FERROMANGANESE

CONSUMPTION CUT

jron  and  Steel  Institate
prafts New Recommenda-
tions for Trade,

(IORTAGE  THREATENED

will Tend to Release Shipping
situation Between U, 8,
and Brazil.

7o relieve the huge demands for ferro-
wanpinese, of which there i= a nhort-
sge. weel manufacturers have decided
o reduce the amount of ferro alloys
ped In the manutucture of their prod-
e The reduction will also eliminate
e necasity of aending #o many boats

ta Brazil for ferromanganese ore. The
sibecommiittes on ferro alloys of the
Amerloan Iron and Steel Instltute after
investigation in the trade and a

"

reeting of consumera  of ferroman-
gancss And  Fpeigelsisen In Pitisburg
senounced  the following recommendn-

o to the trade yesterday .

*That 0 manganese content of 70 per
vant, for ferromanganese and 18 per
cent, for speigelelmen ba  adopted s
standard (nstead of the exi=ting curront
sandards of 7% per cent. tu &1 per
rept. of mianganess In ferromangnness
nnd 10 to 21 per cent. MANgaAness or ho |
ligher in meigeleisen: that deliveries
af material of the new recommended
wtandard ba accepted am good Adeliveriea
on exieting contractm, with proper ad-
justment of tonnage and prices; and
*hat no ferromanganese or apeigeleisen
ba mads hereafler of higher manganess
rontent than as ABDOVe recommended,
cxeept with the approval of thim con-
mittes, which will consider any special
raquest from consumers who onn show
the necensity of a higher manganess
(ontent v n submitted through the
pubcommit « cit ferro alloyw

“The committes on steel and wateel
troducts s of the opinion that a proper
ndjustment of tonnage will contemplate
tha dalivery of the same total tonnage
of contaiued metalllc manganssa as |n
dve on undelivered balances of existing
rontracts,

“The above recommendations are
mads because of the nacemnity of the
mazimum conservation of shlpping and
the consequent need to utiline domestic
vren io the greatest extent poasmible. The
vommitise relles on the patriotiem and
tae good faith of the Iron and stee] in-
dustry to accomplish this, and expressen
the liope that all connections with the
f=on and miecl Industry will ecnoperate
in the proper spirit to this end.”

FEDERAL PARM LOAN BONDS

Will Be Placed on Market
Time Next Week.

Wasminaron, May 16-—The

¥ederal farm loan bonds hearing
new higher Interest rate,
ol he placed on
week and an active selllng cambalgn
will be started, to continue uptil the
dwrty Laoan eampaign  next fall, It
w.ll eonstitute the fArst public offer-
N of farm lean bonds  since (he

Some

firnt
the
b per cent.,
the market next

Treasury began absorbing them from
o mpecinl  fund three months ago.
About $6T.000.000 bonds have heen

cought by the Treasury in that period.
A Farim Loan Roard report to-day
sanwed  BRL.000.000 bonds have been
wiued by the twelve Fedsral land
anky within the jast year, distributed
m follows: MU Paul, $14.500,000;
spokane,  S13.550,000, Omala, $11.-
WG Wichite, 810,750,000 Houws-
o 87.250,000 : New Orleans, $5.775,000;
Barheiey, $5.200,000; Ll.oulsvilie, #4,-
LN 1T St Loulm, $4.500,000; Colum-
i §LO00,000; Baltimore, 32,750,000
Springfeld, Manss, §1,750,000,

CANADIAN MINISTER RETURNS

Spenks En
Siaten'

uainstically of United
War Activities,

TonoxTo, Ont, May 16.—The neces-
sty of “much greater economy,” il the
“Ate of exchange between Canada and
‘he United States (= to be Kept nor-
Al and the Canadinn dollar guoted
©par internationally, was empha-
~eed In oA statement by Sir Thomas
Whita, ‘anadlan Minleter of Flnance
arrived here to-day after confer-
11 Washington and New York
ditive to war finances,

St Thomna indicated his profound
wreanon with the apirit of “enthusi-
AR, z-nl and confidence” in connec-
on with the prosecution of the war
wn by the peopls of the United
=tates, “all the way from XNew York
ta Calitornia,'

As A result of conferences with
meinhers of the Tritikh War Mission
sir Thomas =aid It s probable that
irge additional contrmcta for war sup-
cew will e placed (n Canada,

AMERICAN GLUE EARNINGS.

for Common Steck In
B121.05 n Share,

Palnnee

wintoe of $1,202.771L was equal to
T share on 8,986 outstanding
arem of yoammon stock. In 1916 eurn-
s were enual 1o §83.11 a share, The
Pany pald $%9.99% In cash on the |
Tt wtack and B200,000 in stock.
repart phows a kurplus for the |
f 81,112,774, which Incrensed the
N und loss purplus (o 82,208,001,
n of land vl bulldings
the balanve Fh\ﬁl‘ & “wapltal
0f B1L24n00,

[

Peunsy lvanin € vade (lll Market,

| T'u., May 16.-—<Credit bals

. rune, 117,440 ; avernge, 80,248 ;
V0,419 ; average, 54,201,

FINANCIAL NOTES.

Menotrpe Machipe Company yeports
oo erded Felimary M. wt profita
e nrmpun-l with Fi22518 for tha

ey,
L

“an Tobmera Company has de
e odividend of @ per cent, free
inw

o Veeti appoinisd pmurager of
o oof tae Willlam R Cemp

© Wigehgmes hag wpes’ ool
i p

T
I o A
coantd Fore )oenenpnoe g
taken over (g Arihien snl
e Company, woih hiesds
Mon Lane, New York, The
Coapnany «* New York hes
Uit Etnten trustee for the

ll; !h.: prrefer rrveh |
N L

.
Ms
“teat

“l

et
Y ik

ok & Furm
St By bangs
U N
LR Coenpany
5 ol

.

wemiers of

reulne on Uorg
Ya Bane) of di-
Poasrapion 4
ot prenletept
i

LA LT |

dtter Qapimict eod

(]
ome
[}

& mnnde thal eoupims of (he
o G pee it Netlons) l-l-n
will be cashed at the office of

& Co wud A. leelin Co

hinte  fmruml |

ol
hanks

—_—

SPECIAL CALL MONEY RATE.

Initial Loams Witk All Imdnstrial
Collaternl Made Yenterday,

The new schema of extablshing two
call money rates was staried yesterdny
when the Chase Natlonal Bank made
the Inltlal tonn on all industrial vols
lateral at 6 per cent, During the day
thie Institution, together with the Corn
Exchange llm». and the IFirst National
Bank, made 1arge loana on call with In-
dustrial pocurities the sole collateral nnd
the rate did not vary from 6 per cent.
Loans on mixed collsteral were made at
bly per cent. or YW of 1 par cent, bslow
the special rates put into effect yes-
terday.

Traders welcomed tha Innovation, and
the extruordinary expansion in tndlnt
In the New York 8tock Exchange, with
sales for the day of more than 1,700,000
shares, waa riuid to be due In part te
the ease with which loans backed en-
un;y by Industrial  collateral were
made,

NEVADA COPPER
SHOWS A DEFICIT

Surplus Income 8310,070 With
Dividend Payments 91,999,-
457 and Cost Increnses,

Nevada Consolidated Copper Company
Imsned s quartarly roporl yesterday,
aliewing o deficlt nfter dividends of $1.-
A0 28T Thls compared with a surplus
inf $1,022,450 in the corresponding quar
tor last year and $LAE56.225 two yvears
AFn,  Burplus income wias oniy $310,070,
whila dlvidend payments wers §1,999.-
46T The shrinkage of 10 ger cent. In
surplus  income was _dus, tha report
shows, (o a lnrge incFenae in the cost of
production Prefuction of  cupper
amounted to 17430,1%4 pounde, come-
pared with 2253108 for the proceding
qunarter Tho report savs further :

“Cost of copper produced, Including
Steptos  Plant  depreciation  and  all
charges, and after orediting miscollanes
Ous earnings, was 15 64 cents a pound,
rompared with 12.73 cents for the pre-
vious quarter. Excluding deprociation
the cost wam 1472 cents, compared with
11.91 for the previous quarter. The in-
creased cost for Lhis quarter ‘s due to
| smaller production, incrensed oo t of ma-
terinl and supplies, advance in wage
acale, and also an Increase n amount
estimated for excess profits tax.

"Costy for the quarter include §270,000
met nride to cover acerued county, State,
State bullion and Federal taxes. Boegin-
ning with this spuarter the practice of
setting  up  the ore  extingulshment
charge currently has been discontinued,
and hereawfter reserves for this purposs
will be set up annually In accordance
with existing taxation laws, and Iatest
rulings of the Treasury [Department.

“All sales of. copper reporied ware
made at 8L, centx. Due to the faot,
however, that this price has only been
fixed unti! June 1 and that therefore no
salex cun be gecorded at any definite
prica beyond that dute, the earnings
stated are by no means equivalent to the
amount that wouid be arrived at by the
difference hetween the cost wnid the pris-
ent selling price applied to production,

“The reported sales for the guarter
were not equal to production, the reverss
baving heen true for the preceding quar-
ter, and accordingly there war a sub-
stantlal Increase In the amount of cop-
per inventoried ns unsold and carried ot
13 ecents a pound, although a large
quantity of the metal ®0 carried had
Actuilly been apecified for delivery on
Government orders with no price desig-
nated ™

MARINE NEGDTIA'IIONS

President l-‘rlnl-lln Admita Deal Is
On, but Denles Sale.

Following the moeting of directors of
the International  Mercantile  Murine
Company yestarday P A S Frankiln,
president, mada the foullowing staterment
with regard to the negotlitiaons thiat are
under way fur the sale of ihatantial
number of its vessels MNylng 1he Nritieh

ag:
“Tha deal has been under way for
rome Uime, but nothing definite lins hoen

done. T cannot say what amonnt = he-
Ing considered. The transaction does
not involve the ships registered undor
tha Amerlean flag becatise' We canniot

well them."

TOBACCO MEN TO MEET.

Ligmett & Myers ‘l‘oliuﬂ'a o
thorizse New Insue.

An-

. Dwln, president of the Liggett &
Myers Tohneco Company, o an an-
nouncement vestAnlay called attention

to the snaclal meeting of stockholders
to be held June 18 for the purpose of
voling on the jroposition to (ssue $21.-
194,400 claps H common stock, which
will double the nuthorized commeon capl-
talization, Ths statement saym in part:

‘While the company started with In-
adequate on=h remsources |t has during
the several yoara of Its eximtence ac-
gumulated « Inrige serplus, which added
to the rocent Issne of preferre! stock
would have pinced It In a very com-
fortable positicr, but for the unfor-
seon and unusua! eonditions hrought
atiout by the world war.

UAR o result of the war priactically

Ameriian Glus Company, arcording erarythitge entering Into the manufnc-
e untual report lssued yesterday. ) es of tohaeco bas adyan o) mors thag
el net revenue of BLENLER aMer . Gp per cont Aa th tobaces husihess
deliition of o roserve for Aeprecias 1y anaductod on n oearh hoaln thesa tres

b Thow compared with $664 887 In | oy lous Inerefscs f9 eont gagiiee uch
I8 Wil $248.530 In 1913, After B | tirger cash resou than I normal
Teeerve 0f BH43.0683 for PFadera)l taxes (imea,  Thua far these paiosrcey have
L ELL00D for insuranca aml the pay- | heer,  provided Ly arrowings  [rom
tef 140000 In preferred dividends | panka It may bn that we will find it

prudent mnd prast’cabis to eontinua to
financa the eompary by horrowing, hut
{to provide ngaluet any unforesson emer-

| Reney it 1a Higly desirabhle tn have
authortty ta Iweae mars stock whether
| it la avalled of or nnt

“I deem 1t o'y falr tn may that In
the evant I should become nocsseary
tn ixsus eiocl, not more than 20 oer
{eant. of the amount authorized wt this

meeting wiil ha tesued at one tima and
tha: at lepat thros months' notica will
be miven stockholders of the payment
date."

Bines January 1, 1913, this company
haa patld out nnprmtmnlo!r 88 per cent
in dividends on the common stock, In
addition {t has bullt up & surplus of
$16,700,780,

SUGAR AGCE?TANCES SOLD.

—

| hocal Institutions Absorh the
| 82,500,000 Ofering.
]

The second offering  of arcoptancen

drswn under tha eredit granted by n

pant banking syndleats to finance the
Cubni sugar erop was dispased of in
'u ppen ronplpt vesterday, ‘The offer-

s

' ne, nrnnum\nx 10 $2.800 00D, wan quickiy
n rh«d ehtely Ly lecal Institutions,
total eall vnder the credit was

.y,

"mm non, of which §1.200,000 waw ad-

vanesd by members of the myndicate
on notes,

—— s
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