in
properly safekeeping the bond or bonds which he purchases. We might
well follow the example of England and utilize the Federal Reserve banks
in this country in a capacity similar to that of the Bank of England in Great
Britain. As I understand it, any holder of British Government securities
can take them to the Bank of England, have them inscribed in one or more
names and receive therefor a receipt, which is transferable only on the books
of the bank. If the receipt is lost or mislaid, the owner does not suffer,
as the inscription on the books of the bank is controlling and all that he
has to do is to prove that He is the party in whose name the securities are
inscribed. , He need not produce the receipt, as long as he can prove owner- -
ship. Interest is paid.by mail to inscribed holders, unless otherwise in-
structed, and if desired, the Bank of England will invest in Government
securities the interest accruing to holders of amounts of less than £1,000.

PRESIDENT WILSON APPEALS TO NATION TO

OBSERVE STRICT FOOD ECONOMY AND TO CO-
OPERATE WITH FOOD ADMINISTRATION. -

In a statement issued on Oct. 28 President Wilson urged
every home and public eating place in the United States to
pledge its support to the Food Administration and to comply
with its requests, his appeal marking the inauguration of
family . enrollment week, during which everybody in the
country was asked to become a member of the Food Adminis-
tration, in order to assure nation-wide co-operation in food
conservation. In no other way, the President declared,
than through this co—operation of the people can the nation
accomplish its object in the war. The President’s appeal

read as follows:

The chief part of the burden of finding food supplies for the peoples asso=
ciated with us in war falls for the present upon the American people, and the
drain upon supplies on such a- scale nec%sanly affects the prices of our

' necessaries of life.

Our country, however, is blessed with an abundance of roodstutrs and if
our people will economize in their use of food, providently confining them-
selves to the quantities required for the maintenance of heaith and strength:
if they will eliminave waste, and if they will make use of those commodities
of which we have a surplus aud thus free for export a larger propcriion of
those required by the world now dependent upon us, we shall not only be
able to accomplish our obligations to them, but we shall obtain and establish
reasonable prices at home. To provide an adequate supply of food, both
for our own soldiers on the other side of the seas; and for the civil popular
tions and the armies of the Allies is one of our first and foremost obligations;
for, if we are to maintain their constancy in this struggle for the independence
of all nations, we must first maintain their health and strength. ~ The solu-~
tion of our food problems, therefore, is dependent upon the individual
service of every man, woman and child in the United States. The great
voluntary effort in this direction, which has been initiated and organized
by the Food Administration under my direction offers an opportunity of
service in the war which is open to every individual, and by which every
individual may serve both his own people and the peoples of the world.

We cannot accomplish our objects in this great war without sacrifice and
devotion, and in no direction can that sacrifice and devotion be shown more
than by each home and public eating place in the country pledging its sup-
port to the Food Administration and complying with its requests.

(Signed) WOODROW WILSON.

PRESIDENT INCREASES BITUMINOUS COAL PRICES
45 CENTS A TON

President Wilson on Oct. 27 signed an administrative
order granting an increase of 45 cents a ton in the price of
bituminous coal at virtually all mines throughout the coun-
try, effective at 7 o’clock Monday morning, Oct. 29. The
new prices absorb wage increases recently agreed upon be-
tween operators and miners in the central competitive and
other fields, and mean an average price of $2 45 on run-of-
mine coal on f. 0. b. mine basis for a ton of 2,000 pounds.
The President’s order increasing bituminous prices, was

-
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based upon recommendations made by, Fuel Administratcr
Garfield, who made a careful 'survey of conditions at the
mines in various districts of the country. The order pro—
vides that the increase shall not apply in case of existing
contracts with a stipulation for an increase in price to cover
any raise in miners’ wages. Neither will it apply in dis-
tricts where miners and operators fail to agree upon a miners’
penalty provision satisfactory to the Fuel Administration.
The first of these two exceptions is intended, it is said, to
strike back at operators who have been making contracts
for deliveries and insisting that prices shall advance if in-
creases are given to miners, a practice which the Fuel Ad-

" ministration has refused to countenance. The other pro-
vision, it is stated, is to insure maximum production of fuel
during the war. The automatic penalty clause provided
that any miner who stops work without any adequate cause
shall be fined by his union and a similar penalty is imposed
upon operators who lay off men without good reason. The
President’s order reads as follows:

B The White House, Washington,fD.C., Oct. 27 1917.

The scale of prices prescribed Aug. 21 1917 by the President of the
United States for bituminous coal at the mine, as adjusted and modified,
by order of the United States Fuel Administrator, to meet exceptional
conditions in certain localities, is hereby amended by adding the sum of 45
cents to each of the prices so prescribed or so adjusted and modified,
subject, however, to the following express exceptions:

(1) This increase in prices shall not apply to any coal sold at themine
under an existing contract containing a provision for an increase in the
price of coal thereunder in case of an increase in wages paid to miners.

(2) This increase in prices shall not apply in any district in which the op-
erators and miners fail to agree upon a penalty provision, satisfactory to the
Fuel Administrator, for the automatic collection of fines in the spirit of the
agreement entered into between the operators and miners at Washington,
Oct. 6 1917.

1. This order shall become effective at 7 a. m. on Oct. 29 1917. W
tu (Signed) WOODROW WILSON.

Millions of dollars of increased cost to consumers is in-
volved in the President’s order, which refers specifically
only to the wage agreement entered into at the conference
in Washington October 6 between. operators and miners in
the central competitive field of Ohio, Illinois, Indiana and

.Pennsylvania. In his letter to the President recom-
mending the price increases Dr. Garfield said:

" October 26 1917.
To the President of the United States, Washington, D, C.; :

Dear Mr. President: It is my understanding that in fixing provisional
prices for the sale of coal, it was intended to allow a fair profit to the op-
erators.

fice than may reasonably be required of all staple industries. Exorbitant
profits only have been the subject of concern. It needs no argument to
justify Congressional and Executive action against profiteering when the
people of the United States are called upon to make unusual sacrifices.

As a result of the conference held in Washington between the operators
and the miners of the Central field, an agreement was reached on the 6th of
October, providing, among' other things, an increase of wages as follows:
An advance of 10 cents per ton to miners, advances ranging from 75 cents
to $1 40 per day to laborers; an advance of 15 %, for yardage and dead work.

This will result in an increase to miners of 50% and to the best paid
laborers of 789, over the wages of April 1 1914. These increases are not in
" excess of the advance in cost of living for that period.

Tt is obvious that these advances in wages must be taken either from the
operator or the consumer. On the assumption that the prices fixed yielded
a fair profit to the operator, it is clear that if this increase of wages is to fall
entirely upon the operators their profits will no longer be fair, unless the
result of the increase bears an insignificant relation to those profits. '

This question was submitted to me as Fuel Administrator. - It is not pos-
sible to estimate the exact effect of the proposed increases upon the prices
fixed. But the experts of the Federal Trade Commission and of the Fuel
Administration have made as careful computation as the data in hand
permit. I have asked these gentlemen to exclude from their computations
any ‘allowance which could properly be regarded as an indirect increase of
the profits of the operators, and to make their calculation with the sold
object in view of covering the increase in wages by interpreting the above
proposals in terms of the prices fixed by you; that is to say, to advise me
how many cents per ton on coal produced the proposed wage increases
mean.

In reaching the conclusion that the prices of coal at the mine should be
increased to substantially cover these wage increases, I have been influenced
particularly by the provisions of the agreement intended to secure an-in-

" creased and an uninterrupted production of coal.

Under the provisions of the draft law, miners are not excluded as a class.
Considerable inroads have been made, as a result of the first draft, upon
mine labor. Moreover, the conditions surrounding the industry in ordinary
timeés account for the fact that the average number of days’ work in the
year has been from 200 to 230 only. They also, in part, account for the
fact that the average hours of labor per day have fallen considerably below
the eight hours stipulated in wage agreements. It is the deliberate judg-
ment of the best informed among the representatives of the Miners’ Union
that if the miners now at work should labor in the mines eight hours during
even five days of the week there would be no shortage of coal. It is the
purpose of the proposed supplemental agreement to secure an approxima-
tion at least of this result by means of fines automatically collected. These
fines are quite distinct from the penalizing fines sometimes attempted to
be imposed by employers for their own benefit.

In this connection I beg to call special attention to the fourth item of the
proposed supplemental agreement, namely, that, ‘‘subject to the next
biennial convention of the United Mine Workers of America, the Mine
‘Workers' representatives agree that the present contract be extended during
the continuation of the war, and not to exceed two years from April 1
1918.” I am assured that the next biennial convention will loyally and
patriotically confirm this provision. I believe you may confidently rely
upon the assurances of the representatives of the union upon this point.

In view of the foregoing considerations I respectfully recommend that
the prices fixed by your proclamation of Aug. 21 and such modifications

The public does not desire, nor is it necessary to meet the present |
emergency, that the coal industry should be asked to make more of a sacri- .

as ha.ve been made pursuant to your order of Aug. 23, appointing a Fuel
Administrator for the sale of bituminous coal at the mines, be uniformly
Increased in the sum of 45 cents per ton, subject, however, to the following
exceptions: ’

(1) This increase in prices shall not apply to any coal sold at the mine
under an existing contract containing a provision for an increase in the.
price of coal thereunder in case of an iricrease in wages paid to miners.

(2) This increase in prices shall not apply in any district in which the
operators and miners fail to agree upon a penalty provision, satisfactory
to_t_he Fuel Administrator, for the automatic. collection of fines in the
spirit of the agreement entered into between the operators and miners at
Washington, Oct. 6 1917.

For your information I attach hereto a copy of the supplemental agree-
ment of Oct. 6 1917 between the operators and the miners of the central
mpg;itive fie)ds. composed of western Pennsylvania, Ohio, Indiana and

ois. .
Respectfully submitted,
(Signed) H. A. GARFIELD,
United States Fuel Administrator.

Prices of bituminous coal at the mines for the State of
Michigan, which were not fixed in the President’s original
price-fixing order, issued on Aug. 21, and referred to in our
issue of Aug. 25, were announced on Oct. 27. The price
for run-of-mine coal in Michigan is fixed at $3 15 a ton;
$3 60 for prepared sizes and $2 20 for slack and screenings.
Further classifications for other States were announced on
Oct. 27 as follows:

Montana—New Prices: Prepared sizes, $3 60; slack or screenings,

-$1 50. Old prices: Prepared sizes, $2 95; slack or screenings, $2 45./

Arkansas—(Paris field)  New prices: Prepared sizes, $4 50; slack or

;crieg:ings. $2. Old prices: Prepared sizes, $2 90; slack or screenings,
2 40. ’ ;

Illinois—(McLean Coal Co., Bloomington) New prices: Prepared sizes,
$4; slack or screenings, $1 70. Old prices: Prepared sizes, $2 65; slack or
screenings, $2 15. | {

Missouri—(Putnam County and Longwall thin seam mines in Randolph
County) New prices: Run of mine, $3 15; prepared sizes, $3 40; slack or
screenings, $2 90. . Old prices: Run of mine, $2 70; prepared sizes, $2 95:
slack or screenings,’$2 45.

FUEL ADMINISTRA TOIF GARFIELD ON COAL SUPPLY.
In answer to the question as to whether or not a coal

shortage exists, H. A. Garfield, the Fuel Administrator, has

‘issued a statement in which he sets out that the supply is

dependent on three contingencies—the car supply, the
energy and patriotism of miners, coal operators and laborers,
and the recognition by -every citizen that he is responsible
for conservation. His statement follows:

Is there a shortage of coal? This is the question uppermost in the minds
of everyone. This question can not be answered by a simple yes or no.

On the one hand, we have an increased production, as compared with
1916, of nearly’ 10% and when compared with 1915 the increase is around
25%. On, the other hand., we have a greatly increased demand from -
munition factories and other industries working on necessary Government
orders. The production of these factories is needed by ourselves and our
allies if we are to fight the war successfully.” In addition to this, the
railroads must have more coal if they are to move the troops and supplies.

Whether the increased’ demand will be met by an increase of supply
which will also leave for the domestic consumerall the coal he needs will
depend, first, upon the car supply; second, upon the energy and patriotisim
of the miners, coal operators.and laborers; third, upon the loyal recognition
by every citizen that he is responsible for conservation and limitation in the
use of coal to the utmost possible extent.

The question of car supply is put first, because, at the present time, the
limitation of production of coal is influenced more by the enability of mines
to get sufficient cars every day, so that they may operate continuously.
Many of the largest mines are able to run at only . half capacity much of the
time, owing to the inability of the railroads to supply the necessary cars.
The mine will run at full capacity one or two days of the week and at partial
capacity for two more days, and is unable to run at all the remaining two
days because there are absolutely no cars in which to put the coal as it
comes out of the mines. - A

The Fuel Administration, as well as the railroads, are working energeti-
cally on this problem of getting more cars to the mines, and there is every -
hope that this shortage will be gradually remedied. The problem of
quick loading, quick emptying, and quick journeys from mine to destina«
tion has been receiving a great deal of attention by the railroads and mine
experts, as well. as the Fuel Administration. Much is hoped, also, from’

 reducing the number of coal cars which are used throughout the country, . °

for gravel, stones, and other purposes. )

Our production has shown a steady increase over last year's figures, so
that the total of bituminous coal mined in 1917 will be about 50,000,000
tons greater than in 1916, and increased production of anthracite coal will
show an even higher percentage. :

Complaints have been received from some mines that the increase in
wages has resulted in a falling off of production. It is charged that miners
will quit work when they have earned a certain amount of money during
the week, and thus the higher wages shorten the working time. .In most
cases where Investigations have been made, however, it is shown that the
short time has resulted much more from the shortage of cars than from the
unwillingness of men to put in full hours,

It is the opinion of the Fuel Administration that if all the people will show
the same patriotism in the use of coal which the miners and mine operators
are showing in its production, there will be enough coal this year for all war
purposes and still leave all that is necessary for domestic industries and for
keeping the people warm.

CLOSED FOR REMAINDER OF
WAR.

Announcgment was made by the Food Administration at
Washington on Oct. 31 that under an agreement reached
between the Elgin Butter Board and the Administration, the
Board would be closed for the remainder of the war. The
closing was requested, it is said, by Food Administrator

ELGIN BUTTER BOARD
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Hoover, and the request was promptly complied with by the
Board. Market conditions, Mr. Hoover explained in making
his request, should be permitted to govern prices during the
war. Anent the activities of the Elgin Butter Board, a
gpecial dispatch from Washington to the New York ‘‘Journal
of Commerce,” on Nov. 1 said: '

A half century ago Elgin was the centre of the creamery industry in
northern Illinois, which became generally known as the Elgin district. The
small creameries in this territory were pioneers in inaugurating a practice
of offering their butter for sale to buyers at meetings of the Elgin Board
of Trade, which was attended by butter dealers from Elgin, Chicago and
other cities. For many years the quotations established for creamery
butter and butter fat by the Elgin Board were the basis on which creameries
generally sold their butter and purchased their butter fat. This condition
continued for years, and to some extent still prevails, although Elgin has
ceased to be either a butter or creamery centre, due to the fact that Chicago
has absorbed the milk from that district for city distribution and condensing.

Of recent years there have been but few persons interested in the oper-
ation of the Elgin Board and these have been much more interested in
prices than in production. It has been the practice of these few to meet
every Saturday at noon for the purpose of transacting a few sales which
would gstabllsh a quotation for the following week, not based on any actual
commercial condition governing butter or butter fats.

ALIEN PROPERTY CUSTODIAN EXTENDS TIME
LIMIT ON ENEMY PROPERTY HOLDINGS REPORT.

A. Mitchell Palmer, Alien Property Custodian, on the st
inst. issued a proclamation extending from Nov. 6 to Dec. 5
the time within which persons holding property belonging to
enemies or allies of enemies must file reports of property and
money which should come into his custody. The extension
was granted, it is said, because there was not sufficient time
-in which to gather.in the alien property before the penalty
for failure to comply with the law would have to be invoked.
Mr. Palmer’s order issued on Nov. 1 extends “the time for
the filing of reports required to be made by any person in the
United States who holds, or has, or shall hold, or have cus-
tody or control of any property, beneficial or -otherwise
alone or jointly with others, of, for or on behalf of an enemy
or ally of enemy, or of any person whom he may have reason-
able cause to believe to be an enemy or ally of enemy, and any
person in the United States who is or shall be indebted in
any way to an enemy or ally of enemy or to any person whom
he may have reasonable cause to believe to be an enemy or
- ally of enemy, for an additional period not exceeding thirty
days, said reports to.be filed as or before Dec. 5 1917.” *
President Wilson on Oct. 30 issued an executiveorder
_conferring on Mr. Palmer, as Alien Property Custodian, full
powers to carry out the provisions of the Trading with the
Enemy Act relating to the taking over the property of an
enemy or ally of an enemy for the duration of the war.
Under the President’s order Mr. Palmer is authorized to
name depositories’ for the millions of dollars’ of prop-
erty to be turned over to him, and Le is empowered to ap-
point and fix the salaries of all necessary attorneys, investi-
gators, accountants and clerks. IHis own salary is $5,000
per annum. The President’s order makes available $165,000
for carrying on the wrok under the Trading with the Enemy
Aect. $100,000 is allotted to the Alien Property Custodian;
$25,000 to the Federal Trade Commission; $25,000 to the
War Trade Board and $15,000 to the Secretary of the Treas-
ury. The following is the text of the President’s order
issued on Oct. 30: i
Executive Order Fixing Salary of and vesting certain power and authority
in the Alien Property Custodianfappointed under Trading with the Enemy
Act: .
By virtue of the authority vested in me by *“An Act to define, regulate,
and punish trading with the enemy,” approved Oct. 6 1917, I hereby make
and establish the following order:’ ) . )

1. I hereby fix the salary of the Alien Property Custodian heretofore
appointed at the sum of $5,000 per annum. I direct that said ‘Alien

Property Custodian shall give a bond in the amount of $100,000 with

security to be approved by the Attorney-General, and which bond shall be
conditioned to well and faithfully hold, administer and account, for all
money and property in the United States due or Belonging to an enemy or
ally of enemy or otherwise, which may be paid, conveyed, transferred,
assigned, or delivered to said custodian under the provisions of the Trading
with the Enemy Act. P ) g
2. 1 hereby authorize and empower the.Alien Property Custodian to
employ and appoint in the manner provided in the Trading with the Enemy

Act in the District of Columbia and elsewhere, and to fix the compensation

of such clerks, attorneys, investigators, accountants, and other employees
as he may find necessary for the due administration of the powers conferred
on such Alien Property Custodian by law or by any order of the President

heretofore or hereafter made. k

3. 1 hereby vest in the Alien Property Custodian the executive adminis-
tration of the provisions of Section 12 of the Trading with the Enemy Act
pertaining to the designation of a depositary, or depositaries, and requiring
all such designated depositaries to execute and file bonds and prescribing
the form, amount, and security thereof. And I authorize and empower the

Alien Property Custodian to designate any bank, or banks, or trust com-

pany, or trust companies, or other suitable depositary or depositaries located
and doing business in the United States, as the depositary or depositaries
with which said Alien Property Oustodian may deposit any stocks, bonds,
notes, time drafts, time bills of exchange, or other securities or property

(except money, or checks, or drafts payable on demand) of an enemy or

ally of enemy, and to prescribe the bond or bonds and the form, amount,
and security thereof which shall be given by said depositary or depositaries.
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4. The following sums, or 8o much thereof as may be necessary, are
hereby allotted out of the funds appropriated by the Trading with the
Enemy Act to the following named officers:

To the Alien Property Custodian

To the Federal Trade Commission... e
To the Secretary of the Treasury... -- 15,000
To the War Trade Board 1. 25,000
to be expended in the administration of the powers vested respectively in
them by law or by any order heretofore or hereafter made by me,

5. The powers and authority herein vested in said Alien Property Cus-
todian are in addition to the powers and authority vested in said Alien
Property Custodian by the Executive Order of October 12 1917.

- WOODROW WILSON

$100,000
25,000

The White House, October 29 1917. )

Mr. Palmer on Oct. 30 announced that he had appointed
J. Lionberger Davis of 8t. Louis, Managing Director of his
office. . Mr. Davis is Vice-President of the St. Louis Union
Trust Co. and is President of the St. Louis Chamber of Com-
merce. . '

Confusion having arisen among business men as to the
provisions of the Trading with the Enemy Act as regards the
issuance of licenses for those who wish to engage in business
with the enemy, the Bureau of Enemy Trade at Washington
on Oect. 25 issued the following statement, according to the
New York “Times,” officially interpreting the law as it Te-
gards the issuance of licenses:

First—A ‘‘trading with the enemy’’ license is required when any person
in the United States desires to “‘trade’” directly or indirectly with, to or from
or for, or on account of, or on behalf of, or for the benefit of, any other
person with knowledge or reasonable cause to believe that such other person
is an “enemy” or “ally of enemy,” or is conducting or taking part in such
trade directly or indirectly, for, or on account of, or on behalf of, or for the
benefit of, an “‘enemy”’ or “ally of enemy.” )

Second—The Act defines “‘enemy’’ and *‘ally of enemy’’ as one person,
no matter of what nationality, who resides within the territory of the Ger-
man Empire or its allies or that occupied by their military forces. Even a
citizen of the United States who has elected to remain within such territory
is an “‘enemy” or “ally or enemy”’ within the provisions of the Act. Fur-
ther, any person residing outside of the United States, of whatever nation-
ality and wherever he resides, who is doing business within such territory
is within the statutory definition of “‘enemy’’ or ‘‘ally of enemy.” 8o, also,
is any corporation created by Germany or any of its allies. 8o, also, is any
corporation created by any other nation than the United States which is
doing business within the territory of Germany or its allies or in territory
occupied by the military and naval forces thereof.

Further, for the purposes of the Act, the Government of any nation with
which the United States is at war, the Government of any ally of such na-
tion, or any sub-division of any such Government, and any officer, agent, or
agency of such Government, is an “enemy’ or “‘ally of enemy,” and the
Act makes no restriction as-to where the officer, agent or agency may be
located. :

The President, if he shall find the safety of the United States, or the
successful prosecution of the war shall require, may, by proclamation,
include within the term *‘enemy’’ or “ally of enemy”’ such other individuals
or body or class of individuals, other than citizens of the United States,
as may be natives, citizens or subjects of any nation with which the United
States is at war, or of any ally of such nation, wherever resident or wherever
doing business. The President has not issued 'any such proclamation.

The words “to trade’ as used in the Act, are defined to mean: (a) To
pay, satisfy, compromise or give security for the payment or satisfaction
of any debt or obligation  (b)'To draw, accept, pay, present for acceptance
or payment, or indorse any negotiable instrument or chose in action.
(¢) To enter into, carry on, complete, or perform any contract, agreement,
or obligation. (d) Buy or sell, loan or extend credit, trade in, deal with,
exchange, transmit, transfer, assign, or otherwise dispose of or receive any
form of property. . .(e) To have any form of business of commercial commun-
ication or intercourse with. - &

Third—If an application for a trading with the enemy license is made,
one of the following application forms should be used:

1. If it is desired to export an article, the exportation of which has been
restricted, and the exportation in the particular case also involves trading
with a person who. there is reasonable cause to believe is an ‘‘enemy’’ or
“ally of.enemy,” or is acting in such transaction on behalf or for the benefit
of an “‘enemy” or “ally of enemy,’ application for license to export and trade
with the enemy should be made on application form A6.

2. If the export of the article has not been restricted, but tlge exportation
involves such “trading with the enemy,” application for license to “‘trade
with the enemy’” by exportation should be made on application form ET2.

3. If it is desired to import merchandise the importation of which is not
restricted under Section 11 of the Trading with the Enemy Act, and the
importation involves trading with a person who there is reasonable cause
to believe is an “‘enemy”’ or *‘ally of enemy,” or is acting in the transaction

| on behalf of or for the benefit of an “enemy” or “‘ally of enemy.” an appli-

cation for a license should be made on application form ET3. .
4. It it is desired to engage in any form of financial transaction involving
trade with a person who there is reasonable cause to believe is an ‘“‘enemy”’
or is acting in the transaction on behalf of or for the benefit of an “enemy’’

or “ally of enemy,” application should be made on application form ETI1.

5. An application for a general license to trade with a person who there
is reasonable cause to believe is an “‘enemy’’ or “aliy of enémy,” or acting
in the transac¢tion on behalf of or for the benefit of an “énemy” or “ally
of enemy,” shouid be made on application form ET4.

Such a general license, if granted, will cover the series of transactions
described in the application. ’

6. Ifitis desired to obtain leave not merely to export or import goods in
transactions which involve trading with the “‘enemy" or “ally of enemy,”
but at the same time to secure permission for a particular method of making
or recelving payments for the same, it will be necessary for the applicant
to make use of and ta forward, physically attached to each other, an appli-
cation on form A-8, or ET-2, or ET-3, as the case may be, and an appli-
cation on form ET-1.

Fourth—Any “‘enemy"* or “ally of enemy’* who is doing business within
the United States, through branch houses or otherwise, may continue to do
business within the United States for thirty days after Oct. 6 1917. Ifsuch
“enemy"’ or “ally of enemy" desires to further continue to do business in
the United States, it must prior to the expiration of such thirty days, make
application for license to so continue, and during pendency of that appli-
cation it may continue to do business. During this time all persons in the
United States may deal with such *‘enemy” or ““ally of enemy”’ in the United
States without applying for license. If no license is granted it becomes
unlawful for the “enemy’: or “ally of enemy’: te contimue to do business
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and for any person in the United States to have any commercial relations
with him or with any person acting on his behalf, or for his benefit, without
a license.

5. Citizens or subjects of enemy or ally of enemy nations resident in the
United States are not “‘enemies’ or “‘allies of enemies’’ merely by reason of
their citizenship, and all persons in the United States may continue their
commercial relations with such subjects of Germany and its allies without
applying for or securing licenses, unless there are other facts than citizenship
present which bring them within the definition of “‘enemy” or *‘ally of
enemy"’ set forth above, or unless the President should exercise the power
granted to him by statute to extend the definition of “‘enemy” and “‘ally
of enemy’’ by proclamation to include such persons. g

This is also true of “enemy’” or ‘‘ally of enemy" subjects resident out-
side the United States, who are not resident in the territory of the enemy or
ally of enemy nations or doing business within such territory. The Act,
however, makes it unlawful not only to trade with a person with reasonable
cause to believe that he is an “enemy”’ or “‘ally of enemy," but equally with
any person with reasonable cause to believe that such person is conducting
or taking part, in such trading, directly or indirectly, for or on behalf of an
“enemy” or *‘ally of enemy’”, and it is immaterial what the citizenship,
nationality, or residence of such person may be.

FOOD ADMINISTRATOR DECLARES SHIPS, WHEAT
AND HOGS NECESSARY TO WIN WAR.

Herbert C. Hoover, United States Food Administrator, in
a statement issued on Oet. 25, reviewing the world: food
situation, declared that the fight against the submarine
would be won if the United States and Canada could stimulate
production and effect economics so as to feed the-Allies
from this continent without them sending a ship further
afield than the Atlantic seaboard. Ships, wheat andhogs are
the great needs emphasized by Mr. Hoover. He said
deepest concern had been caused by the fact that in spite of
high prices this country’s pork consumption had increased
during the war until production had been outstripped;a
situation that must be changed. In pointing out two ways

in which the hog problem may be solved, Mr. Hoover said:

If we dre to maintain our supplies to the Allies, we have only one of two
courses, or a combination of both: First, we must reduce our consumption
of pork products to the pre-war normal or better; and, second, we must
increase our production. If we discontinue exports, we will move the
German line from France to the Atlantic seaboard.

Pork products have an influence in this present world situation wider
than one would ordinarily attribute to them. The human body must have
a certain amount of daily intake of fat. Whether this fat is by means of
dairy products, by vegetable oil, or by pork products becomes a secondary
question in time of complete national stress, because pork products to some
degree will substitute for the other fats.

As to wheat, the Food Administrator said the Allies’ defici-
“ency of produetion is 196,000,000 bushels, with imports of
577,700,000 bushels required to maintain normal consump-

tion. He estimated the aggregate American, Canadian,
Australian, Indian and Argentine export surplus at 770,000,-
- 000, but pointed out that lack of shipping made it necessary
for this country and Canada to bear the burden of meeting
the Allies’ deficit. In discussing the wheat situation the

Food Administrator said: .

In considering the production of food from the world point of view, we
can obtain.clarity of vision if we divide our foodstuffs roughly into bread
grains, meats and fats, and fodder grains. This classification is based less
upon chemistry and agriculture than upon the commerce of food. .

There are two aspects from which we can consider this problem: The
first is the aspect of our immediate necessities a8 a war measure, and the
second, the broader aspect of the world need after peace; for conditions

" growing out of the war disturbance to production will have the most material
effect on the whole agriculture of the world for many years subsequent to
peace. : f

But in order to arrive at some proper conclusions as to our immediate
problem, we need to review the present situation as to world food supplies
and the necessary reictions we must obtain to remedy the weakness in this
situation. . .

The first commodity for consideration must be wheat—the predominant
bread grain. Our rye takes a very minor part in bread making, for our
total export possibilities are only 20,000,000 bushels. From a European
breadstuff point of view, the other cereals are substitutes to be used in

.mixing with wheat, and a certain amount of wheat is essential.

Tables 1 and 2 give an illuminating view of the world situation.

Table 1.—Wheat situation in France, Italy, the United Kingdogn, and Belgium.

Bushels.

79,426,000

--112,900,000
188,478,000

Three-year pre-war average imports from United States
Three-year pre-war average imports from Canada
Three-year pre-war average imports from elsewhere

--380,804,000
--590,675,000
393,770,000

Average production -
Estimated production for 1917

1917 deficiency. 196,905,000
Total imports required to maintain normal consumption......577,709,000
Table 2.—Estimated Ezport Surplus of Wheat in Various Couniries from
1917 Planting.
Bushels.
80,000,000
150,000,000

United States
Canada
Total North American surplus. 230,000,000
Australia; '
Present surplus
New-crop surplus
India: i
Present surplus.
New-crop surplus
Argentina: Estimated surplus from January harvest
Total, other supplies__. .ceccceccnecccccenaa R --540,000,000
Grand total 770,000,000

120,000,000
--120,000,000

50,000,000
- 70,000,000
180,000,000

There is, therefore, ample promise of a supply without effort on our
part if shipping were available to transport it. But the world’s shipping is
already too short to afford sufficient tonnage to traverse the longer routes,
and the bulk of the load thus falls upon North America. The journey to
Australia and India requires three times the time of the one to North
America and thus three times as many ships to transport the same quantity.
Furthermore, the American route is best protected.

The problem is thus simply one of ships. If ample shipping existed, there
would be no need for saving or increased production of wheat on the part
of the American people. But, on the other hand, if we can produce such
economies in consumption and such stimulation of production in the
United States’and Canada as wiil enable us to feed the Allies absolutely
from this continent, and thus enable them'in the final analysis to live
without sending a ship farther afield than our Atlantic seaboard, we can
resist the submarine indefinitely. , .

“There . is, however, another phase to this accumulation of wheat in
isolated markets. If peace should come, a large number of ships in military
transport will be released, 'and this wheat, of course, will be available to:
Europe and will come into immediate competition with the American wheat.
As you will see from the tables, it represents more than the necessary supply
for the Allies and is, with Russian wheat, an ample supply for all Europe,
Germany and Austria included. ’

For this reason it was. felt that if we were to ask the American farmer to
expand largely his acreage in wheat, he should have some assurance that he
would not do so at his own loss, if peace intervened. Congress therefor
gave a guarantee of $2 per bushel at primary terminal markets as to the 1918
harvest. This guarantee does not apply to the 1917 harvest; and, while
the United States Food Administration has developed a method by which,
so long as the Food Administration lasts, the farmer may receive an assur-
ance of $2.20 on the basis of the Chicago terminal market for his 1917
wheat, I would like to have it clear to every farmer in the United States
that the Food Administration by law comes to an end with peace. 8o if
peace should come between now and the 1918 harvest there will be a
period in which no guarantees exist, and in which the price of wheat may
fall much below present prices, due to competition from the more distant
countries. 3 '

Even if carried over, 1917 wheat will not fail within the 1918 guarantes,
and it therefore must be of prime interest to the American farmer to get his
1917 wheat into the market at the earliest moment. This statement is made
not that I anticipate early peace,.but to issue a warning that by failure to
get his wheat to market the farmer would be absolutely gambling on the *
continuation of the war, with nothing to gain by withholding his 1917
wheat and all to lose should peace arrive.

Continuing, Mr. Hoover said that if peace should come
soon large members of ships would be released and European
wheat production  increased. - If climatic conditions next
year are right, he estimated a wheat erop in this country of
1,000,000,000 bushels. “If war continues this wheat will
be vitally necessary,” he said, ‘‘but, if war should come to an

‘end, there-will be no foreign market for at least 400,000,000

bushels. The Government must then take over the
wheat and probably find a market for it at a very great loss.”
‘I should anticipate,” he said, “that the Government may
lose from $300,000,000 to $500,000,000 .on this wheat
guaranty if peace arrives before the 1918 harvest is mar-
keted.” ; i

MARINE WORKERS STRIKE AVERTED—ARBI-
TRATION COMMITTEES APPOINTED.

The threatened general strike of the marine workers of the
Port of New York, which was to have been carried into effect
on Nov. 1, has been averted through the efforts of R. B. -
Stevens of the Shipping Board. The marine workers and
towing company representatives, after conferences with
Mr. Stevens, have agreed to arbitrate their differences, and
committees have been appointed for this purpose. The
Government has also named a committee to handle its in-
terests in the dispute. Announcement was made on' Oct. 23
that Capt. W. B. Baker, assistant to the General Superin-
tendent of the Army Transport Service, at Hoboken, has
been chosen to represent the Shipping Board on the Govern-

‘ment’s eommittee, while Ethelbert Stewart, Chief Statis-

tician of the Federal Bureau of Labor Statistics, and George
R. Putnam will represent the Departments of Labor and
Commerce, respectively. The committee representing the
tugboat and harbor interests is headed by W. J. Fripp,
Chairman of the General Managers’ Association, while the
marine workers’ committee is headed by T. V.. 0’Connor

| of the International Longshoremen’s Association.

The threat of the marine workers to go on strike was served
upon the boat owners on Oct. 11 by the Marine Workers.
Affiliation of the Port of New York, a newly formed organi
zation made up of the Marine Engineers’ Beneficial Associa
tion, the Harbor Boatmen’s Union, the United Harbor
No. 1, American Association of Master Mates and Pilots
and the Tidewater Boatmen’s Association. The threatened
strike of the harbor employees was based upon demands for
a substantial increase in wages, beginning Nov. 1, recognition
of their union, overtime payments, allowances for food and
sixty-six days off each year (one day each week and a two
weeks’ vacation) with pay demands, which, some of the
boat owners contended, would force them into bankruptey
if granted. The strike, if carried into effect, would also have
meant, it is said, that the transport service of the United
States at this port, which is working night and day to get
men andfsupplies to France, would become paralyzed, along
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with all other shipping operations. Roughly estimated and
grouped, there are, it is stated, about 400 tugs in and about
the harbor carrying an average crew of seven men; 150 steam
ighters with about the same number in the crews, and 800
barges, whose crews average two men. The following are
the demands served upon the boat owners by the Marine
Workers’ Affiliation:

Deck Department Wage Scale.—Captains, $150 per month and board;
licensed mates or pilots, $130 per month and board; wheelmen on ferry-
boats, $100 per month and board; licensed deck mates, not engaged in
the handling or navigation of boats, $100 per month and board.

. Where maintenance or sustenance is not furnished, 60 cents per day, or
$18 per month, shall be allowed in lieu thereof.

~ Marine Engineers’ Wage Scale.—Chief -engineer, $140 per month, with
board; assistant engineer, $130 per month, with board. '

‘When night engineer is in charge and doing the same work as required
of day man, compensation to be the same as the day chief engineer, $140
per month, with board. g

Chief engineer on single screw boat, $140 per month, with board.

‘Where maintenance and sustenance is not furnished, 60 cents per day,
or $18 per month, shall be paid in lieu thereof.

Harbor Boatmen’s Wage Scale.—First deckhand, $65 per month, with
board; oiler, $65 per month, with board; deckhands, $60 per month, with
board; firemen (where only one is.employed), $65 per month, with board;
firemen (where two or more are employed), $60 per month, with board;
floatmen, $60 per month, with board; cooks, $60 per month, with board.

Where the boat does not provide maintenance or sustenance, 60 cents
per day, or $18 per month, shall be allowed in lieu thereof.

Tidewater Boatmen’s Unjon scale shall be $70 per month, minimum rate
(no board). One day a week off, with pay, shall be granted to all em-

ployees. Two weeks’ vacation, with pay, shall be granted to all captains

and engineers who are in the employ for one year or more.

‘Where overtime is necessary it shall be paid for at the following rate:

Captains and engineers to receive $1 per hour or fraction thereof; deck=
hands, firemen, floatmen and cooks, 50 cents per hour or fraction thereof;
carfare to be paid by the employers when boats are to change crews at
other than a designated point. All barges, boats and scows, shifting
or loading at night, the men employed on said boats to be paid $2 per night.
All schedules as above shall be minimum rates, and nothing berein con-
tained shall be construed so as to increase the hours of labor, or decreage

_the pay, and allowances now in force. : :

All boats are to be manned by none but members of the above associa~
tions.

These wage schedules and rules are to take effect at 6 a. m. Nov. 11917
or at the change of watches, and are to remain in force for one year from
that date, or until Nov. 1 1918.

CHAMBER OF COMMERCE OF UNITED STATES
. WANTS FURTHER PRICE CONTROL. :
. Following the declaration’ at the War Convention at At-
lantic City that it is right, proper and necessary that the
Government should have the power to fix prices on all ma-
terials needed for the conduct of the war as well as all mater-
fals affecting the public interest, for the Government itself
and the public at large, the Chamber of Commerce of the
United States now announces that the preliminary count of
the result of a referendum sent to its organization members
throughout the country shows that they strongly endorse
this sentiment. The referendum, as a matter of fact, was
sent to the organizations ahead of the Atlantic City meeting
and as usual with such a business vote of the National Cham-
ber, the afffiliated bodies were allowed forty-five days in
which to consider the recommendations of a special committee.
The following results show how the organizations through-
out the United States voted on the recommendations, each
organization being allowed from one to ten votes, according
to its membership. All recommendations were carried by a
-decisive vote. '
The committee recommended:

Additional legislation to create authority to control prices during the
war. Vote, 974 in favor, 110 opposed. "

That authority to control prices should extend to all articles which have
importance in basic industries as well as in war, and which enter into the
necessaries of everyday life. Vote, 978 in favor, 116 opposed. .

That authority to control prices should extend to raw materials and
finished products. Vote, 977 in favor, 117 opposed. .

That authority to control prices should extend to the prices the public
pays as well as those paid by the Government. Vote, 946 in favor, 146
opposéd. ) ¥

That -authority to control prices should be administered by a small
executive board appointed by the President. Vote, 964 in favor, 121
opposed. :
 That an agency working in harmony with the board controlling prices
should have authority to distribute available supplies to those purchasers
whose needs are most directly related to the public welfare. Vote, 975 in
favor, 117 opposed.

That each leading industry and trade should create a representative com
mittee to represent it in conference and to advise with agencies that control
prices and distribution. Vote, 984 in favor, 97 opposed.

The National Chamber, according to Elliot H. Goodwin,
General Secretary, has already gone on record through a
referendum vote of its members, committing it to the prin-
ciple that there should not be a profit interest in war. This
principle, Mr. Goodwin said, has been reiterated by the
members of the Chamber since the United States declared
a state of war. Then, he continued, came the special War
Convention at Atlantic City where the business men so
positively and earnestly went on record declaring that the
Government should be given complete power to fix all
prices for itself and the public.
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The membership of the special committee of the National
Chamber whose report the referendum backs up, consists of:

August H. Vogel of Milwaukee, Vice-President of Pfister and Voge
Leather Co., Chairman; Norman Bridge of Los Angeles, Secretary of the
Mexican Petroleum Co.; E. W. Decker of Minneapolis, President of the
Northwest National Bank; Henry W. Farnam of New Haven, Conn.,
Professor of Political Economy in Yale University; Charles 8. Keith of
Kansas City, President of the Central Coal & Coke Co., David Kinley of
Urbana, Ill., Vice-President of the University of Illinois; Ambrose Monell
of New York City, President of the International Nickel Co.; Hugh Mor-
row, lawyer, of Birmingham, Ala.; Herbert Myrick of Springfield, Mass.,
President of the Phelps Publishing Co.; Hon. Charles Nagel of 8t. Louis;
Robert J. Thorne of Chicago, President of Montgomery, Ward & Co.;
E. A. Van Valkenburg of Philadelphia, publisher of the Philadelphia
“North American;” J. N. Wallace of New York City, President of the
Central Trust Co.; and Henry J.- Waters of Manhattan, Kan., President
of the Kansas State Agricultural College.

1 DUTCH cOMMISSIONERS PROPOSAL FOR OPERATION :

:OF DUTCH SHIPS HELD IN AMERICAN PORTS.
Dispatches from Washington on Oct. 17 stated that it had
been unofficially reported that the Dutch Ecomonic Mission
in this country had submitted to the War Trade Board a
proposal for the release of a considerable quantity of the

| Duteh tonnage now held up in the Atlantic seaports, and that

the War Trade Board was giving the ‘proposal very careful
consideration. It has been estimated that there is at least
250,000 tons of Dutch shipping now held in American sea~
ports. .The disposition of this shipping has been the subject
of considerable discussion ever since the United States entered
the war. Efforts which have heretofore been exercised by
the American authorities upon the owners of the vessels to

.charter their ships ‘voluntarily to American operators have ‘

failed. The Dutch and other European neutrals whose
vessels are being held in American ports, have refused to sell
outright or to charter the ships voluntarily to Americans for
fear of the effect such a step would have upon Germany.
They insist that Germany would consider such a move as a
violation of their neutrality. ;

The details of the proposals submitted to the Washington
officials by the Dutch Commissioners on Oct. 17th were
not made publie, but it is said that the diplomats offered as
a primary condition that none of the Dutch vessels should
be employed in the war zone, but might be used in the trans-
portation of supplies in. the Pacific and for general com-
mercial transportation in our coastwise trade. The Com-
missioners, it is said, also asked for compensation in money
and supplies, including a certain quantity of foodstuffs for
Holland. Holland also wants, it is stated, greater freedom
in comiercial relations with the Dutch East Indies insofar
as non-contraband commodities are concerned. The Dutch
Government in relation, it is stated, is willing to give the
strictest guarantees that no supplies permitted to go to Hol-
land from the United States would: be re-exported to Ger-
‘many in their original form or in by-products. Holland
would like some cattle fodder, it is said, but has little hope
of obtaining aid in that respect. Although the proposal of
the Dutch Commissioners was taken under consideration by
the War Trade Board, it is regarded unlikely that any ship-

ments of foods to Holland will be permitted for some time to

come. - . i

APPOINTMENTS TO NEW YORK'S COUNCIL ’OF
~ FARMS AND MARKETS.

Appointments to the State Council of Farms and Markets,
as_ provided for in Chapter 802, Laws of 1917, which was
created by the New York Legislature prior to theenactment
of the law establishing the State Food Control Commis-
gion, were made public by Governor Whitman on Oct.30.
John Mitchell, head of the State Food Control Commission,
was_made commissioner-at-large 'of the new State Council.
The other members are: Herbert L. Pratt, New York City;
.Igngg,“ H. Killough, Brooklyn; Charles A. Weiting, Coble-
skill; one of the State Food Control Commissioners; Ly-
man M. Wright, Hartford, Washington County; Frank M.
Howe of the Agricultural Department of Syracuse Univer-
sity; Floyd M. Shoemaker, Elmira, representing the cold
storage interests; Frank M. Jones, Webster, Monroe County;
Ira T. Gleason, Buffalo, and_Otis H. Cutler of Suffern, Rock-
land”_County. Dr. Henry Moskowitz, Commissioner of
Public Markets of New York City is a member of the Coun-
cil by virtue of his office.

The activities of the State Department of ‘Agriculture, the
State Department of Foods and Markets and the cold storage
work of the State Department of Health will be turned over,
it is said, to the State Council of Farms and Markets. The
Council has the power either [to reappoint Commissioner
Charles 'S. Wilson of the Department of Agriculture and
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John J. Dillon of the Department of Foods and Markets,
or name new commissioners in their places. The new Coun-
cil of Farms and Markets plan to rearrange the work of the
Department of Agriculture and the Department of Foods
and Markets, through the establishment of separate bureaus
dealing with the animal industries of the State; dairying,
markets, fruits, insect disease control, &ec.

NEW YORK CITY GETS PRIVILEGE TO BUY AND
SELL FOOD. :

The New York State Food Control Commission after a
hearing in the New York City Hall on Thursday afternoon
(Nov. 1) voted to the City Administration the right to
exercise the power granted all municipalities in the State
through the new State Food Control law, to purchase with
city funds food and fuel and to store and sell the same,
without profit, to the people of the city. The action of the
State Food Commission is set forth in the following:

Whereas, The City of New York has certified to the existence of an acttial
and anticipated emergency on account of a deprivation of necessaries by
reason of excessive charges and otherwise, and has applied to the State
Food Commission for the consent of such Commission to exercise the power
of purchasing food and fuel with municipal funds and on municipal credis.
and provide storage for and sell the same to the inhabitants of such city,
in such manner and through such agencies as it may determine;

Now, thercfore, after due consideration, the State Food Commission
hereby grants such application, subject to the following regulations and
restrictions, viz.:

(1) Such consent is granted until further order of the Commission.

(2) The City of New York shall make, monthly or oftener if required by
‘the State Food Commission, a report of its operations pursuant to the fore-
going consent. to the State Food Commission. Such report shall be in such
form as shall be prescribed by the Commission.

Mayor Mitchel was not present at the hearing on Thurs-
day, but a statement from him was read by Dr. Henry
Moskowitz, the newly appointed Commissioner of the De-
partment of Public Markets of New York City, which in
part follows: .

I desire publicly to state that the city intends to use this- power with
discrimination; that there is no intent to drive out of business the vast ma-
jority of honest and legitimate dealers. We want, rather, to make the city’s

resources avail these dealers, so that they can give to their customers the |

advantage of prices which the city may obtain for them and which they can-
not obtain for themselves. We intend to encourage the legitimate dealer
and to use existing trade agencies to the fullest extent, and we shall estab-
lish new resources only when we are thoroughly convinced that there is no
othér way to meet the situation, but we shall deal mercilessly with the
dealer who takes advantage of the market conditions for excessive personal
profit at the expense of the City of New York.

The full text of the New York State Food Control law
was published by us in our issue of Oct. 13, pages 1486 to
1489 inclusive. i
SHIPPING BOARD AIDS FRENCH SHIPPING BY

TRANSFERRING LAKE STEAMERS IN RETURN

: . FOR SAILING CRAFT.

Announcement was made by the United States Shipping
Board on Oct. 19 that in order to meet the shipping needs

of the French Government it had decided to divert twenty-

new steamships to the French service. Allof theshipsthat
now go to reinforce the French Atlantic transport service,
representing an aggregate tonnage of over 270,000 tons,are
now in course of construction at various Great Lakes ship-
building yards. Five of the twenty boats were building for
French account and fifteen for the Cunard Steamship Co.
when they were commandeered by the United States, fol-
lowing its entrance into the war.
freighter of 6,000 tons, is now at Montreal and will be ready
for service whenever the United States releases it. This
ghip was cut in two, moved through the Welland Canal to
Montreal, where she has been put together again. The
Shipping Board issued the following statement regarding the
turning over of the vessels to the French Government:

The Shipping Board has decided that from the ships completed (or about
to be completed) in American yards that have been commandeered by the
Government, ten will be turned over to the French Government for the
transportation of supplies to France and that additional ships outside of

‘ those under construction in American yards will also be allotted to France
In selecting all twenty, preference will be given to’

for the same purpose.
ships originally contracted for on the Great Lakes by French interests
and by the Cunard company. .

The Shipping Board has instructed its director of operations to take
charge on its behalf of all ships building for foreign account in American
yards which were subject to the commandeering order of the Fleet Corpo-
ration of Aug. 3 1917 (except those heretofore ordered surrendered to their
owners) as fast as the same are completed, and proceed to operate them on
behalf of the Shipping Board, and that the same instructions be given as to
all ships building for American owners who decline to accept their ships on
the terms offered by the Fleet Corporation and the board.

Announcement was also made on Oct. 19 that in return
for the twenty steel ships the French Government had agreed
to turn over to ‘the Shipping Board for operation during the
remainder of the war 400,000 tons of French sailing vessels
now plying in the South American, South African and other
trades remote from the submarine zone, whither they were

One of the vessels, a |

dispatched by the French when the German submarine
warfare was in its height. The Shipping Board, it is said,
will take the French sailing vessels and put them into the
nitrate trade to Chile, the ferro-manganese trade to Brazil,
as well as for carrying general commodities necessary to the
prosecution of the war,

BROOKLYN AND STATEN ISLAND WATERFRONTS
BARRED TO ENEMY ALIENS.

James M. Power, United States Marshal for the Eastern
District of New York (Brooklyn), on Oct. 30 issued an order
forbidding enemy aliens from being employed or visiting the
Brooklyn waterfront or any part of the shore front of Long
Island or Staten Island. The order, which supersedes all
previous enemy alien rules, required the immedaite discharge
of every German subject employed in any capacity within
one-half mile of the waterfronts of Brooklyn, Queens and
Staten Island, and became effective on Nov. 1. The order
also automatically revoked permits granted to Germans
permitting them to reside -or work within the waterfront
zones, and these persons, it is stated, must not only give up
their present positions, but must seek new homes beyond
the limits of the prohibited areas. It i$ said that between
1,000 and 1,200 German subjects are employed along the
Brooklyn waterfront and probably 500 more on Long Island.
There have been thirty-two suspicious fires along the Brook-
Iyn waterfront since the United States entered the war, says
the New York “Tribune,” and Federal officials privately
admit that most of these bore all the marks of having been
started by enemies. Marshal Power on Oct. 30 ‘sent the

 following: letter to every shipbuilding firm, warehouse com-

pany, and other concerns doing business within half a mile
of the Brooklyn and Staten Island waterfronts, notifying them
of the new ruling: '
: New York, Oct. 30.
sir: You will please take notice that on and after Nov. 1 1917, no German
aliens will be allowed to work or visit the waterfront in the Eastern District
of New York. This rule affects all German aliens, regardless of whether
they have alien permits or not. A representative of this office and agents
of the Department of Justice will visit the docks from time to time after
this date, and all enemy aliens found will be immediately apprehended and
removed to a place of internment. I send this notice to you so that you
may have time to make such arrangements as are necessary in the dis-
charging of German aliens in your employ. =Respectfully,
JAMES M. POWER, U. 8. Marshal, Eastern, District New York.

The order issued on Oct. 30 by Marshal Power is supple-
mental to the ruling of United States Marshal Thomas D.
MecCarthy of the Southern District of New York, pro-

| mulgated on July 10, which advised all enemy aliens to ‘keep

off all docks, wharves and piers” in the Southern District.of
‘New York, and also prohibiting them from being employed
in waters adjacent to the Southern Distriet.- :

GREAT BRITAIN TO REDUCE WHEAT CONSUMPTION
—BRITISH MEASURES FOR FOOD CONTROL.
Great Britain, according to an announcement by the
Food Administration at Washington on Oct. 18, has, under
the mew regulations of war rationing, taken upon herself
the task of reducing wheat consumption for the forthcoming
year to less than half the normal consumption before war

began. The normal consumption of flour before the war
amounted to 57,678,571 barrels or 2.38 pounds per capita
per annum. This flour was 719 extract, that is, 71% of
the wheat was extracted for the flour and the remainder
went into by-products, used principally for stock food. On
Feb. 2 1917 the first war rationing went into effect with an
allotment of 4 pounds of bread per week per person, made
of 819, wheat extraction, or 76% wheat extraction adulter-
ated with 59 of other grains. It was estimated that this
would cut the total wheat flour consumption down to
37,928,571 barrels or 163 pounds per capita. The weekly
ration was cut down on Mar. 7 to 314 pounds with a flour
extract of 819 and compulsory 5% adulteration. .This cub
was estimated to reduce wheat flour consumption to 32,978,~
571 barrels, or 136 pounds per capita. On Sept. 1 the milling
regulations were so changed as to provide 81% flour -extrac-
tion and the compulsory admixture of other grains of 20%.
The consumption under this regulation is estimated at only
96,382,857 barrels, or less than 119 pounds per capita and .
ess than half the normal wheat flour consumption in peace
times.

Beginning Sept. 17, the British Government fixed the
standard price of flour at $7.38 per barrel and the uniform
price for bread at 18 cents for a four-pound loaf, with a half-
pound loaf at 5 cents. Great Britain has appropriated two
lhundred million dollars to apply as a subsidy to sustain
these prices. The British Government takes over all grains
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at an arbitrary price for that grown in Great Britain and
for whatever it may have to pay on the market for imported
wheat and sells it to the millers at a price which enables
them to furnish the flour at the price quoted, enabling the
bread to be sold at a fixed price, and the Government stands
all the loss.

The following, from a review of the food situation in Great

Britain, recently published in the Manchester “Guardian,”

is an outline of the measures of food control inaugurated
by Lord Rhondda, the British Food Controller, since taking
office: ,

Upon assuming office as Food Controller, Lord Rhondda announced that
his first effort. would be directed toward securing a reduction in the price
of bread, but as it turned out the price of butcher’s meat was reduced first-
Meat prices were soaring to unprecedented heights in July, but in August
a natural decline set in, and in many parts of the country Lord Rhondda’s
order did not immediately make a marked difference in retail prices. That
was 80 in Manchester, where to-day prices are below the maximum. Lord
Rhondda had anticipated that probably, “during the first month or two,
at any rate.” the maximum would not be reached in a number of places.

The full effect of the order will not be felt for some months. It makes
successive. reductions in prices until January, by when, Lord Rhondda
calculates, there will have been a total reduction in the price of beef to
the consumer of 6d per pound. The retailer's profit is limited to 20%
on the price he pays, or to an average of 2}5d per pound, whichever is the
less. The Food Control committees, which have been set up, have the
power to fix the prices of particular joints. Whether this is done or not
the butcher has to exhibit in a conspicuous position the prices he charges.
He must also keep records to show whether or not he is complying with
the order,

" It was at the beginning of this year that “war bread” became compulsory.
It has since changed both in quality and price, In March sale by welght

: ‘was made obligatory, and at the same time it was required that bread must
be twelve hours old before it was sold, The Manchester bakers fixed the
price of the two-pound loaf at 534d when sold over the counter and 5%d
when delivered. S8ince then the price has risen to 6d for the 2-pound
loaf and 1s for the quartern loaf. The quartern loaf, by the Controller’s
order, is now to be 9d-—a reduction of price which, as J. R. Clynes has
stated, may put a burden of £40,000,000 a year on the National Exchequer.
The price of flour is reduced in a corresponding degree.

Sugar was the first commodity of the meal table to be seriously affected
by war conditions. A serious shortage was inevitable. In February of
this year Lord Devonport’s calculation was that the distribution made by
the Sugar Commissioners was equivalent to three-quarters of a pound
per head of the population per week. Later the nominal average allowance
was reduced to one-half pound. The complaints of unequal disgribution
have been incessant and have quite. drowned the relatively neg]igible
grumbling at the large increase in price. - The position at the moment is
that Lord Rhondda is putting into force a sugar card scheme, which is
designed to prevent purchasers drawing supplies from more than one source
or for more than a specified number of persons. The scheme will not be in
working order until next year,

The wholesale prices of provisions, including bacon, are ﬂxed by schedules
which are revised fortnightly. Last week’s order relating to butter provides
that no person, other than the importer or maker, must sell butter at a
price which exceeds by 7s 6d per cwt. eithier.(a) the price paid by him or
(b) the first hand price in force at the time, whichever is the less.’ The
retafler's profit is limited to 224d per pound, but an additional }4d per
pound may be charged for giving credit or for delivery,

For cheese also the maker’s price is fixed by schedule and the middle-
man's profit is-limited to 6s per cwt. above the price he pays, or to 10s per
cwt. above the. first hand price fixed by the order, whichever is the less.
The retail price of Government controlled cheese continues at 1s 4d per
pound, -

In the spring an arrangement was made with the various tea assoclatlons
that tea should be sold retail to the public at 2s 2d and 2s 4d per pound and
upward, and 40% of the total imports from India and Ceylon were allocated
to the trade by the importers for sale at the lower prices.

: An order fixing maximum wholesale and retail prices for varlous kinds
of jams and jellies came into force on the first of this month. The order
also fixes a standard of quality. The retail charge for a 7-pound jar of
apricot, cherry, black currant, pineapple or strawberry jam is 6s 5d, and
other prices follow a descending scale until 4s 84 is reached for a 7-pound
Jar of plum or apple. In the previous month the Controller had fixed the
wholesale price of fruit for preserving.

The official prices for milk issued last May were based upon the summer
prices in 1914, which varied in different localities. The order published
a few days ago is easier to follow because it gives the actual prices allowed.
A difference is made hetween town and country. The maximum retail
price in October will be 2s 2d per gallon and from November to March 2s 4d
per gallon in rural districts. In towns the maximum prices will be 4d
more, or 2s 4d per gallon in: October and 2s 8d per gallon from November
to March.

In the latest order ﬂxing the prices of potatoes difference of quality is
allowed for, but the retail price of the best has not to exceed 1%d per pound.
Other qualities must not exceed 1d per pound. Here again an additional
charge may be made for delivery. Price lists must be prominently dis-
played in shops. The order has the peculiar reature of fixing a minimum
as well as a maximum price for growers.

Coal, it is needless to say, does not come withm the jurisdiction of the
Food Controller, but, as it is one of the prime necessaries, a reference may
be made to it in this connection. The Board of Trade has fixed current

. prices at 6s 6d to 7s 6d above those which were charged in the twelve
months before the war, and towns near the coalfields are expected to get
the benefit of the lower rate. The merchant's profit is not to exceed 1s 2d
per ton,

COAL AND FOOD SITUATION IN ITALY.

Dispatches from Washington on Oct. 18 discussed in some
detail the serious economic situation in Italy, because of her
lack of coal and food and her inability to get them from her
Allies. The information possesses added interest now that
Italy has suffered such serious military reverses. Relief
it was said in the dispatches referred to, depended on Italy’s
success in securing ships to carry wheat and corn from. this
country and to protect these carriers from submarine depre-
dations m} the Medlterranean. As regards the supply of

coal in Italy, it was stated that there would be practically
none for private consumption this winter; that the furnaces
in houses and hotels would remain cold and that the civil
population was facing a period of the severest hardships in
consequence. Even the military operations were being
hindered by the serious coal shortage. Shipping interests,
it was said, had been asking as high as $100 a ton to transport
coal from the United States to Italy, a rate which has pre-
vented the 1mporta.txon of any eoal from this eountry. Wheat
has also been in great demand throughout Italy. The
Ttalian authorities have been going to the utmost extremes
to conserve the grain supply, even, it is said, to the com-
pulsory slaughter of swine to save the corn which formerly
was fed to them. The Italian population is on rations.
Bread is made from flour highly adulterated with inferior
cereals, and the consumption of sugar has been put under
strict control. CandJes and similar confections are prohib-
ited and the use of powdered sugar on cakes is illegal. Sale
of fresh meat to the publie—restaurants and hotels included
—is prohibited on two. consecutive days of the week. It is
also illegal to kill young calves or sheep, and poultry is diffi-
cult to obtain and is. 25% higher than in 1915. Fish, it is
stated,”is! being substituted for meat in the form of salted
fish at the front.

POST CARDS OR PRIVATE MAILING CARDS SUBJECT
. TO TWO CENTS POSTAGE.

Postmaster Patten invites attention to the latest infor-
mation received from the Post Office Department regarding
the postage rate on post ecards or private mailing cards:

F Post cards or private mailing cards, which include all cards not exceeding
in size approximately 3 9-16 by 5 9-16 inches nor less than approximately
224 by 4 inches, will also be subject to two cents postage each, whether they
bear written or printed matter. All cards bearing the words “post card’ or
‘“‘private mailing card” which are not within the size above set forth shall
be charged two cents postage each if in print, or the letter rate if wholly
or partly in writing, but the rate of postage on printed advertising cards
or cards continaing prmted eircular matter which do not bear the words
“‘post, card’’ or *‘private ‘mailing card” and do not come within the size '
prescribed for post cards is not affected, such printed cards being subject
to postage at the third-class rate.

‘. The foregoing modifies the information prevmusly given
that printed post cards or private mailing cards would be
mailable for one cent. The postage rate on such cards will-

be two cents regardless of whether they bear written, type-

written or printed matter.

NEW YORK CHAMBER OF COMMERCE DENOUNCES
ANTI-WAR AGITATORS.

~ Resolutions denouncmg the activities of Senator Robert
La Follette and the utterances of Morris Hillquit, Socialist
candidate for Mayor, were adopted at the regular monthly
meeting of the Chamber of Commerce of the State of New
York on Nov. 1. Other resolutions, referred to elsewhere in
these columns, calling for an increase in railroad freight rates
and pledging co-operation with the Committee on Aliens, of the
Mayor’s Committee on National Defense, in its campaign of
Americanizing the foreign-born population of New York were
also adopted.  Arthur Williams, the newly appointed City
Food Administrator, delivered the principal address of.the
day and emphasized the gravity of the food situation and the
need for co-operation in saving to win the war. Mr. Wil-
liams told of the work that is being done in this city to inter-
est the housewife in' the conservation of foodstuffs and de-
clared that he did not see any indication of an early peace.
The resolutions protesting against disloyalty and naming
Senator La Follette and Morris Hillquit were offered in the
form of a report by Weldirig Ring, Chariman of the Execu-
tive Committee of the Chamber, and read as follows:

PROTEST AGAINST UNPATRIOTIC UTTERANCES:
To the Chamber|of Commerce: )

The Executive Committee has observed with. increasing concern the
continued expression of unpatriotic and seditious sentiments in public
speeches and in print by men in public office, in what seems to us to be
a total disregard of their fealty to the United States.

Perhaps the most notable of these cases is that of Senator La Follette,
although there are others in the Senate and the House who have been
equally shameless in their opposition to the war efforts of the nation.

But it is perhaps more astounding that a citizen of New York should,
while secking- election to high office at the hands of his fellow-citizens,
brazenly declare his opposition to measures adopted by the Federal Gov-
ernment in time of war, and necessary to the nation’s safety.

The most notable example of t