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The day after publication of the
most remarkable Steel report ever
jssued transactions in that stock
totalled 78,300 shares, while the

| turnover of all stocks aggregated |

only 250,800 shares. |

The value of American exports
of manufactures ready for con-
sumption was slightly smaller in
May, 1917, than in the correspond-
ing month last year, whereas sub-
stantial increases in exporis of all

| other groups of commodities were

|

]
|

recorded. But the value figures do
not measure the full extent of the
decline because meanwhile there has
Leen great rise in prices. The
statistics reflect the fact that the

a

| Allies, and particularly Great Brit-

ian, now depend upon the manufac-
turers of this country for a much
smaller portion of their supplies of |
muniticns than they did a year ago.
This iz also shown by examination
of the statistics showing their pur-
chases of various commodities. May
exports of explosives, for instance,
fell off from 868,540,000 to $54,-|
170,000, while there were substan-
tial decreases in shipments of manu-
fuctures of brass, leather, zinc and
numerous other products. Evl-
dently the munition makers would
be facing a thin period were it not
for the huge requirements of the
United States government.

It is interesting to note that ex-
ports of copper and manufactures
continue to show gains, their value |
in May being $34,400,000 against

|$21,100,000 in May, 1916. This in-|

| crease was due partly to an advance  tral countries of Europe were strong

and other cholce |‘
|
I
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| corporation will have earned for the

in the average export price, which
was 2.3 cents a pound higher last
May than a year before, “ut the
quantities exported were also much |
larger. The month’s shipments con-
gisted largely of metal purchased
some time previous, however. Eu-
rope's requirements of the metal
are not diminishing, but it is not
tu be expected that Allled purchares
will figure importantly in the copper
market until the price fixing ques-
tion has been settled. Recent ad-
vances in copper quotations lack
significance  because sales have
been extremely small in volume.
Large American consumers too, are
waiting to see what Washington will
do in the matter of prices.

While holders of United States
Steel common stock were perhaps
disagreeably surprised by the heavy
deduction for taxes in the June
quarter, they must be very pessi-
mistic indeed if they cannot find
sufficient consolation in the fact that
the fhdicated balance for the stock |
in 1917 is in the neighborhood of $50 |
a share.

|
In July, 1914, Steel common sold |

lat 6232, In the past eighteen |
| months the earnings available for|
common dividends have totalled
about §72 a share. Currently the
| quotation jis under 125. The in-
¢rease in market value compared |
| with the high point in the last |

month of peace is thus $10 a share
|less than the earnings since the

beginning of 1916. If profits should

| continue at the present rate for

another year, which is pnlikely, the |
common stock in two and one-half
years the equivalent of the current

market price.

Money and Credit

Money rates were easier in the local ‘
market yesterday. At *he Stock Fx-|
chanpe call loans ruled at 2 per cen! |
compared with 2% the day before, and
some loans were placed at 1% per eont, |
the lowest level in many weeks,

Time loans based on Stock Exchange
collateral were also quoted slightly
loans secured by a mixture
industrial collaternl

lower.
of railway and
were ohtainable at & to 4% per eont
for a'xty days, 44 to 4% per cent for
ninety days, and 4% to 4% per cent
for four, five and six months,

Ruling rates for money yesterdny, |
compared with & year ago, were as fol-

| lows:

Yesoterday. Year ago.
Call money.... 2 % 2%

Time money (mixed collateral):
fiy days... 3 @3sz%
0 days...... 3 @3:2%
4 months. ... 4'/; 333%
5 to § mos 3%

L
|

T —_
Mark A. Noble Theodore . Corwin

" NOBLE & CORWIN

5 Broad Si.

New York

Commercial Paper—Only a moderate
amount of business was done yester
day at rates ranging from 4% o & prr;
cent, |

London Money Market.  London, Aug.

Money wes in better supply at 4
per cent, and discount rates were quiet,
short bills being quoted at 4% per
cent, and three-month bills, 4 13-16 per
cent. Treasury bills amounting to £50,-
060,000 were nold last week. Gold pre-
mium ut Lisbon 00

Gold Currents.—The Sub-Treasury
transferred $3,760,000 to San Franeisco

by telegraph yesterday for the secount
of Japanese bankers who are shipping

| to the Sub-Treasury $601,000,

| York, 79 cents; Mexican dollars, 61%
| cents,

| agninst

that amount of gold to Japan.
Gold coin to the amount of $1,200,000

Spain.

Official rates of discount of each n.’i
the twelve Federal distsicts are as fol- |
lows: |
—-Days-

~ - —
" Over Over Over
150r 15up %0up 60up
less to 30 to 60 to §0
| Boston......... 32 4 4 |
New York....... 3 4 4 4 |
Philadelphia.... 35 4 4 4 |
Cleveland....... 3% 4 4 &4/
Richmond...... 35 4 4 4
Atlanta. ....... 32 4 4 4%
Chicago........ 3% & 4 43
St Louis........ 35 4 4 )
Minneapolis..., 4 4 4 44
Kansas City..., 4 45  As 44
Dallas...,...... 8% 4 4 44
San Francisco.., 312 4 4 45!

Bank Clearings.— The day's clearings |
at New York and other ecities:

| Exchunges, Balaneces.
New York......$5655,177,436 $38,672.816
Baltimore....... 7,853,239 961,006
Boston......... 58,791,829 22,088530
Philadelphia.... 54,640,679 10,279,122
St. Louis, ...... 20,008,968 5,100,227
Sub-Treasury.—New York banks lost |

Silver—Bars in London, 40%d; New |

Corporate Financing—American rail-
road and industrial corporations issued |
$135,282,000 in new securities in July,
chiefly in the form of short term notes.
This compared with & total of $136,.-
000,000 a year mgo, according to the
cnmpilr&tlur!‘of “The Journal of Com-
merce.”” Since January 1 corporate
financing has aggregated $1,081,000,000
$1,470,000,000 in the corre-
sponding period of last year. Interest
end dividend payments this month will
ageregate $150,803,322, agninst $140,-
00r,000 in August, 1916,

The Dollar in Foreign Exchange

Exchange rates on most of the neu-

yesterday, Duteh guilders advanced to
421, cents, compared with 41+% the day

before. The rate for exchange on
Sweden went to 33 cents, A new high]

record. Swiss francs were steady.
Spanish pesetas advanced to 23.00 cents
despite the shipment of $1,200,000 in)
gold to Mndrid. Rates on London,|
Po:is and Rome were gteady. Russian |
rubles were slightly easier. |

Closing rates yesterday, compared |
with & week ago, are given in the table |
below, Ameriean bankers have sus-}
pended all dealings in German and
Austrian exchange, so that daily quo-
tations for either marks or kronen are |

no longer available.
Week
Yesterday. ago. |
(Quoted dollars to the pound.) |
| Sterling, demand.......$476:% $4.757% |
Sterling, sixty days.... 47133 47133 |
Sterling, cables........ 476/ 4764
Sterling, ninety days... 4693, 4.6934 |
(Quoted units to the doliar.)
Francs, demand....... 7635 57614
Franes, cables......... 5.75% 5754
Lire, checks..coseeesss 72304 72214 |
Lire, cablog..coeeveve. 7-23L4 7.2215
Swiss, checks,coeoes.s 452 4.81
Swiss, eables.......... 450 4.60
({luated cents to the mnit.)
Ouldors, Checks o onre aaiy 418 |
Guilders, cables........ 42'4 4133 |
Rubles, eables,........ 21.50 21.38
Stockholm, kr., ch'ks.., 33.00 31.76
Copenhagen, kr., ch'ks. 20.65  29.30
Pusetas, checks........ 22.85 22,80

Below i= given the carrent exchange |
value of foreign money in dollars and

I morning,

Improves Despite
Pests and Drouth:

| was withdrawn yesterday for export to :Toul Production Of l 1,949-,

000 Standard Bales Is
Latest Forecast

Washington, Aug. 1.—Cotton was un-
favorably affected by weather and other
conditions during July, but an improve-
ment to the extent of more than 300,-
400 bales was indicated in the monthly
report of the Department of Agricult-
ure to-day, which forecast a total pro-

duction equivalent to 11,948,000 500-
poute bales from u yield of 166.9 pounds
an scre. The erop averages alonl twe

weels late over practically the entire
eotton belt. The condition on July 25
was placed »t 703 per cent of a nor-
mal.
Summarizing conditions, the Crop!
Reporting Board is=ued this statement:
Adverse Conditions

“Serious drouth in portions of Texas
and Western Oklahoma; too much riin
in many parts of the eastern, southern
belt; weevil damage in

and central

| Arkansas, Louisiana, Mississippi, Ala- | earnings for the June
| bama, Florida and Georgia, late crops

everywhere, with poor stands in mnny'

places, are the influences which have
unfavorably affected the cotton erop

in July.
“The drouth has assumed serious
proportions in much of Southern,

South-Central and Western Texas and
Western Okinhoma. The crop over that
entire section is very poor, and nothing |
less than several inches of rain at an
early date can help it. o
“There has been too much rain in|
the enstern section of the Carolinas and
in some portions of other cotton states,
: . : |
excopting Texas and Oklahoma. |
“Weevils are doing damage in the |
wet portions of the states embraced in
the infested area, but some sections n
the oldest infested area report splendid
crop prospects, Exeept where it ‘hll.’\|
been too wet, caltivation is better than |
usual. |
“Dry weather in May and June en-
abled the farmers to clean out their |
crops, and they have remained eclean.
Gputh Carolina, Georgia and Louisiana
report wilt or black root on some sandy i
goils.

Some Recovery

“The erop has recovered some of its
latenesa, but will average protably two
weeks late over the entire South. In
many sections in the eastern belt top
dressing with nitrate of soda or other |
fertilizers has been resorted to. Where
conditions have been anyway. favora-
ble the erop looks well, has a splendid |
color and is fruiting splendidly. To |
date the labor supply has been gen- |
erally adequate, though there ia some |
foar expressed as to the supply of pick- ‘
ers later on. Cotton iz opening in
Texas and Florida,"” |

Report Is a Big

Surprise to Trade

Both of the government crop reports
published previously were out of line |
with general expectations, but neither
of them was as great a surprise to the |

| trade ns the third, published }'Ntl!l'du)rI

|
Aceording to a canvass made of Cot-
ton Exchange members on Tuesday, the
rverage expectation had been that the
report would show a condition of about |
4 per cent, or an improvement of |
ahout 3 points aver the report of last |
month, Instead, the government made |
the condition 70.8 per eent, or exactly
the same as & month ago, nnd there was |
a rush to cover, which sent prices up

cents, together with the tringie guml &
parity, as ealeulated by the United 1'% cents n pound within ten or fifteen |
States Mint: Current | minutes, ; |
exchange Intrinsie| October contracts, which had sald at |
value. value. | 23.74 just before the report was tesued, |
Pounds, sterling... ... $4.70% $4.86%; advanced to 25.30, or 156 points frmn
Francs i el 0.17.3 0.18.3| the lowest and 120 points above Tues- |
Guilde 041! 0.40 2! day's elosing figures. Sharp reactions
AUHIAEES op nuniabepedes e 4 hibigay followed, but the market closed steady, l
Rubles ......oveeee ... 021.55 051.2| 54} Jist w5 showing a net advance
Lire, checka.......coc. 0.13.8 0.19.3| of 63 to 77 points for the day. !
Crowns (Denmark).... 0.29.60 026.8| The market was easicr before the |

Crowns (Sweden)...... 032.60 026.8)
The sbove rates express the enst of |
2oreign money in terms of the Ameri- |

can dollar, Yeou huy an English pound

government bureau report was pub-
lished, and after opening at a deeline of
14 to 28 pointa sold 25 to 27 points net
lower during the first hour.

sterling at, say, $4.70%. The intrinsic Yesterday's Previous Year
parity is $4.86% per pound. Thus, you close. elose. ago.
gay cither that pounds are at a dig- | Cash..ovvvaines 25.65 25.06 12.35
count or that dollara are at a pre-| Contract:
mium, which is owing to the fact that| August......... 25.18 24.55 13.40
in England the demand for dollare|(etobor........ 2478 2401 13.64
| with which to settle aecounts in this| . .mper 2449 2378 13.82
coutntry is greater than the demand in hes Yo 24‘“ 23'“ 13'90
this country for pounds with which to [{BMUATY.cuwee ’ ; :
settle sccounts in Eneland. Mareh...ooees 2453 2384 14.02
- ———————— e |
. - - -
Significant Relations
! Money' and Prices: S, AT
Stock of money gold in the country.. §3,088,711,272 $2,331,494,834
May 5, 1017 q'ﬁ:ﬂ:.ﬁ’-ﬁ
Loans of all national banks ... . 751,000,000 $7,606,000,000
Total reserve (i. e, cash in nationa
bank vaults and on deposit with
Federal Reserve banks)........... 1,525,000,000 1,205,000,000
Ratio of this total reserve to gross l
depasit liabilities of national banks. 11.7% 10.8¢%, ||
Bills discounted and bought by Fed- Last week A yoar agn.
ernl Reserve Banks. ....... e $333,556,000 $111,048,000
Federal Reserve notes in circulation. . 534,015,000 152,6%0,000
Total gold reserves. ..........oooveen 1,362,263,000 #475,166,000
Yeuterday, The day Lefore A jear agn
Average price of 15 railroad stocks. . 108.53 108. 116.96
Average price of 12 industrial stocks. 9723 96.35 91.03
Food ecost of "\"l'l‘ {Annalist index Last week The week hators, A vear agn
nuUMbEr) ....eiicsssrssnsasisnans 267.114 168.609
- Production: - o~ -
Unfilled U. S. Steel orders, tons...... 11383287 11,886,591 9640458 |
Pig iron (daily average), tons........ u"g". 002 1;3_'233 “1’6}:&5
Active cotton spindles. .. .. evvereses 33463046 33450169 32561654
Wheat crop, bushels ..... PR Th’;'g:".]“':m' """:'“‘,"'o'a&_‘&‘b
Corn crop, bushels. ............oc00e 2.583041,000 3,065,000,000
(‘otton crop, bales fexe. linters)..... 11,356,944 11,068,173 |
Distribution:
: June 1. May 1.
Net shortage of freight ears......... 105,127 148:52? ‘w_ﬂm
Net surplus of freight cars.......... s 33,361
b~ P -
= May May 31
TAEE roadds ) F108 romda) |
Gross railroad earnings.....oovovees +14.77, i
~Increase  or Y st year
Last meeh Your to o =
Bank CHRHIRES vovsveersvossosesiss +28T% 2519,
Commercial f8llB168 «.vovovesibocens 187 L0 l
*Gold held hy Reserve agents against circulation Included in general
fund beginning June 23, 18017, For purposes of comparison it is Included
in the 1916 figures. r

| pre

| 8501 in June, 1918, to $549,

Relevant Facts

New York Central.——The June report
shows an increase of $2,236,278 in gross
operating reveues, which amounted to
319,544,344, and net earnings after
taxes totalled $5,481,620, a gain of §7,-
504 over that moenth in 1916, Surplus
after interest charges, ete., was $3,393,- |

073, compared with $4,632,039 a year
Combined gross revenues of all

Agn
Lines for June amounted to $34,747,241,
against $40,426,302 in June of last year,

and net after taxes fell off §5,516, to |
$H,8035.434. i

National Cloak & Suit.—Net sales |
for the six months ended June 30 were |
$11.241,178, sn increase of $1,583,768
over the first half of 1916, and operat-|
ing profits totalled $809,975, a gain of |

Eastern Steel.—Directors have de-
elured an extra dividend of b per cent
on the common stock, payable Septem-
ber 1 to stockholdera of record August
18. The regular quarterly dividend of |
215 per cent on the common shares was
nlso declared, payable October 15 to
stockholders of record October 1, and |
the regular quarterly dividend of 1% |

| per cent esch on the first and second

preferred stocks, payable September 15
‘0 stockholders of record September 1.

Corporation. —A  de-|
erense of § 33 in the net earnings
of the company during the guarter end-
ed June 30, compared with those of the
previous quarter, was attributed to a
change of specifications in the manu- |
fucture of the Lewis machine guns on|
an order from Great Britain. The ne!

uarter totalled
$462,105, against s!.UEl,ﬁ%s for the three
months ended March 31, The earnings |
for the two quarters of the current)
year compiute a5 follows |

Savage

Arms
b1}

March June |
quarter, quarter. |
Total earnings.....$2,031,858 $462,106
Interest ......ioaus 17,043 14,891
Special and contin.
fund ............ 750,000 —
First pr. dividend. . 8,760 8,760 |
Seqond pr. dividend. 7.012 7012
Balance ........... 1,249,062 {
Common dividends,
Surplus ceeo.... 1,240052 298,920
The total surplus for the six months |
available for common  dividends,

amounting to $1,680,504, was equivelent
£19.13 o share earncd on 883858
shares of stock. |
Failures in July.—There were 1,187 |
failures in July, invelving 517.240.42”
of indebtedness, againat 1,188 reverses

in June for $18,055,153, according to|
statistics ecompiled by G. Dun &
Co. In July, 1018, business failures |
numbered 1,207, with liabilities of §11,- |
547,499, Fxcepting April, the present|
returns make the best numerical ex-|
hibit of the year, and not in any Jul;‘l

back to 1911 have there been so few
insolvencies. |

Postal Telegraph and Cable Com-
pany.Figures submitted to the lnter-i

| state Commerce Commission show that |

gross earnings for March were $878,-
170, an increase of $46514 over the|
corresponding month of 1918, Oper-|
ating income, however, nmounted to
only $47,453, a decrease of $27,480. |

Midwest Refining Company.-An-
nouncement was made yesterday that)
th Midwest HRefining Company haa|

o

p

e

ition.
incorporated the Midwest purchased a
lnrge block of the stock. Now the|
Midwest Refining Cempany has ac-

quited from A, E. Humphreys and his
agsociates their stockholdings in the
Merritt Corporation, giving it control |
of the Rig Muddy field in Wyoming.

American Light and Traction Com- |
pany.Reports for the year ended
June 80 last net earnings of $5,171,-
520, compared with $5,464,969 in the!
reding year. [Expenses increased
§8A1,782, compared with the year be-!
lore. 1

Hercules Powder. - (iross earnings for
the six months ended June 30 ashowed |
4 decline of $1,028330, compared with |
the corresponding period in 19186, total
earnings amounting to $26,692,311.
Net earnings, which totalled $3,351,116,
were $£6,473,542 smaller than a year
go, and the balance, after dedueting
$18 ) for preferred stock dividends,
was £3,183 568, compared with $3,617,-
108, as of June 30, 1918,

Chicago, Milwaukee & St. Paul. -Op-,
erating revenues in June, amounting to |
£0,410,507 in gross, showed an advaneca
of §240,321 over the same month last|
Net income, after expenses and
an inerease of |

Year,
taxes, was $2,320,272,
£425,806.

Net Rail Earnings
Show Big Increase

Washington, Aug. 1.—Preliminary re-
turng of railroad earnings to the Inter- :
state Commerce Commission, covering |
approximately one-third of the rail-|
roads, show an increase in met reve- |
nues for the month of June of nearly
10 per cent over June, 19016, the most |
marked incrense of recent months. |

Karnings of sixty-cight roads are|
shown, Operating revenues increased
almost one-sixth over June, 1916, to-
talling  $142,173,000, Operating ex-
ponses increased from $80,000,000 in |
June, 1916, to $45,682,000; leaving net |
revenues from railrond operations of
£46,401,000, sz compared with $42.378,- |

183 n year ago. Net revenues per mile
show an increase of $48; rising from

Western railroads showed an increase
in net revenues of £3,000,000, or nearly
20 per cent over June, 1816.

il et i
Dividends

American  Tobaceo, Hegular  guarterly
dividend of & per cent on the common stoek,
pagabe September 1 to stockholders of recosd |
August 15, |

Inland Steel.— Hegular gnarterly dividend
of 32 wshare, payable September 1 to|
stockhold@ of record August 10,

Giencral Asphalt.- Regular quarterly divi- |
denil of 11, per cent on the preferred stock. |
payable September 1 to stockholders of ree- |
ord August 15.

Degre & Co.— Regular quarterly dividend
of 1% per eont on the preferred stock, pay-
able September 1 to stockholders of record |
August 15,

J. . White & Co.- Regular quarterly |
dividend of 1'y per cent,on the preferred
stock, payable September 1 to stockholders of
record Auguat 15, |

J. G, White Management Cerporation. -
Resular guarterly dividend of 1% per ecent
on the preferred stock, payable September 1
to stockholders of record August 15,

J. G. White Eng ring Corporation.
Regular quarterly dividend of 1% per cent |
on the preferred stock, paysiie September 1 |
o stockholders of record August 15,

Savage Arms Corporation. Quarterly divi- |
dend of 1'; per cent on the eommon stock
and rewular quarterly dividends of 13 per|

cent on the first preferred and 1% per cent
on the second preferied stocks, a1l payable |
B h-jrll\lm.' 1i to stockholders of record Au-
gust 31,

Natlonal Cloak & Suit. - Hegular quarterly
dividend of 1% per cent on prefer
stock, payable September 1 to stockholders
of record August 21,

Union American Clgar. uarter
dividend of 1 v:r cr:.t' nnun..' g tﬂ"ﬂ?

wtock, hla August stockholders
i L e 1 ¢

$6.11 a Share for
Capital Stock

Builds Up Large Reserve
for Taxes—Steel Trade
Still Inactive

After setting aside $4,618,524 as re-|
serve for Federal taxes, the surplux
earned for the capital stock of the Mid-
vale Steel & Ordnance Company in the
quarter ended June 30 was $12,224,902,
equivalent to $611 a share on the
2,000,000 shares outstanding. This
was at the rate of $24.44 a year.

Net earnings for the quarter were
218,966,135, compared with $15858,7398
in the preceding period, indicating that
as with other steel makers, profits of
the Midvale are rising. The appro- |
priation for Federal taxes was §2,082,-
769 larger than the amount deducted
for thai purpose in the initial quazcer
of the current year. There was (nurged
off to depreciation $1,255,7%», compured
with $1,381,840 in the preceding three|
months.

Steel Trade Still Waiting .

With the process of readjustment to
the changed conditions well under way,|
fresh buying and price advances in the
iron and steel trade continue under
check and a waiting situstion generally |
prevailed. According to the “Iron Age,” )
active buying of iron and steel products
by the government in some cases, with |
prices stipulated, but for the most)
part at prices to be fixed later, is in
contrast with the continued abstention
of private buyers from the market.

There is little dissent from the view
that present conditions are likely to

431,453 | 1ast for some time and that if mean- 1917,
132532 | time some of the price peaks come off | rate

the steel trade will not suffer.

Chief of passing developments have
been the buying of 150,000 tons of |
rails by the government for the build- |
ing of & double track railroad from its
French port to its battle front, al
marked reduetion in output of steel
works and rolling mills due to the ex-|
treme heat in all producing distriets,
and the efforts of manufacturers in|
steel and metal working lines to have
exempted from conscription enough
employes to hold output of war ma-
terials where it is.

Buying Rails

The Washington government's rail-
road operations in France will be on a
large scale and a vast engineering pro- |
Ernmme is involved. There will also

e considersble buying of light rails
for portable tracks, The standard|
sections just bought are 80-1b. rails.|
Either Bessemer or open-hearth rails
will be accepted, $38 per gross ton |
being paid for ‘he former and 240
for the latter. For angle bars 3.25¢.
was paid, and for track bolts and nuts
5.50c. Deliveries are to be completed
by October 1. The Steel Corporation |
took 90,000 tons of the rails and the|
remainder was divided among three|
companies.  France's £late purchnns|
through J. P. Morgan & Co.,, of which

e control of the Merritt Oil Cor-| 25000 tons was reported last week,| —(Gross revenues in June were $503,651,| T e s -
When the latter concern was | run up to about 60,000 tons, at 6e. for | against 3476059 in the corresponding!

hull steel and B.30c. to 9c. for boiler
steel. \ l

|

News Digest

Foreign

London Market Cheerfal but Dull.
London, Aug. 1. The stock market |
maintained a cheerful tone to-day de-|
spite the slackness of business. Con-
sols advanced = fraction and stimu-
lated colonial bonds and allied stocks, |
Seandinavian issues were firm, as sales

of these are profitable at present ex

change rates, Argentine rails and
South African mines were in good re-
quest, but oil, rubber and American
securities were quiet, Brewery stocks |
were features on excellent dividends. |

Paris Bourse Quiet. - Pariz, Aug. 1.
Trading was quiet on the Bourse to- |
day. Three per cent rentes, fil frnnr:s.s
5 eentimes for cash. Exchange on Lon- |

don, 27 franecs, 18 centimes, Five per|
cent loan, 87 franes, 650 centimes, ex- |
coupon.

Canadian Car and Foundry Com-
pany.~Montreal, Aug. 1. Nathaniel
Curry, president of the Canadian Car
and Foundry Company, told stockhold-
ers at the annual meeting yesterday

that while orders on the books totalled
more than $35,000,000 the question of
dividend payments on the preferred |
stock should be held in abeyance until
the company's assets were in g more |
liquid position,

Indications, he said, pointed to severe |
manetary conditions this fall which
would make it necessary for the com-
pany to borrow heavily, in aadition to
its own resources, to use full facilities
for the production of the orders now
on hand, After reviewing the impor-
tant features of the gegotintions lead-
ing up to the booking of the large

| Russian contracts and the difficulties

encountered in carrying these through

| to completion, Mr. Curry said:

“Your company was in a fair way to |
complete its contracts with a fair mar.!
gin of profits, which, while greatly un- |
der our original estimates, was :f &
substantial character, when immediate-
Iy upon the eve of the completion of
our work our loading, assembling and
shipping plant at Kingsland, N, J, was
visited by m fire and consequent ex-
plosion, which completely demolished |
it. This occurred on January 11, 1917,

“Fortunately for your company. at
least certain agreements had just been
completed which vested in the Russian |
Commission the ownership of the larger |

art of the materials stored at Kings-
and, and by far the greater portion of |
the loss fell upon the Russian gov-|
ernment. :

“New supplementary agreements had
again to he executed, and in the en-
suing negotiations we arranged to can- |
cel the contracts; your company re-|
ceived the equity in the insdrance of
all kinds carried at Kingsland, amount-
ing after ndjustment to wpproximately
£3,600,000, together with the ul\.‘aw]
in plant and materinls, wll equity in|

accounts with sub-cantractors, ete., less |

| the sum of $5685,000 to cover the entire | Surniue und

ef\nity of the Pussian government in|
Il matters,

“The Kingsland plant carried all the |
fire, explosion, use and oceupaney and
marine insurances which WHE poORs
sible to obtain, aggregao: = in total
shout $3,900,000. Upon '' - results of
the adjustments it was ' mated that

at least $3,700,00 wou'l + collected,
and of this sum about < .,000 has yet
to be paid.”

Colonel B. W. Dur'. ‘ormer general
manager of the New \ rk agency, and

“ORDERED OVERSEAS”

is a booklet telling how a banking house with
branches in London and Paris can help in this

emergency.
We believe that Americans in England and

France will find the use of our facilities a great
convenience in transacting business and for-

warding mail.

Copy of thi; booklet will be mailed without charge
to those interested.

Bonbright & Company

Incorporaied

Nassau & Cedar Streets, New York

PARIS

LONDON
Bonbright & Co.

willlam P, Bonbright & Co.

e, ~——

 Miantic &Birmingham 145,'34
Grand Rap. & Indiana 43,41
oorea E8S1EIN Steel Go. PAd, & Com,
Empire Steel & Iron Co, Pid,
Wm. Carnegle Ewen

100 Broadway, N, Y,
Tel. Rector 3880

A. Hicks Lawrence, of New York, were
elected directors at the annual meeting
to represent American interests on tae
company's board.

Certificates of Indebtedness O
To-day.—The following statement was
given out yesterday by R. H. Treman,
deputy governor of the Federal Re-|
sorve Bank of New York:

“The Seeretary of the Treasury sn-.'
nounces to-day for subseription through |

Federal Reserve Banks at par an offer-|
ing of £500,000,000 United States Treas-|
ury certiticates of indebtedness.
iThe cortificates will be dated August
9, 1817, and will mature November 15,

'hey will carry interest at the
of 3% per cent, payable from date
of issue with the principal at maturity.

“They will be issued in denomina-
tions of 1,000, $5,000, $10,000, £100,000,
payable to bearer.

41t is highly desirable that hanks.!
especially ﬁmso outside of the large
financial centres, should subscribe
liberally for these certificates. By so
doing they will be in a position to
anticipate the payments which they
may be called upon to make on account
of subseriptions to such further issues
of United States government bonds as
may be offered and will thereby assist

 Fractional Lot Service

Orders executed in any amount of Stocks
and Bonds for cash,

We carey 10, 20 or 50 share lots of sea
soned, safe stocks, dealt in on any of the
Exchanges, on margm.

On the Consolidated Exchange all our
orders, reports and quotations are itted
by signal, affording instantaneous service,

of our books published quarterly.

Certified accountants’ statement of sudn

in stabilizing the money market.” | . \
e— | ‘N
New Federal Reserve Member.The l]son & Chardon

Northern New York Trust Company,!
of Watertown, yesterday became a
member of the Federal Reserve sys-
tem. This institution is the first trust
company in this state to take advan-
tage of the amendments to the law of
une 21, making the inducements to
trust companies and state banks en-
tering the Reserve system more at-

52 Broadway, New York
Telephone Broad 1330.

R.C.MEGARGEL & CO.'
|umhm3u!'orkulukml

tractive than they had been previous- |/
ly. The eompany has a capital and |, Investment |
surplus of $400,000 each and undivid- S“uﬁﬁe.

The deposits § |

£6,000,000, | | 27 P. S‘I.,
Hudson and Manhattan Railroad Co.! ————

ed profits of 5115,000,
ageregate approximately

Union Trust 3. of New York|

80 Broadway

Fifth Av. & 35th Bt. Fifth Av. & b R
Allows Interest on Deposits,

Acts as Executor, Guardian, Trustes, ele.

month last year. Net operating reyenue
amounted to $258,450, a decrease of $8,- |
296, For the six months ended June 30|
net. operating revenue totalled $1,670,-
224, an incresse of $8.417. [

!

Other Cities

Government Buys Spelter. -Boston, |
Aug. 1.—It was announced here yes-|—-

DIVIDENDS

terday that the purchase of 23,250,000 |

pounds of high grade spelter by the |‘|-|:,u|".'-r1'¢ MYERS TO ‘r(‘ m

U'nited States government has been | St. Louls, Mo B?‘:o r-!lrﬂ.;.“
A quarterly dividend of thres per cant

finally consummated at the following!

prices: 8,250,000 pounds of grade A [ |37} wan thie day euiared vrs ;—:':ch:
spelter at 13% cents a pound and | BACCO COMPANY. pavable on September
| 15,000,000 pounds of grade B at 13 lst, 1917 Com stockholdiors of ree.
cents & pound. The government's last | Jfd.at the close of busis n August 16th,
previous order for spelter was for| "' T ANDERSON e
20,236,000 pounds, placed in May| _____ AISRERS: FIRRNTR

through the zine committee of the | ... AN = <
Council of National Defence. {IRE J“";‘E‘i‘;? }?f?.?";‘.ﬁ‘n,r“ur"h"
New York, August Ist, 1817

New 0il Wells.- 0il City, Penn _| ‘A dividend of 5% i.afn heet deelarcd upon

= .y | the Common Stock of The Americ o

Aug. 1.—The completion of 1,077 oil | ha mpany, payable H-pr»rnr-:r“ I

1 i - 4 & o vk 1817, Kholdera of record at the eloas

wells was .ﬁuc__ed during the month : of hisiness August 15, 1917, Checks will b
of July in the fields covered by “The | maited J. M. W, HICKS, Treasurer.

0il City Derrick’s” monthly report,
which is a decrease of twenty-six com-

pared with June. New production was
approximately 130338 barrels, an in-
crease of 6,275 barrels, and the larg-
est initial produetion for any month
so far this year.

Current Comment

Operations of Philadelphia Mint. |
Philudelpaia, Aug. 1.—In the month of
July the Philadclphia Mint coined the
following new pieces of money: Half
dollars, $206,000; quarters, $904,000;
dimes, $5,550,000; nickels, $4,223.846,
and cents, §3,131,000,

Heavy distribution of merchandise is
in progress throughout the West, and
business generally for the first half of
1917 is unprecedented, but advance buy-

| ing is not so much of a factor as & year
| ago, and not the same strife for mer-
chandise is seen as before the United
States joined the belligerents, Com-

Corporation Returns

Erie
1917, 'IEII-E.Q pared with all normal years, however,
:L‘ue:'aﬂ::’ﬁ;é sng;;;; ‘??g‘:@; ;ho \'QIIII:I;P is very satisfactory. Some
- s E i arge industries are run ss near 19
Chesapeake ﬁ_,‘:e“ 1318 maximum capacity as the inadeguate
aLts - lahor supply will permit, Price fixing
f\.':_':’u‘f':::’u‘hl 43 :?g;‘ﬁ; s’:mﬁ; and war taxation cause the sort of un-
Maine l.";ml " settlement witnessed in the periods
: e e when a new tariff law is under discus
June gross . ......en ‘121?.-&59 3!.1-“.1.84 sion.—National ('“b‘ Bank of Chi-
Net after laxes, 342,103 341,797 cago.
Boston & Maine |
1017, 1918, There is no way of telling how much
June gross . .,.. ..$4.982.670 $4.692,208 domestic mnihracite the country could
Net after taxes.. 981589  1.679.505 absorb this month if an unlimited

New York, Susquehanna & Western quantity could be mined and transport-

1917, 1918, ;m!, but it is certain that the August

June gross ............. $383,432  $306,386 output will fail to satisfy the demand,
Net after taxes........ 112,857 60,058 just as shipments in July and earlier
Boston & Albany | months were inadequate. There has,

1M7. 1914, | hewever, been a let-up in the pressate

June gross _.$2017.889 $1,879,656 upon the retail trade in many locsil-
Net after taxes....... 462,354 733,803 ties, which some believe w:ll’r be Tee
Michigan Central | flected in the wholesale situation be-

fore many weeks. The idea is becom-

1917, 1916,

June Gross ........., $4,350.707 s:.an.'rss ing rather general, in fact, that condi-
Net after taxes....... 1020236 1.219.154  tions will be easier in September than
Cleveland, Cineinnati, Chicago & St. Louls | they are now. Coal Trade Journal.

7. 9 . S—
Jutie HT0AS o, .. ._“..Imm‘ ”_L;‘_,.‘o' We are reaching for—if, indeed, we
Net after taxes....... 1,312,173 1,006,162 have not already surmounted —the peak
Pittsbargh & u‘n:- Erie {of an unprecedented prosperity. We
1947 1916, | fully expect to continue reading and

June gross ..., ..
Net after taxes..

Southern Ralilway

,...$2,300514 §1.909,402 :
.. 904966 861,395 hearing reports of large carningt -

| more probably large gross earning®

June gross .......... ‘?.‘1"“13‘.“1 “;afﬂo but as we gauge the signs of the times
o8 oveaieans T Y2080.479 1627568 the mext period in the cyele of trade
American Light & Traction. Report fur we are to traverse is that of readjust:

the year ended June 30, 1917, compures as' ment, and readjustment in the long

follows : ‘
avitaid crun usually spells lower prices, Among

Members Consolidaied Stock Exchange of N. 1. @

1917, 1918, "
Gross earnings .. ... $5,503,731 i.a| the several indices pointing that way
Net earnings ........ ‘:.1??:53.0 ’&ﬁ;i{:li.‘ the position of money in the more .
e 30 re °f less n;sr !'utludrl‘r; (,;rcdit nplahli:l'\ d
s - all over the world has been on sucl R
year ... ......... 11,374,789 10,184 491 le th irit of diff-
Total surplus enrn : " | enormous scale t At a spirit o 3
Total ‘In-l;dmda t"" ‘:'mﬂg ‘Em':g | dence niight be excused in defining its
Surplus balance June 872 jimits. We, however, believe that 1
30 .. 11,907,183 11_3}»4_73} fear of inflation will act as a back-log
Lehigh Valley on our financial system, and that thi ©
1917 141g, ! fenr, coupled with the great deman
June gross ..., ... $5,113,085 84,228,744 | 00 Investment capital, the impetus
Net after taxes. ... '1.361.294 1.149.361 | that is still carrying business 1 con>
Northern Pacific tructed for on an enormous scs g
1917, 1916, ' the increasing cost of prod
June gross ... 748 will tend to raise money
Net after taxes...... 3012664 2,082,578 cer Co.




