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— — Russian Bond : | American Leather ‘ e

| Specialists in

. $50-$100—$500

LIBERTY
BONDS

Wewidl buy or sell Liunds |
of the

tians

ahove denomina-

at the prevailing
price on the New York
Stocl Fachange far
81,000 bonds at time
order ts given, plus or
Minis H0e. —560c,
for respective denomina-
{iona.

15—

Hartshorne & Battelle:

25 Broad St., New Yorl:i

BUY—SELL

MIDWEST REFINING CO.
MERRITT OIL CORPORATION
ELK BASIN PETROLEUM CO.
INTERNATIONAL PETROLEUM

IMPERIAL OIL CO., LTD.

LOBITOS OILFIELDS, LTD.
SAPULPA REFINING CO.
HOUSTON OIL CO.
PORT i.OBOS PETROLEUM
NATIONAL FUEL GAS CO.
NORTHKWEST 0OIL CO.

COSDEN AND CO.
BONDS & STOCH

CARL H.PFORZHEIMER&CO,
Dealers In Btandord Ofl Seeurfiles
Fioom &860-|-28-4 Broad. 25 Bromd St N, Y.

| Correspondence
Invited

We invite correspondence on stock
marketl commilments and all in-
vestment subjecls. Frequenl ana-
Iytical reports issued and mailed
gratis. Special weekly cotton let-
fer and grain reviews upon requesl,

E. W. Wagner & Co.
Members New York Stock Erchange
33 New St. 'Phone Bromd 2506. N, Y.

Puy W & 8., the Most Sta-
Blo Eccurity In the World,

' MORGAN & KANE

Members
New York Stock Exchange
BROADWAY, NEW YORK

Telephone Rectlor 5741

H T

Lnli; Star iias

TexasPacific Coal & Qil

J.K.Rice,Jr.&Co.

FPhones 4000 to 4010 John. 28 Wall 8t., N. Y,

WE OFFER
Columbia Gas & EIl. 1st 58

due Jan. 1, 1927, to net
£ Y 8 Per Cent.

HUTTON & CO.

Members New York Btook Exchangs
. 60 Broadway, New York
e e TR

BUTLER BROS,

ATANDARD  PAINT

L. 8 MTGE. & TRUST (0,

RE AC MOTOR TRUCK ©FD,
GODODYEAR TIKE & HUBBER 15T ¥
LOYAL BAKING POWDER COM, & P

¥,
¥i.

John Burnham & Co.

Frivate Wire to All Marketa.
i:8 Hromdway, Tel. Rector 0878, Naw York

i O

Buy
War Savings Stamps

Metrapolitan Trust Co.
60 Wall S+, 716 Fifth Ave.

| CENTRAL UNIOR TRUST CO.

80 Broldwnyﬂ £4 Wall Street

RANCHES
Bth Avenus at LOth Btreet
Madison Avenus ot 4200 Street |
3h Avnnuns st REth Stresl
Capital, Borptus and Undivided
Frotibs 820,000,004

.

Moark A. Noble Throdore (), Corwin
NOBLE & CORWIN
3 Broad bt. Kew York
Guaranty Trust Eqaitable Trust
National Bank Commerce

Columbia Trust
Telephone 1111 Broad.

Cotton Imports Increase
fruring the firnt three monthe of 1918
e comparative increasn in the value
of eotten manufectured bmported into
Aritish South Africa was ahout 34,600 .

), accarding to the “Monthly Trade |

apfre” uf the MNatione! Hank of South
rica.

Finance - Economics

WALL STREET OQOFFICE:
Mills Building, 15 Wall St

Telephone
Hanover 63514

|

U

The Federal Reserve Board again!
stresses the need for conserving
credit by reducing or eliminating

unchanged; Mexican dollars, 77c,
changed.

Bank Clearings. Dank cleanngs in
MNew York and othor eitios were:

August “Bulletin” the board states'

“non-essential,” but it cannot answer
{ such queries specifically except in a
few cases. Therefore, it goes on, |
the question must he determined in
each case by local bankers after
conferring with the businesa men of
their communities and after a careful
study of existing conditiona, TRea-
eonable digeretion should ba exer-
cised and drastic steps calculated to

cent,

The Dollar in Foreign Exchange

With the volume of busincss thh
the movement of rates in the Foreign
Exchange market yesterday was slight
wnd of small signiticance. Bwiss francs

showed a etriking weakness, but
change bankers sttributed it chieily to

of the large supply of bills of exchange

MEMBERS bring about hardship or embarrass- on  Switzerland there. Tht‘. Tatn .nn

NEWYORK STOCK EXCHANGE | ment or to work injustice should be | Swiss checks, which on Saturday was
]

4,017 unita to the dollar, vesterday
fell to 4.04 and on cables from 3.08% to
4.02, Pesetns were & trifle stronger
vesterday, beeause of a larger demand,
Many buyers have been holding off in
placing orders for pesetas for geveral
weeks, because they expected still
further decline rs a result of the move
that is heing made to stabilize the
value of the dollur in Spain. New buy-
ing orders are coming from this souree.
Rates on London and 'aris were steady.

Closing rates vesterday compared
with # week ago, follow:

tQuoted dollars to the pound.)

avided,

The trouble is that it is extremely |
difficult and often imposzible for the
local banker to find a satisfactory
answer to the question. The whale
scheme would be much more effective |
if the board or some other depart-|
| ment of the government would either
| elassify industries or lay down a set
of general rules for the guidance uf:!

the bankers, leaving to them the Verans 1?1;;](
| judgment as to how the rules shull g\, 1ine qomand ...34.7560  $4.76
i be applied. That would not only|Sterling, sixty days.. 4.73 4.73V%
| hasten the process of credit read- | Sterling, cables ..... 4?5?0 j?z
| justment, but would make it much | Sterling, ninety days "'-71'12. 12
i easier for the banker to refuse loans| (®@uoted units to the doilar.)

t tials. Some such moral | Francs, checks ........ 56035 658815
b | Francs, cables ........ 5643 66712
| support is needed by bankers, \-.‘hn\ Tite, ehecle. ey 790
| cannot now refuse to loan to those | Lire, cabler........... 7.40 7.89
| customers who ¢laim that their busi- f {?wius, ) (e 3 s jg; ;gg

nesses are essential, even when it is Swiss, eables oooiioe, s :

obvious that such claims are unwar-| (Quoted cents to the unit.)

0 i 11 Fanli | Guilders, cheeks ...... .51%g
3 - 3 | '

ranted, without causing il teelmg. Guilders, cables ,..... D2 h2hG
The fact that the Reserve Boa}'d 1s| Rublos, cablos.. .. .....13.00  13.00
reluctant to make such a classifiea- | Spain, checks .........24.66 2590
| tion would seem to indicate that the/| Spain, cables .........24.85 §g.00
| chances for extending to the capital | E:’ggzg ‘Zt‘g‘l"i‘: 2233 35:3{5)
| issues committee the power to pass| i_',mmm_'k' checks ......3130  31.60
"on all bank loans in excess of $100,- ‘ Denmark, checks .....31.50 3175
000 are slender. | Norway, checks ... 3140
TSI Norway, cables ....... 3‘135
There is one possibility in connec- i;i:g:i:z frl‘;]"f: o a3,
tion with the railroad contract con- |y 4io- rupees, chec : 3735
| troversy that has received little at-| India, rupees cables....371% 37V

i ; i > | India  ropees. cables,

tention thus far. That is that some Roiora Bk sotreaA 3573

oiiWiie crines muy iotise to 31gn|| Below is given the current cxchange
any contract at all, preferring t0 | value of foreign money in dollars and
rest simply on their rights under the | cents, togather with the iniringic gold

Ay | e i ted by the United

railway control mct. As it is, those| RRtY:, #s caleulated by the Unite
| who sign the contract waive the C.‘ff:.,mtI =
! right to bring action ‘for damages SRS n\:"]’;';',
| that may be sustained during the | Pounds, sterling ......$4.7660 $4.86%4 |
period of Federal operation, and é‘:“_’;"“ﬂ gg;5 g‘;gi
railroad men are convinced that the | FUders: --covvereinn BA2 0 0.2
! Director General will not modify the | Lire, cheeks........ cov 091,39 0193
| clause of the «ontract containing | Crewns, (Denmark) ... 0.31.40 0.26.8
| this waiver. Crowns (Sweden)..... 0.35.70 026.8
_— . The above rates express the cost of

forcign money in terms of the Ameri-

can dollar, You buy an English pound
sterling at, say, $4.7660. The intrinsic
| parity is $4.80%% per pound. Thus you
| say either thal pounds are at a dis-
i count or that dollara are at a premium,
! which is owing to the fact that in Eng-
{land the demand for dollars with which

Money and Credit

Call money was agnin tight yester-

day and the money pool operated dur-| to settle accounts in this country is|

ing the entire session.
necessary to keep the rates from rising |
above 6 per cent on mixed collateral |
and 6% per cent on industrial ecol-|
lateral, and to prevent stagnation on|
the Stock Exchange. Time money rates |
aleo  remained unchanged and only|
enough money was offered during the|
day to take care of renewsls. No new
money was put out.

Ruling rates for money yesterday,
compared with a4 year ago, were as
followa:

counts in England,

George B. Mallon Now of Bank-
ers’ Trust Company’s Staff

George B. Mallon, newspaper man
and writer, has beécome a member of
the etaff of the Bankera’ Trust Com-
pany, according to an announcement
made by Seward Prosger. president. Mr.
Mallon wag city editor of “The Sun”

for twelve yeara and for five years lie
was associated with ErmanJ. Ridgwny

Yesterday. Year ago.
Percent. Per cent,
Call money:

On mixed collateral 8
On industrial col’t’l 615

Time money (mixed collateral):

3

Commercial Paper.—Country institu-
tions are fairly lurge buyers of com-
| mereial paper. The rate is firm at 6
| per  cent for the Lest repular ma-
turitics.

More recently Mr. Mallon was state
rublicity director for the National War
Savings Committee of New Jersey, e
is president of the Amherst Alumni
Agsaciation of New York and of the
Sun Alumni Agsociation.

| Bank Acceptances.—Owing to the
firm ‘money market the demand for
|Ii:m1x acceptances is somewhat lighter.

Names Cotton Price Fixers
| Rutes yesterdny were as follows:

Thirty — Sixty  Ninety| British Trade Board Notifies'
Spot de- deys. daya, days. | . :
livery: Per cent. Fer cent. Per cent. | Washmgton of Action
|[Eligible The British Board of Trade has ap-
i member pointed an official values committee
|  banks....4%@4 47@4A15 4% @415 | to fix the dally priee of cotton in Great |
IEligible | Britain, Consul General Skinner, of
non-tem- London, has notified Washington.

Spot prices prevailin
can Southern states an
it is announced, will form the basia for

| berbanks.d1, @4 433@4% A34E4AA
i Ineligible

bank billa5! @4  Bl4@434 514 @434
{ Tor delivery within thirty daye:

Percent, | and such profita and ullhor charges ns
| Eligible member banks.... ... ...40% the hoard may from time to time de-
et filie : 4 ermine,

'i.;ul:»ll‘::]]f:]em;::u:?c(';:ill)ltﬂr banks, . 6% | Officinl value of other growths are |

produetion in the country or origin
or by comparison with nenrest grado
of Amervican and Egyptian cotton, M-
imum prizes at which cotton mav b
bhought and sold are not to exceed by
more than & po ;

Discount Ratee.—The following table
gives the current rates of the twelve
I'ederal Reserve banks on commercial
paper on all periods up to ninety days;
Maturiry

roeent the official valun

gosd o= 2iast fixed. Buyers and sellors are (o
%rr r mE hﬁlreq“:iirw iuhnmhe a return of eveyy
Sl rale and purchnse,
5 aZ
8.5 g
e ¢ il Elec
Els iy ections
| Boston......... # 435 %
| New York...... 4 4% 4%| James «. Blair has been elected
Philadslphis.... 4 4% 4% | treasurer of the Owens Bottla Machine
Cleveland....... 44 434 ‘Bﬁ|l‘-nmnﬂny und John D. Biggers was!
Richmond. ..... 4% 5 b5 | clected assistant general munnger,
| Atlanta,, .v..... & 433 42| Herhert Fh-'l_ﬁhhnlrk{'r, of the Angle
o 43, B & London-Paris National Buank, Sin
8. Louis,...... 4 11, 434 | I'rancisca, hus heen added to the for
Minneapolia, ... 4 4% 5 Cign securitics committon,
Kanuns City. .., 414 Gl 5'/4.'- Tradi == B_. o
Pillge . eeen 4 4%, 5 | lrading in Barley Futures?
Se1 Frangiaco. . 4 44 4% | CHICAGO, d}\”ﬂ- 1. A committen
i war appointed to-day 1o report o
Y Bilver.--Hatr riiver in london was ropusition to sdd tradip ,anr e
3 £ n ng in barley
48id, unchanged, New York, 20%c,| futures to the Board of Trads J{at,

loans to non-essentials; but it is:I SRS YA iHage,
doubtful if the board’s propaganda nuw yori ....$391,194.73% $45,895,206
will be ay effective as could be hoped, | Boston 42,689,800 9.‘39?,312
for the reason that it lays so much Uhicago ..,.. ., 87,506,321 2150.46.
f .| Philade A, .. 1477 2,246,603
emphasis on the need for caution in | Philadelphia _61__}:]:”?' 12,24 |
putting the policy into effect. Tn its, Suoh-Treasury, — - The banks losk!

$L60,000 to the Sub-Treasury yesterday. |

i : d London Money Rates.— LONDUON, |

i p 1 O | it

Iha.t it has received r:umy rt_riu:st:. 1o ug. 19—Money was inchaniel, b
define the terms “essential” and g per eent.  Iiscnunt rates were:

Short anid three-month bills, 3 17-92 per

ox- |

the low rats guoted at Londen, beeause |

2 | greater than the demand in tnis coun-|
Tisioany wers try for pounds with whieh to settle ae-!

Writer Becomes a Banker

Sixty days ..... .. B Ha@dls in editing the group of five Butteriek !
|  Ninety days...... 8 4loma3g magazines and ns secretary and treas-
| F¥our months ,....6 43, @5 urer of the Ridgway Company, which

Five to six months 6 5 pub!i:’ahud “Everybody's" and “Adven-

ture.”

in the Ameri-|
in Alexandria, |

the official valuation, plus cost of trans- |
portation, insurance, wurehouse charges |

to be fixed by reference to the cost i

Holders May Need
Protection First

Recent Interest Payments
. Met by Imperial Funds
in United States

The  furmation by the Investment

toctive
ter

committee to act in the in-
5 of American holders of foreign
securities, 1 was  learned yesterday,
was determined upsn primarily because
of the collapse of Ruossia, with the re-
sultant pessibility of unfavorable de-
velopments us regnrda Russian securi-
tics wold hore,

This phaze of the committee’s po-
tential activities was the one most dis-

day. TIn the absence af the chairman,

| Thomas W, Lamont, who is pow in the
Maine woods on a fortnight's outing,
nn further formal statement was
sued.  New York members of the com
mittee left no doubt in the minds of
inquirers, however, that they rerarded
the Russian situation as the one thut
would probahly require their first con-
sideration.
Threats to Repudiate Debts

Although announcement has been
made from tinie to time of the Bol-
shevilk
the debts incurred by former rovern-
minls, the Nationnl City Rank, as the
dopository of the former aceredited
Russian government, has thus far main-
tained wunintervuptedly  all  interest
payments on Russian securities sold
througlout the United States. These
have not enly included the COUPONS on
external bonda but ruble honds us well.
Only this month the semi-annual in-
terest on the internal 5'gs, issued in
1016 and due in 1924, was met.

Sinee the fall of the Czar, and, later,
of Kerensky, considerable mystery has
enshrouded the source of the funds
used to meet Russian interest pay-
tments It ean now be stated defnitely
that this maney for the most PATL wWas

| drawn from tho balance that remained |

fan deposit in this country when the
| Tate Uzar was overthrown. Theze funds
| were acquired mainly through the sale

5204 | of Rusaian sccurities, the nroceeds of

which were intended to pay for muni-
tiong and other supplivs. When the
Bolsheviki seized the reins of power
| all such contracts were abrogated, and
ag a consequence Russian balances here
were in large volume.
Plan to Continue Payments,

This meney in the course of time will
be exhausted by suceeeding interest
payments. Tinleds Russia is politically
and financially rehahilitated before this
period of exhaustion is reached, the
Lamont committee will undertake to
devise zome plan by which pavments
will be eontinued or, if a defanlt takes
place, (o bring strongp influence to
hear so that the period of non-payment
of interest shall not be of long dura-
tion.

£100,000,000 of Hussian securities are
held by  American investors. The
amount of ruble bonds sold ig not defi-
nitely known, but it has been placed
anywhere between §15,000,000 and $35,-
000,001,

Holders of Russian government and
municipal securities at a meeting held
in London last month determined upon
the appointment of @& committec to
suleguard their interests se fur as
possible. The Lamont committee, it
was stated yesterday, will work in har-
mony with the British group should
this become necessary.

Brazil Railway Co.
To Be Reorganized

Bondholders Act Favorably on
Plan to End Re-
ceivership
Announcsment was made at the local
offices of the Brazil Railway Company
yesterday that favorable action on the

proposed plan of reorganization of the
company had been taken in London last

ings. The bondholders were nsked to
ratify the compensation agrecment
which will end Lhe present rveceiver-
ship, and it was spid that the issue
will now be laid before the stockhhold-
ers for similar aection.

Although the formal call has not yet
been prepared, it is likely that a meet-
g of the stoekholders will take place
in Maine early in the fall. Representa-
tives of the company expressed the
opinion that, unless unforeseen deluys
arize, the receivership may be termi-
nated in the middle of the autumn,

Lt el bl

Wool Exports to U, S.

During the calendar year 1917 wool
exports from Queenszland to the United
States totalled 11,672 hales and were
valued at $2,359,144. Exports in 1916
were 8,408 bales, valued at S802,5562,

Hankers' Associntion of a national pro-|

cussed in the tinancial district yvester- |

fa- |

régime's intention to repudiate |

Hankers have estimated that less than |

week at a serics of bondholders’ meet- |

' Relevant Comment | Net $18.35 a Share
I Considering Boston Bank Protest 'Company l'-i;o_rt-s_for Fiscal

Tollomille s thrsesHots session aen Year a Surplus Totalling
terday of the Clearing House commit-

tee,-at which was dizcussed the resolu- $8;469,386 |
tion adepted by the Boston Clearing The gross inceme of the Anjerican
House committee: protesting 1t €0 Hide and Leatier Campany for thej

| lection eharge of 1-10 of 1 per ¢
| }m,-:rd. on out of town hank ncr.-pmnc-?.”,. : ‘1 :
the announcement was made that “con- | & reporc issued vesterday, was $._9,104_.|
sideration was being given to the ob-| 4%, comparsd with $24,076,824 & year

jections of the Boston bankers.” Tt ngo. After deducting all exponses and
was reported in banking circles that| taxes the net profits equalley §18.35 a|
| the differences of opinion that have share on the outztanding proferred |

arisen between Mew York and Boston| stock, against $18.56 in the previous |
| would be amieably adjusted at a joint |
| #ossion of the two Clearing House com-
| mittens,

: volume of business in the peried |
covered in the report show an inerease |
£ pearly 22 per cent.  The unused
hislance of the reserve for war vxcmal
profits and ineome taxes set up last|
yeat was inereased to £500,000,

Moreover, the net current assets of |

War Nurscs at Stock Exchange

One hundred war nurses, memhers of
| the Seattle War Nurses® Unit, which 5 «
| en route to France, were guests of the | the company wern Sﬁ‘“_f{"q as 5{}:1-_1.27;"1'!‘4;'
| i LTI e gyl 0§, 5 i
ey Sokas SoeipERonsnge ymatj.-rduy: '\'Iﬂ.l.-:l::‘\.‘“i‘l‘-ii_-?.:‘l:lt-:-}-.r-f_l’r':1.IL]Lm par \‘351.5['-? ofl
| morning. Miss Belle McKay Fraser| outstanding bonds by $11,001,574, and
| was in charge of the party, which was| the plant and good \\',-i][ Tt_]g(-t.i',qr with |
| escorted to the wisitors' gullery by | this excess stand against the outstand-
| H. G. 8. Noble, president of tho ex-iing capital stock. -
change, and several of the governora. The present accumulate
The traders cheered the women entlii- | the 'I‘!'I'l"!'l'l'll stock, t is s i, amounts
| giastically when they reached the gal-| ta 117 por cont. Only I.d_n.l' wag carned |

léry and when they left the exchange.| on the preforred stock in 1016, $7.58 in |

{ dividend on

1015 and 84 pents n 1914, No divi-

i a1 est Yot dends were paid in the yours 1906 to 1916
biberty ?&B.at Higheat inelusive, but last venr the company|

| Liberty Loan 3% per cent honda set paid Tle percent. Tt {8 renorted that the |
|'a mew high record yesterday when they | dircctors of the _cnmpfqnp,' hiuve itmrﬁu
v 3. Short he open- | Considering A plan for soma  time
Teﬁeh“! LUt 00, ratiors e ey {| wherehy the buck dividends on the pre-
ing of the market they sold at 101 and| ferrod stock might be wiped out and

the common shares be placed in lina
for dividands. O
Thi report says that the finished
ather on hand at the close of the year
s taken at the sanme at the begin-
af the wvear. An addition of

| closed at that figure. Only $9,000 wnrr.h;
| wera exchanged at 10106, The cloging
| price on Saturday, which was 10050, lo
was the high water mark up to that/ &
time, On January 81 last these same 3
| Londs sold as IU\T.“S 97.20. ’]qlu’.l Tk 0,000 wus made to the reserve for

B g {3 3 BECRAE ! . TR e
e?e!‘;‘ﬁfi TE;‘J";?&' ;‘0:1'511 u’; t.!I;?enﬂi;t j[Hﬂ‘.1".! possible depreciation of ‘“]Eu”‘r":‘n' [nl)}f;k.fm.
‘i:ﬁu?:nu.a?ng' heavy ‘hu‘\.'llng Of tho $lee | M1oaggregdale reserve of $750,0 or
which are selling seven points above the | Ll','r“h]“'“ 5-‘1‘:: e TR
Liberty 4s mnd nearly six above the| amounted to ‘$‘Z.f‘.8.’|.l-ﬂ:3. “which, after
tas ~Fle sigesstion than wusciciphl] ineting  dividends amounting  tu

bonds be no lenger tax exempt hns| (00U : &1 745713, |

: 3 . L | BAROO00, left w surplus of 81,735,613,

tended I.t:_ heighten the value of th:.i Ry atsiae e SH.::‘H_.[&S.!

Liborty 3as. making a total surplus of SS..th:k_a'(‘!.l.
Pividends received amounted to

3 " ava .

feouaINes PoinaS ek o el | B85, bringing the final surplus up tul
Benjamin M. Anderson, jr., assiztant | 28 460 386,

professor of economics at Harvard Uni-
| veraity, hay joined the stafl of the ser-
| vice department of the National Hank
af Commeree. He will prepare articles
for the customers of the bank on ceo-

| nemic and commereial information, it
lis announced, Professar Andevson 15 a)
\member of the committee on the pur-.
chusing power of money in war Lime of |
|the American Economic Association and !

{nlso of the associalion’s committee un
| price fixing. |

dividends

Luxury Importations |
Materially Decrease

National Ciiy Bank Shows Art|
Drop From $23,000,000
to $11,000,000

Americn is eutting down on the im-|
portation of luxuries, The record for the |

' Marine Insurance Rates Go 1Up fiscal year of 1918 shows a _mﬂu:r‘ie;l
. ! Cfalling off compured to 1817, which

s e Ac- . s ’
A-. a result of Germr.m submarin | revealed & similar tendency in com-|
tivity along the Atlantic coast recently, parison with the previous liseal year.

| a rise in war risk insurance rates for| The decline in the use ({F in_mc_-rtg_d-
| . : . I e AT s pater than is indi- |
| Atlantic, West Indian and South Ameri-. lusuries is much greater than i |

e S Jeated in the statistics expressed in
| cun shlppm‘g became effective -""ﬁtm“'turrns of money, as the prices of quAl
{‘Iu_\-. The increaso averaged between | yiiey ure now abnormally high,

« and I per eent for all COVErages, | A" oomnilation by the National City
| broliers un_ﬂouu;ed: The premivm on| tank shows that in practically all the
| transatlantic shipping was reported as | imports usually classod 85 lnxuries the |
[ unchanged, I8 figures fall materially below those
of the preceding yvear and are far less
than those of the vear before the war.
That they should be less than before
the war iz natural because many of the
articles of this character originated in
thke European countries, some in the
countries with which we are now at war|
and some with our Allies. now too|
busily emnloved to munufacture or |
ntherwise aceumulate materials of this
for epxportation.
e bank’s tigures show remnrkanc|
deciines in the 1918 imports of prae-
ticnlly ull artieles classed as luxuries.
I urt works, for example, the vialue of
the imports of 1918 is but about $11,-
QOLON0 gEaingt $25,000,000 in 1917, and
55,000,000 in the fiscul yeur 1914, all

St oy

| News Digest

i Foreign

|  London Market Narrow.—LONDON,
Aug, 19 —Trading on the Stock Ex-
jchange developed firmness  to-day,
14‘\ctivity was confined to British ruil
way stocks, notably these of the non-
dividend paying division. In view of
monetary conditions, funds were firmly
held. Hussian securities were nep-
leeted, pending developments. Hon-
duran bends took a fresh stride for-

: . e rail. | of which preceded theo war. In auto-
:::;_d’ i52‘]1;3513:;:;:::;;]_,;‘1“([1“‘;‘i:éﬁtlrli}i mobiles the value in 1918 was but about
lapse. 0Ol stocks showed renewed | *7""0 000, against “""'r,lj? _FS.,.(‘OFI:DUDE iz
strength. OQceasional profit taking lent | 1913 and more than $2,000,000 in 1912,
irregularity to mining stock quota-| While the average value per machine
e imported in 1918 was less than one-

hull that before the war. Decorated
ehinawnre imported in 1918 was but
abotit $RG00,000 in value, against prac-
tically $8000,000 in 1914, Of eotton
laces imported in 1918 the valuo was
but about $10.000,000, sgainst $16.500,-
| 000 in 1017 snd nearly $34.000,000 in
1018 was Jess than 1,000,000 yards,
— .u-u]re vlaluurj at but little more than one- |
| half those of 1814, Of cotton plushes
New York :zu:ll velvets the quantity 'men?ted in
Offer Amalgamated Sugar Bonds~—| W18 was less than 1,000,000 yardsl
Halsey, Stuart & Co., George N. Hurr & | Agdingt more than 8,000,000 in 1917 and
| Co. and the Continental and Commer- | practically 5,000,000 in 1914. OFf gstrich |
cial Trust and Savings Bank of Chicago | feathers in 1018 the imports were
are offering §3,760,000 Amalgamated | vatued 8t nearly $1000,000, against
Sugar Company first mortgage 7 per Dearly $4,000,000 in 1914 and over $6,-
{eent serial convertible bonds maturing 000,000 in 1913, In precious stones tha|
$750,000 annually from August 1, 1919, total for 1918 was but ahout 332,000,000, |
to August 1, 1925. The offering prices | Bgainst 34{.000.0}10 in 1917 and £50,000,-
range 99%3 to 96%, depending on the| 000 in TOLI, while of pearls alone the|
maturity, value in 1918 was less than £2,000.000
| Bgamst aver 55,000,000 in 1417 and more
. | than $10,000,000 in 1916,
Trust Company Joins Reserve In the articled of food usually
BOSTON, Aup. 19.—The Federal Re-|as luxuries when imnorted there is also
serve Bank of this city announced tn—|n marked falling off, Cheese im orted
| day that the New Britain Trost Com- |10 1918 amounted to but about !JJ%JD(LU{HI'
| pany, of New Britain, Conn,, had been puinds, against 15,000,000 1n 1917 and
[ admitied to the Federal Rescrve ave- | 64,000,000 in 1914, OFf currants the
tem. This brings the number of trust|imports of 1913 wors aver 5§,000.000
campany members in this district to ! pounds, against 25,000,000 in 1918 and
twenty-tive and inereases totul re- | 32000000 in 1914, and of dates onle
sources to $525,000,000. |.-. 000,000 pownds i 1018 seatncs a1onsy
' ' f i 8 it BULE, dugainat 34,000,-

Paris Market Firm.—DPARIS, Aug. 19, !

Prices were firm on the Bourse to-
day. Three per eont rentes sold at 62
franes 20 centimes for cash. Exchunge
on: London was 27 franes. Five per
cent loans Dbrought 87 franes 76 cen-
times.

classed |

= ‘H”"J in 1914, while olives nnd olive @il
= show totals in 1918 of about one-halt

i 3 . N = |Liman of Lhe year bofore the war. I
s e el MR IS
Significant Relations :
- L] i
: Dividend |
Money and Prices: < | Ividends i
p NI A vs I
Stock of gold money in the country..  $3.080,767,000 $3,086,218.000 || et
INBATEsE fipin | Lxtras
AMay 10, 1018, A v
| | Loans of all national banka......... $9,260,041,000 $51-T§1:6?9,J{1JO [ Owens Rottle Machine Company.
|| Their surplus reserves..,.... eyt 114,668,000 973,981,000 || An extra dl'-"illll"ml of 2 per eent on the
| | Bills discounted and bought by Fed- Toust wenle. AT ! :”t“u“::r S]"‘“‘I:I‘{l4]”;]'”2'13 gl ]."b'll!'t!" J'“"
| A i | e ent hond HE: ven declared in |
| eral Iilt;Ache: Bunks....l.i._.‘..'. = $1.285,368,000 $299.275,000 | | addition to the regular quarterly :_“._,]-_
| ¥"‘:'~‘]ﬂ| ]d‘"‘""’ notes in cireulation, :-ggﬁ-gm-% 558,782,000 [ | dends of 8 wur cént on the eomman
|| Total gold reserve.......coovvvvun., 1992,543, 1,374,683,000 | | and $1.75 per share an the preforred
| * . 4 v e RLCTYCE
| Average price of fifty stocks o i The daz hatore, A yont ‘ﬁ) ‘ stocks, all payable October 1, |
| L i S fEa e o 85, e
|| Average price of twenty-five honds. 24.11 84.24 91.09 Regular Declarations I
[| Food cost of living (Annalist index g, T N Crucible Steol © [
[} number) ................ . ... 287.376 289.814 S EEvieanl | arioae Sroes ~ompany of America. |
G eireaat tee 1 1 (Dan Quarterly dividend of 1% rer cent |
réneral eommodily price leve L L T Tty 1 R on the preferved stoek, payable Sep- |
index nomber) ,....... srsaranrens PID068 P32575 218779 || tember 20 to stockholders  of record |
Production: | Suptenmber 16,
: . Jate 3l Tine 0 N Sun Jongquin Light and Pow Cor-
Unfilled 1, 8. Steel orders, tons..... 8,883,801 8,918,866 1'[).8434_?;34 pnrntfl_m. l'.glm:'turl_v dividend (ffr 3.1._‘r|
s dune AR AR her share on the preferred stock A
Pig iron (daily average), tons....... 110484 110,793 7.8 able September 14 i n By
I - y s 107,820 | | able September 14 to stockholders of |
i . I e T | record Augast 01 !
[| Wheat crop, bushels. ..., 8‘;‘8,0{;06‘0‘6 Ié,ﬁ,(;néggrubo { _ Boston Woven Hose and Rubber |
U.ur. crop, bushels. . ... FFEITHSTACL 1,428,000,000 1,587.286.000 | | i_"ulnp:m,\'. Quarterly dividend of 3 i
| Corn crop, bushels..............,... 2,898,000,000 3,159.494.000 i ner shure, payable September 16 i
|| Cotton, bales ........oons 13,619,000 11,300,254 || "tockholders of record August a1 )
D' t 'b t' Fq‘_"‘{m”‘m ortdecreasy feim year ‘.N-:’r‘un—' d ii\-“rlilaht";‘ P!)l?"lv p("o'“i"l“.‘r'- _Ql;ﬂrur]y
1siribution: rakila e | 1 Praid - : dividend of 1% per eent an thn first |
| E.Ir,ﬂ[:\ﬁ-p !«l.‘a!nmmr .:lln'-l_l:lln preferrad stock, payable antnn:h--rrql;
Gross rallroad earnings,,........... | 14.8¢; }10.2¢9 5 ';_-‘:_1@0 ke Fli"‘_"kl“’l‘l"r"‘“ of record August 17. |-
Lt womt Wonk fefitrin TR e Waviand Ot and Gas Company. — |
Bank clearings ... ..ovviiiiiin. 1010 1,97 4 6.12, R"K‘“’"F 'llllurh-rh.- dividend of 2 ‘per
General. T - '.‘!.u'l-'”” ¢ n_\ rmnr}mﬂ :-t.lllt‘]i. payable to
- ity 31 Ahins:dn ASEER WK stockhiolders of vocord September 1, |
Active cotton spindles .. ... ........ 33,674,896 33,720,413 33,418,233 Barrett  Company. Quarterly divie!
Commercial failures (Dun's): T e % dend aof 1% por cént on the common |
PEmbey e e = " 788 "a01 L] ,-.:nl.'ll'.f mi.l'f\hi;' Uctober 1 ta stockhold- |
Liahilitles . ST e, 74 ; ! ers of reecard September 12; also the
Building permits (Bradstreet's): $0,789,672  $10,606,741 $17,240,429 |;:-1r.:|'|l::1r"u;:;.n-h-rly{ rim;h'nri of 14 per|
ding. er I proferred atogk, payable |
(137 cities) . pecvrs e oae., $38,837,642 ——— $53,853,817 ;;’f"lt‘h"‘lt 1o ta slockhalders ul'I record
eptember 24

tand January 8260,

' buying,

- Comm

odities

Industrial
Cotton

oppoging influences

The of con-

i 5 ; : 7 3 i seconds, St 86150
year ending June 40, as disclosed in| tinued crop complaints and an easier bl 863ac;

technical position were reflected by
very violent fluctuations in the cotton
market yesterdsy. Prices made new
high records durng the carly trading
on the failure of weather advices to
hold ‘eut any hope of immediate re-
lief from the Western belt drouth.

There secmed to be trade buying, as

well as further covering, and a big|
with Liverpool |
| connections, but after selling up to

demand from houses
33.10 for Oectober contracts, or 62
points net highes, and gpproximately
8la cents per pound above the low
level of August 1, the market weak-
ened. For a time there was practi-
cally no suppert, and October broke
to 31.80, Lut prices rallied later, and
the close was firm at 32.45 for that
delivery, with the general list only 3
to 20 points net lower.

The opening was rather irregular,
Nevember being 358 points higher,
while other months were points
lower to § points higher. Realizing
sales were quickly absorbed, chiefly
by the active buying for Liverpool
account, while there was also buying
supposed to he
Active months sold about 60 to 6%
points sbove Saturday's closing fig-
ures, with December touching 32.70
The more urgent
demand appeared to have been sUp-
plied nt this level, and there were
moderate reactions under
which became more active and gen-
eral when the
detailed weather reports for Texas
and Oklahoma failed to bring in fresh
Stop orders were uncovered
on the break to 31.15 for December
and 3110 for January, or 130 to 155

(]

points from the high level of the
morning and 68 to BT points net lower.
After their execution the market

steadied on covering, with last prices
showing rallies of G5 to 70 points on

venewed buying by houses with Liver- |

pool connections,

Exports for the day were 11,300 bales,

making 158,412 so far this season,
against 158,405 last year. Southern
spot  markets as officially reported

were unchanged to 100 points higher.
Yesterday's Previous

close.  clene. RO
T e T e 3560 3570 25.10
Contraet:
| August 270 2472
October 3248 2387
Dicember 3202 2372
Junuary 53185 2372
March .... 31.80 23.86

There was no change in copper niar-
ket conditions when the week began,
.

Government contracts are taking about

all the metal obtainable, War require-
ments also are absorhing the great bulk
of the lead supply. The spelter market
15 dull

Current pricea for the principal met-
als, compared with those prevailing a
year ago, Tollow:

Current A vear
price. ago.
Pig iron, Bessemer,
Pittsburgh .....$36.60 $55.95
Copper, electroly-
ie, 1hy wwinienrsiulh 27 @271
SN S e B0 .62‘;’2@ 2
Lead, Ib......... 081-20 .10l2@.11
Spelter, East St,
Louis, 1b....0873@.0905 .0814@.085%

Sustenance

Cereals

Wheat.—The movement of wheat at
Primary points continues at a rate
never bafore experienced, and the vis-
ible supply last week increased 9,205.-
000 bushels, bringing the total to 22.-
756,000, compared with 4,843,000 & Year
ago, When it is considered that the
spring wheat ¢ rop is not yet moving
in volume, it is apparent that a large
surplus will be built up during the
balinee of this year.
abroad were very SACOUTAZING regard-
ing the food situation, but while Food
Administrator Hoover apparently takes
a very optimistic view of conditions, he
cmphasizes the necessity of continued
economies at home in order to build
up large reserves both here and abroad
to meet any emergency which may
arise and to provide against the pos-
sibility of a short crop next year. Re-
ports from Washington stated thut the
President Bs well as the food admin-
istration are against the proposed in-
crease of 20 cents in the price of wheat
for next season. It was intimated that
rather than faver such an increase the
administration would prefer to abolish
the pricefixing scheme entirely and
let the market be governed by the
supply arnd demand situation.

Corn.—The corn market was inae-
tive and the undértone was ency, prices
closing with net losses of %uc to lae.
In some quarters there was a dispozi-
tion to consider recent extreme esti-
mates of the damage to the erop by
the hot weather as heing CXapreTa-
tions. Receipts were small at primary
points and the visible decreased 1.878 -
000 bushels for the week, bringing the

total to 6,762,000, compared with 2,-
644,000 last year.
saturda Previous  Year
New York: cloge, clise, 2R,
Corn, Nn. 3 rellow . $1.883; $1.933; 185
Chicago:
August. oLl e 16035 1617y =
September .., .. ... 1617, 16325, —

Oats.—The oats market arain showed
a firm undertone, end while prices at

| the close showed a reaction of %e to

“ie Trom the
were lge to e

urday. The ba

top for the dav, they
above the tinal of Sat-
is for the advance was
Bl apparent active cash demuand in the
West, whore it was thought that pur-
chases were still being made on old
export orders. The visible, however,
showed an inerease of 8,655,000 bushels

far the week and the total was 12,110,-
000, compared with 6,256,000 & Yeur
ago,
Yeaterday's Previous  Yenr
New York: close, cloae, Ago,
Qata, No, 3 white. 7915 RS hra ]
Chicago:
Aepmet e P e LY BiTy
September ...... . 0Tg T3, B25g
Rye.—Market easy.
Yesterday's Previous  Year
New York: close. close, ago.
Cosh, No. 2 West. . §1.70 $1.7 $1.82

Flour end Measl.—Quotations were:
Yesterday's Provious Year

New York: close.  eloss, agn,
Flour, Minn., spg. pat.$11.25 $11.30 1275
Cornmeal, yellow, gran 4,90 4.90 #1005
Rye flour, choice...... 9. 9.45 11.65

*Kiln dried.

Produce Markets—Current

Butter—Receipts were 7308 pack-
nges.  Creamery, higher than extras,
per 1b, dG'%irdTe; oxtras (9% sCoTe ),
4fc; firsta (85 to W1 Eeore), 44014b% e
soconds (83 to 87 seore), 426040 ¢;

thirds, 40 dle;  creamery, unsalt-
vil, higher  than  extras. 498 o
ARMie;  extras, 470 47%e; firsts, 45y

aditic; seconds, 450 4bc; state, dairy,

for Southern mills. |

realizing, |

publication of bullish |

Reports from |

ltubs, finest, 45%(P45%c:
{ tubs, : % (T40% e; 00
rprime, 43'2(:145¢; common tﬂgfaidr !q:
|43c; renovated, extras, 415!@20;7
firsts, 4007 d1e; lower grades, 38239,
!:mirntlon creamery, firats, SB’_»,.’;{:{‘Q‘.I.
ladles, ecurrent make, firsts, 3‘.’@3‘5.{:
lower grades, a4l
ock, current make,

| 35%%c; packing st
| 50@35%e; lower

{ No. 1, 86c; No. 2,
| grades, 332 34%¢c.

Cheese—~Receipts wore
State, whole milk, fresh
cials, colored, b, 261 ¢c;
261, Average run
white,
grades, 21

2-099 bO‘Ke:l_
ﬂntn, Epo-
white, 2845
, coloted, 2535
I5% @25 %e;  low
rade: 25¢;  twins, .specinie:
| 261 ' 25% ¢; average run, 25.':;‘25!,;;;"
lower gr:ldl’.‘s, 2124 th e .-aingie‘dnisies'
=6@28%c; double daisies, 262 26y o
| Wisconsin, whole milk, fresh, twina,
253 @25%; single daisies, 263,268 ot
| double daisies, 260261, Young Amer.
|1Cm.1._ 23% @iy state, skims, fresh
specials, 20%0r21c; prime to choiee.
Il].h'.[r! 20¢; fair to good, HMT1Te; lower
e

| grades, Tir13ec,

_ Eggs.—Receipts were
| Fresh gathered, oxtras,
Egc; regular packed extra, firats, 450

Te; regular packed, firsts, 4210 44
seconds, 3701 41e; poor to fair, 20m 36i:

(@

10,869 cages,
Per dozen, 43%

fresh gathered, dirties, No. 1. 8 36
No. 2 and poorer, 30 Sdes 1‘;(,51.',
gathered checks, good to

choice,

31 32¢; under grades, 130'_!1'_30('-,2511:5;'
FPennsylvania and nearhy Wester
hennery, whites, fine ta fancy, 64
| ordinary to prime, 4R 62: hered
whites, ordinary  to fine,
Western  and  Southern, gathered,
whites, 440 55¢: state, Pennsylvanis
aid nearby, browns, 51055¢: g;{therod
brown and mixed colors, 33m 50c; ro.
frigerator, special marks, faney, 4214
(rdde; firsts, 41% @42, :

Orchard and Field

Yesterday., A
| Bm};u, MATrT LW, 4 PR
| chofee. 100 1. §12,25%12.50 15, DR
| Peas, Seoteh, 100 1h 11.75@ — $ 35_0;__
| Fotatoes, L. 1., kLl  4.25 4.50 3.5001 4,00
| Apples, bl o 400@ G6.00 250 5‘2;.
| Grapefruit, Cal bx 1.75@ 4.00 *2.007) &g
Oranges, Cal, box  6.00% 9.00 *2000 225
| *Cuban.
I s

Ilay and Btraw

i \’]iatrrday

(Per ton. )
ITirr.uthy. No. 1, Avssragn

large  bales. . .$32.00% - 250

No. 1 clover mxd 25000 27.00 %HO{)?E%
Rye straw, No. 1 18.00%; 14.00177 }Sim

—

Fresh Poultry——D:;ssed

Spring Ducklings—Long Island and
Pennsylvania, 1h, 2fe.
Squabs.—DPrime, white, £ to 10 Ihe
and over to dozen, per dozen, $3.50@s:
dark, per dozen, $202.a0: eulls per
dozen, §1( 1.50. ‘

———

Live Poultry.—Broilers,
freight, 34c; Southweste
34c; Southern, via freig
vin  freight, S4c; old
freight, 24c; turkeyas, via
press, 286 30e; du

'ﬁ'rfstern. via
rn, via freight,
ht, 34¢c; fowls,
roosters, wia
freight or ex-
1 3l v Via freight or
express, 27 I8c; geese, via freight ap
express, L0r; cuinpas Ier pair i

) z guiness, i
fl_'(_‘lgh": 8ol $1; lLive Pigeons, per’psir
via freight, 4001500, :
-

Livestock, Meats, Provisions

Follewing arp yeat
those of & year ago:

Testarday,

rrday’s prices, eompared Wity

Lreythgers. eS80  s1e.0s “;m"n
D'i;m.d. hH‘Iﬂ” .15 .zz'- 14 e
Yo TTela.  beai. ls.no 'l . i
Drv]saed Trals, ' i 780
Iﬁmhurcar“}rnn b 8,00 1350 st 10350
pRETARLCIE 02w
'“-rfksfmwf-lm{'ff..l."zni‘ﬁrto 2030 1850 . m:g
o e S e
N e R g
Lard, Middle Wi : i Al
TR 26.800  26.000 22.8% 2308

Coffee, Sugar, Tea and Cotton-
seed Oil

I Current A
rices  year
| . For cash: (rents),  mge.
i eq, Formosa, per Ibh.,. ... 20
.‘:._ugar. franulated, per h.... 7.50 8.40
| Coffee, Rio No. 7, per 1b. .. {8 9
| Cottonseed ail, per I, . = 15.00
| Coffee Futures.- The gencral ten-

{ dency in the market vesterday was
Iduwnward, and after opening 1 to 3
points below Friday's closs liguida-
i tion in September by tired European
| and other outside longs caunsed fur-
ther reactions, prices closing at a net
decline of 3 to 7 points. At the start
thera Wwas n fair demand for the dls-
tant positions, which held prices
steady, but trade interests sold rather
freely, while absorbing the Feptem-
ber offerings, and the general list was
weak at the close.

The Brazil weekly fizures ehowed
no r:lPa:trgnrcs from Ric or Santes for
the  United States. The morning's
cable’ reported a clearance from Vie-
toria of 10,000 bags,

. Yoeaterday's Previoms
Contract: close, lose,
September ,..,,...., 8371838 7477748
December ,.......... B717E72 7.76@7.77
danuary ..., 00) B7099880 800,802
Murch ....... R BOEBOE B13g@8.5

MEETINGS .
| NOTICE OF Mi OF STOCK-

NG
HOLDERS

svatice ia heraby

tinn 66 of the G T
the Btate
Chaptaer 177

epecial meating
TRIHUNI ASSOCTA heroby:
cially called and wil]l b 1 /At the of
| of suld corporation at
P {The Tribune Buliding),
New York, on Atgust 20,
| welock in the afternoon,
of yoling upon the duption a- resois
tlon muthor ngEd of the name
| of said YTHH TRIBUNE
ASBOCIATION W OYORK TRIB-
ENE NG zing: sueh st
GrF - Proves C
projer to 1
aitinl l‘lll:' thie pirposn of
uther Lus ¥ pro
| hefore sy prehs
| Diated, e Gy, ot 31, 1918
| HEID, President
RICITARD ¥, LEE, Se Tetary.
i DIVIDEND NOTICES
|Cerro de Pasco Copper Corporation
| > August 14th, 1818,
A auurterly Qividend | 11} of §1.00
jper share and an extra dividend of =
centa per share on the outsts
Stovk of the Company have L i
payable oo August 31si, 19315 to it
holders of recd unt the colos. of businuss
Augunt 1918,
Checke will hea mailed by the Columbia
Trust  Company, Dividend  Disbursing
Agent.

H. ESK MOLLER. Treasurer

MANONING INVESTMENT €O

A dividend of Three Dallars per !hl:r'
his been. declared on the stock of
company, payable Sepr 2, 1818, to stock

91k

holders of record August 2 #1
LEWIS ISELIN, Seorotary
DIVIDENDS AND INTEREST
AT A MERETING OF THE BOARD 0!
Directors held August 15, 1915, &t Len:
don, Englanid, it was decided t
Interiny IMvidend of mix (85 i
freo. Of Hritlsh Income Tax, on dirdinsr
Shures on September 30, 1918 oupon
68 must be used for dividend
fees revelved o order wt London
fore Soptember 7, 18918, will be in _Il'-. 4
he pasasd  for  payment of dlvidend
transferoen = =
BRITISH-AMERICAN  TOBACUO
FPARY, LIMITHED.
August 13, 19814




