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GOSSIP OF WAI.I- STREET.

A Firm Market.

Firmness marked yenstordaj;'s sezsion.
though trading wns at a minimum with
the exception of one or Lwo fasl mov-
ing speclaities. The advances in Indus-
trial Aloohol and Ameriean Sumatra
were based on pending developments
affecting  thess Individual issues and
were entlrely outslde of events which
would ordinarlly Influence the general
market, The quletneas of sacurities
soems paradoxical in face of tha Inspir-
Ing despatches from France, but with
the money market as it is and the taxa.
tlon legislation still to be met Important
banking Interests apparently are not
anxious to ees nny sustained movement
In stocks untll Germany's Anal defeat
is more clearly seen than it is at pres-
ent.  Individually bankers and promi-
nent stock market people are pleased
beyond words with the remarkable
fghting demonstration of the American
forces, but they are waiting for unmis-
takable signs of a declalve allled vic-
tory before beginning any fresh market
operations,

PESESNEN

Big Cuntraction In Loans.

One of the causes of the Btock Ex-
change's fallure to respond more than
moderately to the victory on ths west-
ern front was disclosed by the weekly
statement, which showed a contraction
In loans of $178,052,000, In tho face
of such a movement It was difficult for
trading in stocks to expand. There was
u relation, too, between the shrinkage In
loans and the reduction In deposits of
more than $100,000,000. Aa cash hold-
Ings showed little change the better-
ment In surplus reserve of $15,144,150
miy be uscribed to the loss In deposits,
Another feuture of the bunk stutement
was the withdrawal of United Btatea
deposits, amounting to $76,000,000 and
bringing that {tem down to the smallest
since June & and witt that exception the
emallest since April 6,

Gold Rewerve Expands,

The feuture of the weeskly statement
of the New York Federal Heserve Bank
wns the expanslon of $116,700,000 in
sold reserve, the galn resulting chlefly
from operationa of the gold settiement
fund. The statement of bills discounted
and bought shows a reduction of §12,-
500,000, and Indicates that the banks
met the withdrawal of Government de-
posite without recourse to rediscounting
The total of biils discounted and bought
s atill In excess of $500,000,000 and
warrants supervision of the call and
time money markets during the coming
week. eretofors commercinl paper
has included rediscounts and advances
o1 naccount of United States obligatione,
but this week the accounts are segre-
gated a8 follows: Rediscounts and ad-
vances commerclal pnper, §214,519838;
rediscounts and advances United States
obligations, $194,649,736, and acceptances
bought, $104,561,014. The bank'a Invest-
metits, Including Unlted States bonds,
nutes and certificates of Indebtedness,
fell off $15,000,000. United States de-
poalts with the local reserve bank In-
creased §23,500,000, and Federal re-
ferve notes outstanding net expanded
26,800,000,

HBrooklys Rapld Translt,

Hoth sides of the Hrookiyn Rapil
Truusit plcture, as it appeals to stock-
holders, 18 set forth in an analysis by
M. C. Bouvier & Co., one of the oldest
Stock Exchange houses i the Streef,
The review points out that at e be-
Flnning of the war the company's earn
ing .capacity wns between 7 and 71,
per cent, and the outlook was for .
fleady growth In Ineome, with no cor-
responding Increase in Axed clinrgea. In
the first years of the war the earnings
grew, but the costs «f operation ox-
panded much more rapldly, und as n
congrquence when the company's $57.-
TA000 5 per cent. notes fell dus on
Ju 1 Inst there was prosented the spec-
tacle of a perfectly solvent company 1un-
albile to pay ita maturing ohligntions
without granting most extraordinacy
terms to the lenders. “According to the
alin now proposed,” the analvsls says,
"30 per cent. of the notes will be pald in
cash and 70 per cent. will be extended
an three sear 7 per cent. notes, with u
Fledge given to the holders of the new
nates thit no dividends in cash will na
PRI while they are outstanding and no
dividends In scrip 6r In other securitles
which ara not funior In lien to theas

| notes. This situation summarises the ad-

verks  conditions  which affect  the
llrc-u.mn Rapld Transit at the present
t'ine."

Twa Favoralble Features.

“The favorable features m!gh! weil be
divided into 1wo groups,” the review
continues.  “In the flest there are the
voncrete facts that the new subway
and elevated lines nre being rapidly
opened for actual use and will add

rRreatly to the B. L T s gross revenue

Immediatels, Against this murt be
elited the fact that the operation of the
new lines will be abnormally expensive
both In labor cost and In the generating
of current. The new lnes wiil also
offer w great fleld for increase in gross
revenus from the growth of new terrl-
tory just opened to rapld transit, but
against this must be stiated (he fact
that bullding operations nre practically
at a standstill, so much that this im-
provement will necessarlly be delayved
for the war perlod. The second favor-
oble group s of nn intangible naturs,
but promises more Immediate beneft
than thore niready noted As the fare
rute ntands to-day the B, R T in re-
celving exactly the same compensntion
for a ride that It recelved In 1918, al-
though durlng that period the purchas-
ing power of the nickel has dwindled
almost 50 per cent Consequently the
present fare has the same purchasing
power that n 214 cent fare would have
had in previows years. All over the
country thls situation {8 being met by
great incroases, and whatever the polit-
lcnl ehjections to It muy he 1t will be
eventually met by an Increass for the
company.’”

Copper Demands Heavy.

“Thers appears to be & considerable
demnnd for copper for other than war
uses,” reports Walker's Copper Letler
in its current review of trade conditions.
“Hearcity of coal (s creating a demand
for thp extension of the lines of hydro-
electria power enterprises. If the coal
supply iz to continue undependable man-
ufuctusers will find It necessary to ar-
range as far as possible for electric
power either for permanent or for emer-
gency uee, Therefore It seems possible
that tha electrification of waterfalls may
be resumed shortly on a large scale,
provided, of course, the necessary capl-
tal and Ilabor are obtalnable.'

Speeding, Up Production,

“One of the first matters to recelve
attentloy by the copper producing com-
panies following the recent advance of
215 cente & pound in the Axed price of
thelr product was (the wage scale,'" says
this copper nuthority. “In Montana,
Utah and Arizona mine employeos have
been glven a further wudvance of 60
cenls & day, which it is flgured will
absorb about three-fourths of & cent
n pound In the Increased income. The
mining companies are making a strong
effort to encourags thelr workmen to
Increased eMolency. From the outmet
it has been the foremost desire of the
produclng companles to get out enough
copper (o supply the war domand In
full, They are convinced now that
production ahould be locreased and they
are sriving with all their energleg to
this end, Unfortunately there s no
source from which a very greatly in-
creased volume of production can be
expected, A few mines will en-
large thelr outputs quits wubstantially
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BONDS IN NEW YORK STOCK EXCHANGE.
Saturday, July 20, 1918.
1817,
$1,052,000
625,872,000
namm OF LIBERTY BONDS °

10186,

$1.080,000

549,818,000
Last. NetChgs,
09.64 — .02
04.54 — .08
08,08 - 02
o580 - .14
04.58 4 .08
94.00 + 04

United States Government Beml-—Dnhilcd Transactions.

Foreign Government and Other Bonds.

4 commanid a premium price ns con- |
trasted with » discount price for the
2s, the resulting circulation profit as
ths net return after taking iInto ae-
count n xinking fund sufficiant to au-
torrmatically extingulsh the premium on
the 48 In six and & half yoars, by which
time the bonds become redeomable at
par by the Government and coinciden-
tally would stand on the banks book
at par. A erinking fund of $8.18 per
hond set asllde from the Interest the
bend paye and compounded At § per
cent. ench year will sliminate the total
premium from the Bond in slx and n
halt vears If the Government elecis
to postpone the redemption of the ds
at par in 1925, the bank could still con-
tinue its clreulation account secured hy
the 48 and obtiln an additlon to ita]
annual elrculntion profit 1o the extent
that the einking fund no longer would
be needed for reducing the premium.

RATLWAY EQUIPMENT BONDS.

(Quoted on a peroenlige basis )

Name. Maturiiy Rate.  Hid Anked.
Naltimore & Ohle, .. 8830 44y IH L]
Buff. Toch & T‘illl IMEAT 4.3 LE l- Ll
Canallun Tacifie 1018 l.'rﬂ (L B
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('hi & Northwestern.. fm 68
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ON St L&NO L ms 5 € 6|

L] M 750
Clewe, C, C Rt L., 0829 & o1 ] m‘
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Tiinols Central. ... INIR.38 4% 5 612 575
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Mobile & Ohla. 538 4UE M em
New York Central.. . 001832 446 €0 676
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Peon Gen Frelght . 101821 44y &M § 50
Roahoard Alr Line.. 100824 54 T A
Binelair Hefinln - A1 & T Tan
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Mouthern Mallway... 1918.3¢ dE e K%
Union Tuak Liss.....101820 & M L
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:,,lw"." Panama 28, Coyeol 28 and Old "Hnllt n Manufactur'g o, b Aug. 1
49 when sslecting bonds to substitute H-.rm “.uhlu. |'n. bf : .'ﬂli[ b Aug, 15
for the 33, In order to maintain their N = N J:lmlr M A
elreulntion aceounts, says a local In= Lincoin Trust tn a % Jduly .'-.'. A:: l;l
vestment firm. 1t points out that at Madison =ute Do n-un “i. 7
current prices for the three different AnE Catton s 3 uE. 19 Aun. 1:
bonds, the use of the Old 48 produces & ?.!”-,’,..: LA £ i::;" 1y Aug. 10
greater apnual cireulation profit than  Tob uw‘n I*ry ul u. ™ l,ﬂrp q : ug. 1L
would be obtainable from similarly I NCrithh, s - AUl 1 Aug 18
using either issus of 2s.  Although the URlon Bt n“'__- @ A%, Jaly 18 Aug, 1

EX DIVIDEND TABLE,

Monday-

American Olue pf.

American ®umatra Tobacro

Champlon ™ Dper

New Njquero Rugar,
\-\» Nigurro Eugnr pf, estra,

P, O, 0 & Bt 1«

Paclic Power & Light pf.. ...
, Portinnd Gas &
1

Psrane Mfg
-1}

Tueslay —
Britl, J. G.
Hrill, J. G

vuly

ks pt

Mary's Minsral Land..’. -

(&eenm.y

Finher l‘lm!y Corp. pf

Nash , Chatt,
w mlnnd.y._.

Capital Traction

1 Igin National
wral Clgar,

& Hi

Waitch,

Louls..
axirn

l'mobur: & Lake Eris .
——

B.A.II.ROAD EARN'ING&

RAII WAY

il'!‘n

RYSTTM

AST AND WEST
1Ris LY

Second week  July, .
Froan Januare |

fecond week
From JYanuary 1
GEORGIA

Second week July.
From January 1

Third week June
Juna 1 to Juue 21.

I. h" 1 Ine

MOTTLE AND OI10 RATT NG AD. ik 28

NIER L SSTET
S#AAAFASAS

-
g e

3}: ey

-
-]
as

-LINES

hanges
$781 5t

OMPAN
July.. ‘.... T3 Ine.  §17 t\'l
- T80 dne, (S5 -03
ROUTHERN  AND
RAILWAY COMPANY TVOYHIA
0420 Tne 1% 4
18113 1oe 308, Ahe
GONSTITI.TIO\AII'}F RAILWAYS — MEX-
BERIR Ine !
LUBL222 Ine.  210.%0

FLORIDA EAST COANT WAILWAY,

Year ended Decomber 31 Jawt-
m? 191K
Natl line revinge SLLI0 AT BT 084 w7
Total vpeeating Inesme BICE TR ) i'l-":l
Total  oredite AL TR
Total Aneome 2AIRAT 4 e e
Total  dehifs LIMTEY R 10LN
Surplis LASDSBE | 476, |
COLORADG AND SOUTHERS
Kovond wesk July « BITAAAT  Ine §12. 242
January 1 w0 July ... 00408278 Inc LWL
s

——eee e

RIPLEY PRAISES HI§
RAILROAD FAMILY

“Grand Old Man” in \‘ulwli.g.
tory Declares Santa I'e |s
Model Line,

25 YEARS ITS PRESIDENT

Hopes Road Under Federal
Control Will Retain Some of
Old Characteristics.

Cna of tha Interesiing
the new plan for Federal operntion
all rafroads by means of Ttegle
recors and Federal Managers
by rallroad men In tha retiremont from
actlve control of the Atchlzon
& Santa Fe Iallway Compar s

infaines o0
of
1l 1.

13 Mep

Togiehy
(S 1]

president.  For after twenty«fin venrn
of complete awny over tha 12000 uijlwe
of road operated by thls eampnany, K
P. Ripley, "the Grand Ol Mun of 124
ronde,” |8 forced by the new ovler of
things to rellnguith his Lold oy e

reins and to rellre completel® from
active management.

AMr. Ripley will remaln as jicesideont
and a director of the Atchison, bt the
fecling with *which he regurds the .
terruptlon of close contact with s
family of rallroad men mny¥ be glenned
fiom the following statement which hy
hasw mada In the Santa Fe mugnzine,
published by the employecs of the road

“We have jolntly pought to tnake tha
Banta Fe a model. We surely are not
called on for an apology. Dally cor
tact with, all of ¥ou has bLeen lnsirue.
tive, hidden =prings of motive and prin
elple have Dbeen revedled and unsus.
pected angles of character developnd,
And human nature stood forth as
cleaner, brighter and aweeter thing than
it ordinarily i= painted

"Although the 8Santa Fe s now
merged with other ronds ns A govers.
mental enterprise, I am bold enough to
hope for It that it will retaln soma of
its old charncteristics, that relations
with Its nelghbors rhnll contlnue goot
and that ench employee shall render to
the Government the same leyel sarvics
he has heretofore glven the company
For Mr. Storey, Federal Manuager, 1
bespeak the sama lovalty i1t has been
my fortune to enjoy."

Among his family of emplovees
Ripley 1s known as “E. P 1t"
children of his rond swore by him
cnuse he alwava fought for them
resented any step that did not geem
to him.

Mr
The
T
and
falr
Ho was nlwayas concerncid atioyg
thelr personal welfare and when

it emes
plovee thought ha had been unfusily
dealt with by & superlor officer he hrew
that {f he placad his grievanie lefo-s
YE. I I hoe would get more than &

falr hearing. He alsn knew that |e
wonld not get the “G. L. if he was oot
competent to hold the job, because when
the "old man’ realized that an emplos o

was not good enough' for the jJoh wee
slgned to him he would place him sone-
where else and glve hilm a chanee to be
come & cog In some other part of the
huge machinery,

Mr. Ripley was keen for lndividenlisy

and in this respect the Atchlson firbpe
erty was a shining light, for the road
stood out ns o omodel aniong the Niegest
propertles His poliey of pleasiig the
shippers  amd  helping his emploroey
gulned for him many totsands of ud-
mirera aml  this was  reflected in
creased  hosiness  from  shippers wod
greater eflciency from labor, so tha the
earnings of the property showed expo
slon annually and made (L one of tra

most profitable of the comimon carei s

“When Mr. Tipley became the hoad
of the Santa Fe shortly after it 1
reorganlzed  abiout  twents-five rar
ago.,” sald a close friend of “E ' 1.
“the shippers were tearing up the
nnd were ready to hang every ofiicin
the compiny. Ar. Ripley, hawever, wot
busy and after years of helplng D= 2hin-
pers out of theie difficultles Lo turiel
this fedling completely arouml ni
stead of fighting us the shippers (vuzin
for us.

“When the farmers {n & certain valivs

were facing ruln and starvation throue
bud erops Mr, Ripley had the conpar:
ndvance them a large sum of mi
which was used in improving thoir lund
The Iand hecame productive apd s
money was paid back. This territory s
now ameng the largest shippers over s
Alchigon, The adoption of sucli a pollay
resulted in many benefite to the AY sim
ne seen by the fact that when the |
amn Canal was opened other proporii=e
lost business which went through (e

grent waterwny, but our shippers = N
to us and we rxpt-rlmn-t--l. i
Erowih in I-u»hwsn

PUBLIC U‘!TLITY QUOTATIO\S

Teata I il

July Tuls
Rl Asked. B ek
Am Liglit & Trartion.. .. I6 187 | LTI L
Am Light & Traction pf. Eil 85 m
Adiropndack Elre Power
ik

17
T
LR . i
- A p
Am Po wrr & Light pt... &7 ¥ "
Am Tublic Vtitities a an 20
Am Pubdie Tiilities pf. . ]
Am W W k Electric.. .. 45 [ ,
Am W W & E parthe pr. 11y 1
Am W W &k M o1st pf a% )

Carolina Power & Light, £9
Caridins Pow & 140 pf - b .
Citien Serviee ‘ B -
Citien Berview pf. T .
Cities Ser 1% ser B 1868, 100 s 1 3
Coloradn Power. |

Valaradn Vower pf 8%

Commonwith P R & 1.
Comwealth ' R & 1. pt. [
Pwnver ik ¥ een fin *
F!N:lrlt' Borxl & Sh pf )'l.. 4y
u1 e IMstrict Elve pf, b
eral Tight & Trae. . 7 1
l’w\rrll Light & Trac pf 25 i
G & Eloetrie Bees . 200 0 2
& Electrio Sees pf &l
erthern Ohio Nulru
Narthern Ohle Elee pf
Northern (it 1t & Paw
Northern Out T & P pf .
Northern Ktates Power
Northern States Pow pf
Pacific ian & FElectirie
Pacific Gas & Elec pf..
Pipe M uf
Repubiie Jiy & Light, n 1
Republiec Ry & Lt pt!
southern Cnl BEdiron il b
Ronthern ©al Edlson pf, . § U
Standard Gan & Flectrie 4 " i
Simndard Gan & Kleo pf. 02 2 :
Tean Ity LL & Power. .. 3 4 ]
Tenn ll; Tt & Vow pf... 1 ! X
United Light & Rys,. .., 10
United Lt & ys st ],I‘ ]
Wastern Power,. .. 1
Western Power pf., 6
Yadkin Tiver.

CHEMICAL STOCKS

Hid, J\-il i
Am Cyar £ TRy §
Am CUyan pl. i3 e X
By-Prowl €. .. 118 121°3 J
Casein Co » MMy
ay Chem N
low Chem W L3
Dow Ch pf... W * Rollin v
Elep Bleach . 140 U0 Rol Ch uof
Fed Cliem . semirt 5o
Fed Chem pf. 59 WiSmith Ag Ot
Free Tex new 2 N Roly Prow
Grasselll o IMyStund Ch
Hooker Eleo, 75 il
STEEL AND ORDNANCE STOCKS
i Ak’ KA1 A
Am Rrom pi ] S Eastern Rieel W v
A& B Mig 1 '
A KMy 3.I 0 R o B
Allas Pow Hir b

Attas Paow f #ag W
Hath & Wil i

: 1 Ao

Iihime, ¥ W 30 455 o Allen f

Blaw. E W p) ¢l T Nilep 1

(an F & F 104 Yt Nilew B> aof

Curly Stoe| 1 T Py & Kl 4h
Uarty Sl | ot s _r. Seavill Mg &
Carte 5l (11 ) Thomia In-l " b+
Coits Arma... 2 8 Winh B A je  wd

Pu b p new .2 S0 Woodward Ir

2

wd 7




