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Wealth Markets

and Commerce

Short Term Securities

. OU ean huy from us chort

term obhligations of the
Pennsylvania Raitlroad to
yield more than six per cent.

QOur current offerings include

the notes of several other lead- .
ing radroads, of some af our

foremost industrial corpora-

tions, and of the strongest

foreign governments, The

vields range up to well gver

seven per cent.

Send for Cireuler AR 177

The National ity

Company

Corvespondent Offices im 30 Cities
Bonds Short Term Noles—Acceptances

Short-Term Notes

or

Long-Term Bonds |

Which Do You Prefer?

If you are attracted hy Short-
| Term Notes, you can buy them

| at prices to yicld around 6%
to 744 %.
Tf wyou prefer Tong-Term

Bonds, you can buy even those
of & very conservalive character
to yield around 53£9 to 6.
Send for our Letter No. 507,
which mentions several attrac-
tive issues of Short-T'erm
Notes and Long-Term Bonds.

!Spencer Trask & Co.

25 Broad Street, New York!

ALBANY BOSTON  CHICAGO,
Members New York Stnek Exchonge |

Bonds for Investment
Harris, Forbes & Co.

Pine Strect, Corner William

NEW YORK

II_ OR convenienl method of
| purchasing Odd Lots af
|

Stocks, send for Booklet 11-82,

|‘|bartsborne& IpiCabia

| Members N, Y. Stack Erchangs
7 \\-jl_.T_SIHET_ TEL. 4590 RECTOR |

ROBINSON & Co.

Investment Securities
26 Exchange Place New York

Members New York Stork Exchange.

10
A. A. Housman & Co.

N X
X2
.
¥

Hrock Exchange,
Totton phurige,
Cullee & cugwr Ex,
: . Produce Lxehanga,
Chitugn Poard of Teradn

20 Broad Street, New York

Branch Office—25 Waest, 334 8¢,

N
Members (N,
N

Liggett & Drexel
Membera New fork Btock Eschangs

Conservative Investments

61 Brondwar—New York
Boston Philadelphia Dulfalo

WILL BE
SUMMARY MAILED
OoN T
STANDAKD 01T INVESTORS
ISSUES L ON REQUEST

CARLH-PFOWZHEIMER&CO. Call money:

25 Frond St, N ¥

Fliooe 4365 1.2

G4 Hrowd,

Caroling Power & Ligine (' 3
{tuh FPower & Light prg, & T

=, eatern Power &,

IFlrln-. 'Ih & ':-‘Imr- l':ilij.:m A
nite s & FElee, Ptd, v

Mbronduck i—.lm-. Com, ‘& I";:i. o

FREDERIC H. HATCH & (0.

74 Brondway, New York

Fhone Reclor 8340,

Private telephona (o Baoatan,

Buy
War Savings Stamps

Metropolitan Trust Co. i
60 Wall St, 716 Fifth Ave.

—

HARRIMAN NATIONAL BAN
Fifth Avenu;of sz:g-fnurlh St,

EANKING HOURS FROM 8 A. M. 10 87. M
GAFE DEPOSIT YAULTS 8 A, M. TO MIDKIGAT

i

 STANDARD

K Eligible
| TOM-men -

Murk A. Naoble Thevdare ('

NOBLE & CORWIN

25 Hroad Wi, New York

Lone Star Gas
Texas Pacific Coal & Oil

Telephone 1111 Broad,

Corwln

Finance -

Economics

WALL STREET QFFICE:
Mills Building, 15 Wall St.

Telephone
lanover 6514

News that certain local banks had
| asked the Federal Reserve Board to

i change loans were to be regarded as
lessential or non-essential was the
!prnpouflcr.’mt factor in yesterday's
| stock market. The question will not
| be settled in haste nor would a dras-
tic decision be applied without ade-
| quate mnotice. Yet traders and
[ others sold stoeks rather heavily in
the morning and prices receded
| sharply. Later fthere was a re-
| covery based on reassuring state-
| ments by bankers and others,
| An official of the Federal Reserve
Bank said that the board would
probably go no further than it had
already toward the conservation of
credit and that the handling of
Stock Exchange loans would he left
| to the judgment of the individual
| banks. The president of an impor-
| tant trust eompany said that through
| the agency of the money commit-
| tee there was already close cobpera-
| tion between the TFederal Reserve
| Board, the local Federal Reserve
Bank and the individnal banks in
matters pertaining to Stock Ex-

therefore, that it was either neces-
sary or desirable that the Reserve
Board should classify such loans as
non-essential, The chances are, in
his opinion, that no formal ruling
will have to be made. Similar com-
ment was made by other bank and
trust company oflicials. But the im-

dismissed the suggestion that the

| has gone were in substantial agree-
 ment on one point, namely, that any
| attempt at a big speculation at this
| time would be discouraged by with-
I holding the funds neceszary to
| finance such a movement. The out-
| look, therefore, is for a market of
emall volume for an indefinite pertod.

|  One governor of the Stock Ex-
{ change was quoted as saying that
loans should not be curtailed be-
cause there would not then bhe a
free market in  Liberly bonds,
| whereas “in a free market eager in-

vestors buy Liberty bonds selling at

a discount.” Many reasons could

be given to show that drastic action |

by the board would be unwise, but

i we hardly think thei the one select-
ed will earry much weight. Some
of the leading financial interests of
the country are preparing to place
before the Treasury Department a
plan for stabilizing Liberty bonds
by removing them from the Stock
| Exchange list and conducting all
itr&xnsartions through ecommittees to
be established in the varvious Federal
Reserve distriets, precisely because
all the Liberty issues =zave the 3l4s,
which are tax exempt and therefore
| attractive to men of wealth, are sell-
| ing at discounts.

Money and Credit

Call money on the Stock Exchange
was.a shade easier vyesterday than
heretofore this week as the govern-
ment withdrawals were greatly ro-
duced in amount, Only $20,000,000
was  withdiawn  yesterday, bankers
said, compared with $50,000,000 a day
lon the previous three duays, The chief
practical effect of the change was that
the moncey pool was not obliged to help
out as much as it has been doing.
Rates remained firm at 6 per cont on
mixed eollateral and 6% per cent on
iduztrial.  Time money continued to
be withheld, except for renewals and
| then in very limited quantities only.
Some stock ecxchange houses are dis-
antmuing time loans as the outstand-
(g ones mature,
tirely on call mao
Ruling rates
compared
| follows:

and are relying en-
ney offeringrs,

! for money yesterduy,
with a year ar0, Wwere as

Yertorday, Year ALo.
Percent. Porcent,

3

On mixed colluteral 6
Ot industrial eol't’] 615
Time money (mixed collaferal):

Sixty days ...... 6
Ninety days .....6
I'our months ....6

Five to six months 6

Commercial Paper
tions are fairly larg
| mercial paper,
per cent for
turities,

Courery instity-
: buyers of com-
The rate is firm at ¢
the teet ropular ma-

_ Bank Aceeptances.—Owing: to th
firm meney market the demand for
bunk awcceptances 18 somewnat lighter.
Rates yesterduy were as follows:
Thirty  Sixty Ninety
dive.  duys, days.
Percent. Per cent. Por cont.

Spot de-
livery:
Eligible
member

banks. . 44@4  4%@A4 4%@AV4

ber banks 4 @4y 43a@ar 436@a
Ineligibhle
bank bille.bly@md

514@4% 514@4%
For delive

ry within thirty days:
Per cont.

Eligible member banks,......... 415

Fligible nonsmember hanks, .. .. 4ty

Ineligible bank bills, . ... ...... 6
Siiver—London, 48%%d: New York,

10135, up 14e; Mexican dollurs, 18%¢
an incresare of 17%¢,

Sub - Treasury. The  hanks  lost
262,000 to the Sub-Treasury yoester-
fny.

‘llinmunl Ratew.—“The following tshle
gives the current rates of the twelve

state definitely whether Stock Ex-|

| thange loans, and he did not believe, |

portant thing is that even those who | At o, |
A Bank of France Statement—PARIE,

board might go much further than it | B

! Federal Reserve banks on commercial
paper on all periods up to ninety daye:

| Blaturity

Allies to Feed|
Sweden Under
New Treaty

co |
=3 |
572 kS = In Return, Entente Gets
2gE ig : ;-I 400,000 Tons Ships and
IE3 b T
ie88 1 = 2,000,000 of Iron i
(BEd 1B o
i Foston..... ML | 433 :':;;I z = l
New* York...... 4 435 P
Philadelphia.. .. 4 4% 4 New Trade Barrier |
t;‘ln.-\‘r*lnnd....... 414 433 ":% |
tehmond....,, 4494 5 *
AT:;ml:.ri T walna : 433 4%| Aga‘lr"St Germanyl
 Chicago..ouee,. 4 434 5 — :
St. Lonig, oo, . 4 434 434
Minnespo 4 434 3
G - g% Stockholm Recognizes Our
Dalas = array 454 | > ¥ !
e it a3, Blockade in Terms Given |

| Bank (‘.!t-arinz‘:—'—Bnnk clearings in
| New York and ether cities were:

Fxchnnees,

| Now York .. .$549,757,053 $47.684,002
Baltimore 11,546,391 3,759,219
‘Philadelphia,.. 63,752,106 12419420

Bank of England Statement,—LON-
| DON, Aug, 22—The Bank of England
I to-day reported an increase in gold
|coin and bullion for the week of
| 2430662, Other changes reported for
the present week are as follows:

eI [ Vahanlsses Impy £430.562
| Total reserva ,....... Ine. 373,000
Notes yeserved ..., .. Ine. 406,000
WNotes in eirculation.., Ine. 58,000
!I’ublic deposits . TDleec. 398,000
| Other deposits . Dee. 1,730,000
Gov. securities . Dee. 1,280,000
Other securities ..... . Dee. 1,237,000

London  Money Rates. -LONDON,
Aug, 22 Money was unchanged at o
per ecent, Discount rates werp: Short
and three-month hille, 3 17-38 per cent,
Gold premium at Lisbon was unchanged
130.00.

g, 22.—=The weekly statemoent of the

ank of TFronce shows the following
thanges, in francs:

Gold..... 5434674.000 Tus, 757,000
Silver,.... 316,652,000 Tnc. 3,545,000
Cir'lation 28,689.951,000 Inc.15,800,000
Treas.dep. 148,967,080 1nc.62,468,000
Bills dis. 1,398,070,000 De.55,812,000

The Dollar in Foreigﬁ Exchange

Movements of rates in the forcign
exchange market, woere narrew yvesior-
but the szustained suecess of the
on the Western battiefront con-
¢ to be reflected in {he weaknoss
of neutrals end the firmness of hellig-
erent exchanges, rancs apain showed
conspicuous strength,

Closing rates yesterday, compared
with a week wgo, follow:

(Qualed dollars to the pound.)

Week
Yesterday., apo.:
| Sterling, demand ., $4.7550 $£4.7585
| Bterling, sixly days. 4.73 4.7254
| Sterling, eables ., ... 4.7660 47660
| Bterling, ninety days. 47155 47135
i (Quoted units to the doliur.)
| Franes, checks ... ~oo 9.6335 551,
| Francs, cables ... . 5.6237 5.6414
| Live, chocks sfeiatateiers FADH 7.50
Lire, cables cenn 1039 7.49
[ Bwiss, checks ...... R 4.00
Swiss, eahles ... ... 13 3.98
{Quoted eents to the unit.)
| Guilders, checks ......513% 5113
I'Guilders, cables ......5134 51145
Jiables;  cabies . o 1300 13
| cheeks oovuees 2425 24.50
| ealiles oo . 24,45 2470
! sden, cheeks ool 35.40 35.70
| Hweden, eables 5 35.85
Denmark, choe 31.50
Denmurk, eahle 31.63
Norway: checl 31.30
Norway, cables ..uias 31,70 31.45
{Arpgenting, chocks 4453 44,55
| Argenting, cubles ... . 443, 44,656
| India rupees, checks ..37 37y
| Indin rupees, cables...3704 37y
India rupees, cables,
l Reserve Bank rate, . 3704 35.73

| Below is given the current exchange
{value of forvign money in dollars und
| cents, togehior with the intrinsie gold
!juartt):. ng  caleulated by the United
iStall-H Mint:
Current

| exehnnee Intrinsic

value, viloe,

Pounds, stecling ......$4.7560 $4.8655

Y S e . 017.5  0.98.3
IERtldans S e 0.562 0.40.2
I e e 0,13 0.51.2
IR, OREERE, i eoenres 0.11.39 0.19.3

Crowns (Denmark) ... 0.31.40 0.25.8

Crowns (Sweden). ... 0.35.70 0.26.8

The ahove rates express the coel of
foreien money in terms of the Ameri-
can dollar. You buy an English peund
| sterling at, say, £84.7660, The intrinsie
| parity 15 $4.80% per pound., Thus 1
| suy cither that pounds are al
peount or (hat dollars e at a pre
| which i3 owing to the fact that in Bng-
lanu the demand for dellars with which
to sattle decounts in this country is
preater than the demand in thiz eoun-
Lry for pounds with which to settle ye-
counts in England,

' Steel Men in Conference

| Discuss Means of Meeting Gov-
ernment’s Metal Needs

WASHINGTON, Aug. 22— The sieel
committee of the Ameriean Iron and
Steel Institute, headed by Elbert I

Gary, of the United States Steel Corpo-
ration, mot Steel Administritor Rep-
[ogle; of the War Industrics Board, to.
|ty to digeuss rall pricos and means to
inerease steel production.

Present production is at the rite of
| 16,500,000 tons for six monthy, but the
| government's  steel  requircments for

the last aix monlths of this YOoar ure
more than 23,000,000 tans. Mr. Replogle
returned to his office to day, w@fter o
week's tour of stoc] mille, where he
| madde personal appeals fo the workers
| to bend every effort Lo inereqase produ.
Cton,
| Members of the stenl eammitiee with
.lutl;:_r‘ Gary are Jumes A. Farrell, John
A Topping, B, Ularke, A, ()
|

e

Dinkey und Girvien,
Turpentine Supply Limited
! Owing to transportalion diffieultios

'the supply of Ameriean Lurpentioe holig
I|m the largest distribubing centros in

Cunadu v the smallest fup sevor
‘_\.l-au':-:. Ibw expectol thit the wmannt
[reteived in 1S will nat only L iy
tively eansumed bt that drnfis st
b mude on the surplus stock curriod

over from previous yeurs,

Bulances, |

Out Here

i Axel Robert Nordwall, head of the
speefal  commission of the Swedish |
Government to the United States, yes- |
terday revealed to a group of American
oxporters who conferred with him at
 the New York Produce Exchange the
opportunities for iminediate trading
| with his eountry unider the terms of the
special apreement recently entered in- |
to belween Sweden and the nations
a]lied in the war against the Central
Powers,

Y1t ean be said of the agroemoent,”
My, Nordwall, who is to open an office
Iin this eity, lo supplement the work

his headquarters at Washington,

aof
stated, “that it 18 fair to all parties
and is a result of the give and take
noliey which is the only safe basis for
an understanding which is meant to be
more than o temporary one, Sweden
has put at the dispesal of the allies
all the ships she esn possibly spare, |
and has only kept for herseif enaongh |
tonnage —and scarcely that—to bring
home the goods of which she is in the
greatest need.  Swedish tonnage which |
is now chartered in the United Stutes
and allied service amounts to 400,000
dead weight of which 200,000
will be allowed trade within and
200,000 outside 5 |

Concessions to Allies by Sweden

tong,
to
the war zone.

| In further enwmcrating the eonces- |
siong which Sweden made to the allics
in return to their promise to let her
| have vaw materials Mr. Nordwall con- |
[ tinued: “Sweden has also guaranteed
I““" associnted zoveraments o fair pro-
| portien ol Sweden's entive iron ore
| export, and the executive order of Pres-
ident Wilsan, dated the 20th of June,
| by which appenys authorizatidn for
S6,000,000 to be expended by the Seere-

tury of Commerce in puyment to the |
proper authoritics of the Government |
of Groept Brituin of onc-thivd part of |
the purehase price of 2,000,000 tons of |
Swedish  iron ore, the purchase of
whiech is provided for in the agree
mont ol BMay 20, 1918, shows that
that eonsiderable gquantitics are in-
volved, |
“Sweden has further undertaken 1ol
se the export to the associaled

| cronments of woodpulp, paper, iron
and steel, and has agreed to grant to
| the associated governments suitable
cevedit i Sweden for the purchase of
Swedish poods during the econtinuance
of the present unfavorable exchange!
on pounds sterling which exists in re-
lation to the Swedish krona, and which,
of eourse, directly alfects the dollar
exehanpe.!”

At this point Mr. Nordwall was asked

Wit urence the Allics had that
goodz shipped to Sweden would nol
reach Germuny. He expluined that the

" oeontrel of fucl and other raw

Alh
aterials made it possible Lo demand
puaratters that goods destined  for
Sweden would not ultimately filter in to
the Centrul Powers. “Sweden,” he de-
clared, Yhas given satisfactory guaran- |
tees that no poods imported to Sweden |
from the United States or Allied coun-|
tries, or from olher countries where |
the asseciated ecountries eontrol szhip-|
ping on sceount of their control over |
| hunker fuels or for other reasons, will l
| Be exported to any countiry now at war
wilh  the asseciated governments;
ither will such imported poods re- |
| lease similar Bwedish poods for such |
Lexport. As a result of the agrecment |
Siweden has put an absolute embareo
on the exports of all kinds of food-|
stuffs, whether of domestie or foreipn
origin, nml on a great many other
vommoditics as well.”
What the Allies Have Done

For their part, Mr, Novdwall pointed
out, the Allies and the United States
have agreed to Tacilitate the import to
Sweden of the following commaoditios
in atipulated nuuntities: Bread coreals:
fodder, to be purchased and shipped
from Avicenting or A raliag coal and
eoke from England; mineral oils and |
cdible oils of vartous kinds; sugar: |

| be made for fr

litors en route, nnd that Ihl'_l'llr"l'll'
| will proceed promptly to equip them-

| Oklahoma : .and Kansas

| for June 461,857

!
rubber and rubber goods; eotton and
cotton goods: wool and woollen goods;
textiles; hides, leather and tanning
manterial; coffee; cocoa; tobacco; cop-
per: ferra alloys: tin, tinplates nitiate
of soda; raw phosphates; =ulphur, and
“other goods and materials nceessary
for Sweden’s economic life.” |

It was explained that it is expected |
that the bread cereals, wool, hides,
coffee and nitrate of soda will be im-
ported to Sweden from South American,
and that mineral oils, certain edible|
oils, rubber goods, cotton textiles,
leather, vaw phosphates, copper and
olher metals, vepetables, syrups, cer-
tain wheat products, corn snd cats wiil |
be permittéd to go from the Uniteld
States.

“The sizning of the treaty,” the head
of the Swedish commission =aid, “in-
dieates the continuance of the r'rie-ml-|
ship and goodwill between the Uni

States and its Allies and Sweden. The
nosition of a neutral country iike
Sweden is difficult and delicate. This

is realized by the United States, which
has givan every indieation that it will

not add to the embarrassments now
confronting  the neutrals, and  has |
shown every disposition to aid ::ndl

lighten their hordens”
—a

Decision on

1. C.C.

Private Car Case *

Rules No Additional Freight
Charge Shall Be Made

by Carriers -
WASHINGTON, Aug. 22 After :-'ix:
yvears of investipation, hearings and
litigation, the Interstate Commerce
Commission Lo-day handed down a de-

Ceision in the so-called private car ciase,

holding that no additional charge shall |
irht earreied in refrig-
erator, lank, stock, heater, eonl and
othor such privately owned cars except
where the ordinary rate bazed on
transportation in another type of ear
cheaper Lo operate,

Complete rules and regulations were
izgued governing the operation of pri-|
vale cars, i source of L'ni‘|t|'u'.'n-r-'~.\_' be- |
tween eprriervs, shippers nnid Trivate |
car owners for years, The decision iy
that railroads  cannot  obtiain  addi-
tional rates on freight to cover 1}10_
eost of priviate ear leas repardliess o |
whether sueh cars actually are more
expensive to haul,

More than Jon, 0
fected, or 2401710 ears owned |
railroads and 187,170 by private in-
terests, Every important railvoad is
affected, as also are about one thousand
private corporations or 111=!|\'1:hml:;|, As
to re-icing, the commission says: It is
assumned that carriers will no longer
permit the packers or others by them-
selves or through corporations con-
trolledd by them, to ve-ice their own
shipments and those of their compe

15

cars are al-

hy |

ic stations to

selves with proper £

perform  the scrviee enjoinml  uppn |
them by law.” Charges hy carriers for
re-icing must be hused en setual cost,

with a reasonable percentag

Speeilically un inerease ]
quarters to one cent w mile was alloy il |
in the additional rate for tank, poultey |
aml hoater ears, to heeome effective
Octolier 16 next. This inerease doea not |
apply to stock coal, rack, flat, hox or
pocket ears, the additional rmte on |
which remains al three-guarters eent !
mile: !

{ profit.
£l |

= — .

Qil Production Increases |

July |

Gain Is 654,653 Barrels |

i |

Oklauhoma and Kensas pipe lines re-
coived from oll awells in that Lercitory |
11,842,240 burrels during July, an in-
crease of G24,653 barrels over the June
receipts, according to figures compiled
by “The 0il City Derriek,” The daily
averapge of rveeeipts Iest. month was |
A2 007 barrels, or Q085 more barrels
than were obtainad in July, |

YPuaring the last five months" says
the publication, *“the runz from the
mid-Continent feld have gradually been
cuinine on the fpures for :
veur, and if the inerease remain

there will be o laroer nroduction |'1-n_1i1
Kansas and Oklahoma in 15 than in
19

e runs from the wells east of the
Missgizsippi and thoze of Kunsus and
Oklahoma during July ageregated 14,-
TO01,282 barrels, This amount eompares |
with 13,855,602 in Junpe, the inerense for
July being 845,680 barrels, June showed
i deeresse from the May ligures, <o that |
the loss iz maore than made up by July, |
The daily average of all the rovr-ip{.='|
for July was 474 233 barvrels, and those!
barrels.” i
|

Will Issue Trust Notes

WASHINGTON, Aug, 22 _The Auro-|
ra, Elgin & Chicazo Railroad Compiny,
which furnishes* trapsportation, power
and lizht to the disteich west of Chi-
eago, hus undértaken to reoreanize its
seenritios propramme a5 poprereguisi
to further consideration by the W
Fingyies Corporation of the company's
application for o loan, It wis si-
nouneed to-day that the company will |
erente p new issuesof L1000 Lhy

your T'a per eent collateral trust
notes, dated September L 19018, and |
seck Lo oxebange about S1LO000,000 of
these [or ocutstanding netes dues at

earlier disten.

o - - -
Significant Relations
Money and Prices: .
Stock of gold money in the country. . $3_030_i‘6?,000 53?0155‘"2“1:5'_‘:,00
il R PR .-.-I ” II e
Loans of all national hinks.........  $9.260.041.000 $8,751,675.000
Their surplus reserves,.,..... i e 114,668.000 973.981.000
Rills discounted and bought by Fed- ey SR
eral Reserve Banks,...... s $1,285.263,000 $299.975.000
Federal Reserve notes'in circulation, 1,985,419,000 558,782,000
Total gold reserve.. ... W 1,992,543,000 1,374.,563.000
o Yoterday. The oy Hefire, Ak —
Average price of fifty stocks. ..., ... : : BAREINES
Average price of twenty-five honds, Eﬁ?? ;ﬁ‘ao 82,82
Foed cost of living (Annalist index ., .0 T woel. |1? \ E_]D'M
AUMBEEY o e s s e . 2B7.376 239814 " 257,600
General commodity price level (Dan's . &
index number) ..., dealiiiiesive 239058 232575 i 518795
Production: J
Unfilied U, 8. Steel orders, tons. ... 8883801 8,018.866 10,844 164
Pig iron (daily average), tons...,. .. 11'Igj|_':§54 11IEI”.:«'93 ! 107 :ﬂ_ﬁo
Wheat crop, bushels. ... ... e s e l‘lal?B‘{.‘Oﬂhbﬂb I IES‘UHE‘SIO{JD
Oat crop, bushels. ........ o, 1,428,000,000 1.587.286.000
Corn crop; bushels. .. ... 000000 ... 2,898,000,000 3 159'394’900
(| Cotton, bales ......... olerraimnins 13,619,000 11,300,254 | |
= . . Bakteane o decreass ey T A
Distribution: B 5 — L -
i Myath of dun 1o
tiross railroad earnings............. | 14.8¢; 110,29, ll'§_1'?;
Lt s ew) Wk N R
Bank clearings ........... LT IEEEe it o K 9%, il 6.1,
General: baly itd Jrgn na A e
Active colton spindles .........,.,,, 33,674,896 33,720,413 33,418,033
Commercinl failures (Dun's) : fit
Number .. ... ... . R .|u-..-804 visens 137
Linhilities ., . . . ... ... 9,789,570 10.606.7 iy
IRl 789572 i N 517,240,402
[iuilr“nk_ permits (Bradutreel's) : ¥ 2 5 S0 4o |
(137 eitien) T R AV .+ 538,837 542 563,853,817

| awriye

Fonad

Cowan on thy

Relevant Comment

Strauss and Hulbert for Reserve Board?

Albert Strauss, of J. & W. Seligman
& Co, and Edmund D. Hulbert, presi-
dent of the Merchants' Loan and Trust

| Company, of Chicago, are being promi-

nently mentioned in the financial dis-
Lriot ing tha likely selections of
the sident to @11 the wacancies on
the Federal Regerve Board created by
the retirement of T. A, Delano and Paul
Warburp. Mr. Sirauss, 2 a member of
the Capital Tssuss Committee, has been

| engaged in government work for sev-

risl months,

State Banking Commitiee to Meet

The next step in the development of
the United States Council of State
Hanking Assoeiations will be taken at
Chicago on September 23, when the ex-
eeutive committee will hold an organi-
aation meeting.

Bituminous Coal Outpul Declines

Produetion of bituminous coal, de-
spite heavier demunds, has shewn a
steady decline week by week from the
15,056,000 net tona reported in the ree-
ord-hreaking week ended July 13, ac-

eording to “The Coal Age" in its eur-
| rent issue. For the week ended August

10 the output amounted to 12,274,000
net tons, which was 54,000 tons l‘n?!(:w
the daily output established a5 a mini-
mum. To emphasize the seriousness of
the situation further, the soft coal
mines are now 14,500,000 net tons be-
hind =ehedule, and it is a foregone con-
clusion that they will never eateh up.
“The eauses for the fall in output,” " The
Conl Age" zoys, “seem to be divided
between ear shortapge and labor unrest,
with the greater part of the blane at-
taching to the former. Hecord produc-
tion can be achieved only when the
railrowds manage to kedp an adequate
supply of emply coul cars moving to
the mines and the transportation of
louded cars i= speeded up”
Hide & Leather at New High

Activity in American IHide & Leather
isspes apain featured trading yvesterday
on the Stock Exehange, The preferved
stock audvanesd in oan otherwise dull
market to a new record price of D2%
and elosed at D202, o net pain of 3%
poinis. At the close of last Saturday’'s
trading the last sale was at 85 The
commuon stock advanced yesterduy to
2005, up Ta. A stockholders' meeting of
the eompany had been called for Sep-
tember §. It i reported that some of
the recent buying has been for the ac-
count of interests who expect to obtain
representation on the board at that
time;

Liberty 3!is Continue to Climb

It will be a dull day, indeed, on 'chE-I

=tock Fxchange when the Liberty 8
do not shatter at least one record. The
Borde continued  their very siriking

| Furswit of each day establishing s new

figh soiling price, and yesterday the
top level attained was 102500 That
mark was rediched in the morning, and
in the aftevnoon there was & slight
reaetion. The elosing price was 102,20,

vertible features of the Liberty 3lbs,

Nervous €ver Telephone Policy

Wall Htreet sentiment enporly awaits
# =taloment of naliey from the wovern-
mend ane regard to treatment of share-
holders of the new
ated tolephone and telegraph lines, The
laek  of aythoritative information
elearly  cnusitg nervousness in
fuarters,

sOIme

Stock Market Money From Japan

Money Enows no national bounds.
That is, it knows none in the Allied
or neutral worll, A large Stock Fx-

change tivm pets a share of the funds!

on which

1t Hnaneces market operations
from far off Jupan, The actual bor-
rowing i3 done throush the Now York
ageney of a lavge Oriental hank, The
small depositors of a few yen in Nip-

PO eun aeely be conciouz of the
faet {hat

Y ah eoong more than
TAO0U miles ay ht condition

of the local money market has caused
brokors

Mexican Railway
Ear'ns_ $27_,270,576

Confusion Caused by Re-
pudiated Paper
Money

Gross earnings of the National Rail-
of  Muoxico from December

L7, in Mexiean gold, were $27,-
fi fOperating expenzes totalled
W, leaving nel earnings of
Cash in banks at the close
T wenso §81 070,
The company'’s complete
vbodssned vesterday

pamphlet re-
for the fiscal

1

ally volunminous doenment consist-
ing of 9 pages. The income account
o miuin o
to November, 1015, was riven in
currendy, while from Decenther
of the wear the CATNINES
eompted in Mexican gold.

mnasmuch as there is now a Ereat
disparity hotween the twe forms of
eurrency, the puaper jssue havinge heen
practically if not actually repudiated
by the Carranea gaverenment, it wasg
tmpossible  to KIve aecurate  figures
shawing (he total operating resplts imn

to the
wire

is|

e ended June 80, 1317, was an un- |

wEninst 10202 ps the corresponding
zure for Wednesday, Interest again
teenteed on the tax exempt and con-

McAdoo Classes All

Who Resell Liberty

Bonds as Quitters

Secretary Declares Such
Action Impairs the Credit
of the United States

Discusses Loan Issue|

Declares Solution of Railway
Contract Problems
Is at Hand

Willism Gibbs MeAdog, the all-around
man of the Wilson Cabinet, visiled New
York yesterday in his capacity as Di-
rector General of the railroads.

McAdoo spent the day familiarizing

himself with the terminal facilities in |
Long Island and inspected the Sunny- |

side yards, the Bush terminals and the
new army depot at Bay Ridge.

In the evening Mr. McAdoo saw re-
porters dand discoursed on all matters

of public interest that come under hig |
numerous and ever growing jurisdic- |

Mr. |

3 i
 Benjamin Franklin says . :
> *“Bargaining has neither friends §
| & mor relations.””

b |
e I ‘HE Trust Company is the$
. ideal Executor for an Estate, $
p It has no relatives to propit- {
§ ate, no favors to extend to friends, |
% no family obligations to satisfy. b+
y  Our Officers will be glad to ex..i-

p plain the advantages or appointing
pihe  Franklin Trust Company a
P Executor of your Estate.

]

| Falsblabed (ARE

p .

s Franklin Trust Company
New Yerk OFice: 46 Wall Streer
Main Office: 166 Montague St., B'klyn,
Fulton 8, Office: 569 Fulton St., B’k
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DIVIRDEND NOTICES
REPUBLIC IRON & STEEL COMPANY

PREFERENCE DINVIDEND NO. 50
At the aneeting of the ora
of the Republio Tron & St ald
August dist 10180 tho i Quiarter]
iHvidenid of 18 an the I'referred Stoek
i puxahle 1 r 1st, 181%
| lers of riv September 16th,

2B

T nf Diraptory
Comipany. held
Lol 10 g

# remaln
HICHARD JONES, Jr., Sacretary.

_,-\Il‘,'l.il.il';'\'l'_ll.\ LER l.lNl]‘l'\'PE_ o,

Niow: Yorl August 20, 1918
i Disidend 61,
tiona, | A reEumlar glaetonil adiviiling 6f 215 per
Mr. McAdoo was asked what he|cent. on the capital -“I-'l'ii of Mérienthaler
A Linotypae Company Wil w o em
thought of the request of a prominent | . 1S, T the stockholiders of r.-:-.,"r.1
New York banker for a ruling by the 1 ARAT 0t the loss af Lustiess on
S o Seperher 4, QU1K Plive Truansfier Booky
Federal Reserve Board as to the essen- | ywill not be olos
tial or non-essential character of loans Al MR o R T AR BOTRY

for Stock Exchange purposes. He re-
plied that he had not yet been offi-
cially informed of such an inguiry and

therefore was disinelined to make any |

comment, But later,
eredit, he pointed out:

in  discuszing
The Importance of Credit

“The eredit of the United States is
a5 vital to the people of the United
States as health is to the individual
and virtue is to a woman. Credit is
3 necessary to the state as the heart
ig to the body. If the credit of the
country would be injured the effects

| would be no less disastvous than the

loss of a big military battle.”

Thia led the Sceretary of the Treas-
ury to eondemn the sale of Liberty
bonds as highly unpatriotic and as a
blow to the eredit of the government.
“Every person,” he said, “who sells a
government bond is  deliberately,
thoughtlessly or unpatriotically in-
juring the eredit of the United States
and 18 adding to the diffieulty of the
?_:'nited States in fighting the war to
just that extent, I look upon people
or institutions who sell their Liberty
Londs as quitters and unpatriotic giti-
wens'” He explamed that bendholders

ought to tuke advantage of the con-
versign privilege, and said that so

| doing in no way impaired the goveri-

zovarnment-oper- |

|

|
|
|

(of the

wold for the period covered by the re- |

port.

(. Basave, chaivman of the hoard
[ livectors, said in the report “that
asmuch a5 the abnormal conditions
dhich the company found itself in
st MY, and owing to whickh it
been deprived of almost iis entire
ineoms it has been unable gy il-
tend to the service of itg obliga-
tions, nnd s an this
the devt pending  adjustment up to
June 20, WT, amounts to F71,0288,799
United States curreney.” o

|

e —
Allows Jobbers’ Claim
WASHINGTON, Ajge, 20
triend _|i.l'ulln-1'~' bo maintain reason-
_,m:-k Peom  whieh l:m':~1'1'|rnr-nt
aceneive, war industoies and the elivil-
o popslation  may  draw  for thetr
LEESETY wehenting requirements, the
Cbndustreies Bogrd announeed to-
._In_v. it ]‘ul-: deciiled to allow the elpims
for preforred trentment, =

g e

To enuble

Elections

L I Dake,

viceeprestdent of
vnibird O8] oy

iy of Indiana, hns
been elegtod president of that concern
sueecoding the late W, Cowan,  Mr
Drnlen alsn tukes  (he pliee of AMr.
hoawd of divectars,

Uomly, Tormerly

W B. superintend-

fondoof the Now Kensington Light and

Power Campany, hns beon eloetod oloe-

trienl enpinesy g% the Binghamton
Labgrhve. lI-I-.-‘l and Dower Conpuny, sue-
ceeding S, P. Hond, resigned, -

ment's eredit,

Mr, McAdoo said he was not yet pre-
pared Lo fix the amount of the fourth
Liberty Loan, but indicated that an
official announcement would be forth-
coming ai “oon as the hroad outline
of the pending revenue bill is clearly
established,

In response to a guestion as to the
solution of the railroad contract prob-
lem, the Director General said that the
matter weuld be settled in the near
future, and declared that the delny
was due entirely to the railroad in-
terests and not to the government.
“The chief interest of the
ment," he said, “is that the railroads
ket a fair and just contract. No mat-
ter what the security holders and their
associates do, they will get justice.,”
Mr. MeAdoo pointed out further thut
the extensive propaganda and numer-
ous objections of certain railroad in-

s ononey is helping to car- | terests would not prejudice the govern-

ment against them.
Control of Utilities Unlikely

to seel louns at other sources,| Another inguirer asked Mr. McAdoo
if there was any chance of the Federal |

government’s taking over all the street
railways to save them from the hank-
ruptey with which public utility men
suy they are threatened. The Cabinet
officer declared that nothing in this di-
rection could be done, in his opinion,
without a special aet of Congress, and
hiz additional remarks on this subject

were interprefod to mean that respon- |

sible officials
ment were

of the Fedéral

Fovern-
not seriously

considering

to |this centingency.

Despite concerted efforts to make
Mr. MeAdoo parcel out opinions on
every subjeet that now puzzles paaple,
Le persistently reverted to the railroad
situation, 25 he came to the eity as
the chief of the American railway sys-
tem.

“We are anxious for the public to
understand,” Mr, McAdou asseverated,
“that we are not trying to needlessly

lensed lines from July |inconvenience it un the railronds, Pas-
paper senger serviee is being curtailed only
beenuse 4 is a war necessity to do so

and for no othér reason. The purpose
railroad adminisiration e
give suffieient and efficient pa
serviee us far as il is consiste
the parumount needs of this

Is

wir.
 Crvilian travel must vield to military

neads. We are terribly short of pas-
senger coaches, parti riv in  the
Fast, and I may say especially on Lo
Island,  The pressure on the roads is

tvery preat, and it is diflicult to take

acepunt that |

care of the troop movements and the |8

largre civilian travel. We are now car-
ryinga 1,100,000 soldiers 0 month, buek
and forth from eantonments to
homes, to cther camps and to points of
embarkuation,

“Apurt from the movement of troops,
the supreme consideration is the moye-
ment of essential freight. Every un-
necessary degree of passenger travel ob-
structs  the movement of necessary

| freirht and uses unnecessarily fuel and
[abor and ather important things that

jeauntry,

| sunreme test io to deliver the ganda”
the

tand are loyal to the rovenmient and n
isl

We must conserve.
Service Not So Dad

satisfied that
ot as bl

“I am
Service
have us

the passenger
ng - dome wonld
believe. It may be said thae
viilrand men —and many of the most
expert ratlroad men n the country

arce still running the roads. 1 am look.
ing for brains. 1 don't care what Ll

[ there is on them, political or olhpr

wise, a8 lone s they have fhe byai

devoted un: hilv to the srvice of the
1 tinge in their way
hiird aa the soldivres sra

Just us
m theirs, The

At this point some one nsked whether
government operation was likely tir b
come permancent.  Me. MeAdoo retorted,
“Iocannet say.  Who eun sy Y Hut |
cun sy this, that Iam not going (o

allow  mysell to be swerved  in the
lenst Ly Ahe considerntion af whether
the things we do  will faeilitate or
block  government econirol uiter the
war. L am not concerned with that.
Phat decision  will he made Ly tho

people in the light_ of experience and
not by what peliticians or others may

govern- |

their |

I do hope to show, however, that
al benefits can result from unified
control of the railrouds,

“OF course, we are u tighting people,
We 2till have a lot of partisans amang
s, Same people clearly want to see
povernment control a failure bepause
they fear 1t will lead to permuanent
fFovernment ::nntrni._ IV complaints

about the preésent radivpad sorvice orig-
(inate from such sources,

Mr. MeAdoo, who will be in the eity
again to-day, will inspect the terminsl
facilities on the New Jersey =ide of the

river. He and Mrs, McAdoo are stop-
ping at the Hotel Vanderbilt, where
the Sceretary received reporters last
night,

—_————

’ Corporate Returns

| New York., New Haven & Hartford
| Railroad  Company. the cecand
| 1918 quarter total aperaling revenue
‘ : 08186 with $2]-
T8 for the eorresponding 1917
guarier. Total net revenue was §2,-
| 553,313, compared with  $T.470.608,
|I?~‘1‘._c‘it after cnnrges was $4,187528,
(dgainst a surplus of $9R3,170 for the
|quurter ended June 20, 1817,
I:nrtland Railway, Light and Power
—Gross June carnings were L6
compared with 2400652 for the

For

compared

snondinge 1917 moanth, Not e
[wers 5240684 compared with &
Surplug amounled (o 38048
rarnings: for twel

S18090,  neai

| twelve mo
| earnings

with §

nths en
o

Pennsylvania Utilities

system, —To-

tal operating revy for the seven
‘i’rlu!ll.ha ende were SR54,-
(10, ‘agains for the eorre

sponding 1%
S23 2105
taxes amoun
imeome total

SILDRAT,

an inerease of

7, ene
i

Consumers' DPawer
0

Company, - June
SRS Worn i

d' with

115, compared with $152405. (

learnings for the twelve months ended
June 40, 1915 ere $G,072,6047, com-
{pared with i3, Net earniage
[amounted to 82 183 and surplus was

| 5L 440,247,  Af dividen
ance totalled SR42.110,
Tennessee Railway, Ligh
-Jiine 5 earning
woere
for June, 1917,
» compared with $7¢
: for twelwe month

ey

bal-

the

B0 , compared waih E {
| Net esarnings were $1.907 1, ugainst
F2.049440,  Surplus was 100

Columbus Railway
Company. Twelve

, Power and Light
Griths! pross earn-
. eompared

UL WaS
HBalunce

1,668, a8 decresse

Tennessee Power Company.—(iross
rin f months ended June

5, BN increa

Net was STHRALE, apdin
Surplus was $127 686, a decrease o
SOOST,

Nashville
revenue: for

Rallway and Light

balance was S80¢

Cumberland Cou
Company. — (iross
634 for the t
20 compir

nty Power and Light
carnings of #3141
» months ended June
with-H25 T i
Nt earni
Deticit for

amou
pri

the

COMPRTHS

Chattannoga

with

Light.—

for the veir ended June

Hailway and

181,68
compnTe
neriod

184, CArT-

v

the amounted

Cuba Railrond Company.  (jross earm:
inga for were  £1,061.018, c¢
pared with S815.778 for the corn

June

e 1T montd Ne
lngainst S0

totalled

twielve monthe

4800,044 com

Baal awith Srdlus after

| ehaggeds was S it :

| Gulf  States Steel  Company. ‘t'-‘:

lEnrningey far § befprs taxes “'\rr

| $1.44.340, aniin, for July o

117, o pai of BIAR.AST, .
Massachusetts Gas Compand. “:",'i

P hined eareines available for dividenas

for Jduly anmounted to $448,640, 8 de-
crease of §b1,468 from July, 1017



