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"Texas Oil".
A complete unit in iht Oil

producing transport Inf.

ttfininl and Jlilrtlutini. Tht

imtitment mall of 'At Ttxat
Company ihara carefully

In our

Special Review "B"
Copy on rcqueil

E. W. Wagner & Co.
liuahllihed IBS7.

S'tw York Stock Kxchanot
Mlmbtrti AVie York Cotton Kichanae.

.Chicago Uoard of Trait
33 NEW ST. NRW TOIIK

Telepliono Broad 1SOS

The Present Status of
the Oil Industry

Tat Ootloak (or Um Rotor Wastry
ftrnrusMit Vtbi tf OkioOil

Iofil Ditch U lacruM Capitalhttrai
FertaifjrUj Hirktt Auljiii

IkoPvtrarmatllu
Osr financial ptWemttf

NecurtHmm HuaaeatioM.
featuring thete tubjectt. sen! frttivpon rcqvcu jot w-- J .

R.c.MEGARGELttCCX
g.r.UI.S.4 1901

MtmVtrs Hrm Wt V CMesf tlxi facltsf
17 Pine Strsst-Wt- w '.

GLOBE OIL CO.
Dividends being paid at the rate of

18 per year, payable monthly
76 Producing Wells
No Bonds or Preferred Stock
Daily Production about 1700 Barrels
Price $1.25 per share

Ask for Circular "S."

Farson,Son&Co.
Members New York Stock Unhang

IIS nroariway Now lork City

Pacific Tungsten Co.
Daily shipments are more
than 40 tons of $50 ore.

Circular on Requti'.

J. Robinson - Duff & Co.
Mcrrltrt ft'ew Ver$ Sleet Exthanft

Tel. 8700 Bowling Green 61 Broadway

BOUtillT ftOI.I) defaulted,
payini srcuritiei in Bankruptcy, Retclierahlp, and Reorganization of rail-roa-

(u and Klrctric Light, Heat and
Fairer. Irrigation, Land, Timber, Coal and
miscellaneous corporations, and Meiico.
Prank P. Ward. Speeialut. IS William
Street. New lork.

COTTON MARKET IS

NERVOUS AT START

Early Active Selling Gives
Way to Rallies on Report

of Drought.

The cotton market was extremely
nervous and unsettled In jestcrday's
earlier trading. For a tlmo selling was
active and general, many stop orders be-

ing uncovered, and active positions
broke about - a bale from Friday's
closing figures. The'se offerings wero
gradually absorbed, however, and rallies
followed on the continued drought In the
Southwest, with the market closing
steady at a net decline of only 8 to 22
points.

There were a number of features con-
nected with the early selling movement.
They were of a character, however,
which confused sentiment and led to
evening up rather than an aggressive
position on the market, and were doubt-
less more effective than they might
otherwise have been owing to the easier
technical position created by recont ad-
vances. Washington advices concerning

rice fixing prospects may have been
largely responsible for the uncertainty
reflected around the ring. According to
wme of the reports. Chairman Lever of
the House Agricultural Committee advo-
cated Government assistance In his In-

terview with the President1 yesterday
through a .liberal policy on the part of
the Federal Ileserve Hoard, extension of
Government control over warehouses and
any possible Increase In shipping facili-
ties, but opposed actual price fixing.
Other advices were more Inclined to
favor the prloe fixing proposition, leav-
ing the matter entirely unsettled, and
there was doubtless a disposition to even
up accounts while waiting developments
In that connection.

Sentiment was also influenced by on
rpprehenalon that the loss of tho San
Diego might mean the reappearance of
German submarines In American waters,
although little or no nervousness was
txpresseI In that matter. There were
moro Southern eelllng orders around the
ring than for some time past, Th'j, In
connection wrth the relatively easy rul-
ing of Southwestern spot markets at
the close on Friday and further revi-
sions of spot quotations at Galveston.
may have emphasized the approach of
the new crop movement. Hut after the
first wave of selling had spent Itself the
market steadied on the western belt fore-
cast for continued dry weather, and
there were rallies of some 15 to 23
points from the lowest. At tho low
point of the morning July showed a net
loss of 16 points and later deliveries of
35 to points, with October selling at
15.02c, or 76 points under the high
prices of Friday morning. That de-
livery closed at 25.2Cc. and trading was
comparatively quiet after the execution
of stop orders on the early break.

The local market for spot cotton wan steady
suit JO polnti lower at 3150 for middling up-
land: eales nil. iSouthern spot markets fnllflw-CaIrs- ton

steady, point, lower at MM; Mes. 171
bales. New Orleans Head, unchanged at 29.75:sslcs, it hslcs. Mobile steady, unchanged at
30c. i ssles. 10 hales. Sarsnnah steady, mi.chsnged at 30.25: ssles, as bsles. Norfolksteady, 25 olnti low it at 30c.: sales, 101 bale.Augusta steady, unchanged at 2S.23: sale, 160
bales. Memphis stcsdy; unchanged at 30c :
".'Ta .fl) . Bt. Louis ateady, unchanged
at 30.23; aalea nil, llou.ton steadr, 0 polnte
lower at 28.00 s aalea, 62 halea. Little Rocksteady, unchanged at 30c.; tales, Sri bale.Range of prices pr.
July.
Anni.t
Reptrnilier
(ktolwr ..
NovrmU--
lieermlior
January
February
March,
April
May . ,

Trn, nun, idrw, nose, daT.
28.70 28.70 IMS 2.5I 28.60
26.66 26.66 26.64 26.66 26.88
24.20 20 20 28.20 M 05 2 13
25.43 25.13 23.02 25 23 27 25 II

24.67 21.88
24.78 21 VI 21 3.1 24.57-6- 21 78
2I.3 24.65 21.23 24.39-4- 21.59

21.23 :t
24.31 21.32 24.23 24.34 3 21.44

. 21.34
:i.33 24.4!

FINANCIAL NEWS

AND COMMENT

Trading in Wall Street Ex- -

trcmcly Light, Even for a
Midsummer Saturday.

STANDARD SHARES FIRM

Interest Again Centres Chiefly
Among Some of the

Specialties.

There was no abatement of Interest
In Wall street yesterday regarding tho
brilliant achievements of the Franco-America- n

forces In the counter-offensi-

against tho Germans on the western
front, but, as on the preceding day, busi-

ness was characterized by an utter ab-

sence of Inclination to follow up the
splendid news. Trading was on an ex

tremely small 6cale even for a Saturday
session In midsummer, and Intercut again
converged mainly on a few of the special
ties of tho type of tho tobacc9 shares,
the chemical stocks and one or two
other Individual Issues which for one

reason or another happened to be more
In favor of the speculative element than
some of the moro active Issues. The
standard shares were firm throughout
the trading and even made some slight
progress hero and there, but that was
about all that could be said or mem.
Thcro were no new Indications of buy
ing anywhere, and whatever gnlns there
may have been In them could bo ac
counted for entirely by week-en- d ten-
dencies without reference to other con-
siderations of Importance.

Whatever the reason is for the with
holding of appreciation of tho war de-

velopment, there could be no doubt yes
terday as to the extent and significance
of the Franco-America- n operations. If
there had been any doubt heretofore as
to the Importance ot the counter offen
sive and what it meant to tho Allies
all of that must have been pretty def
initely removed by the announcement
of the coptm-- of approximately 18,000
prisoners and more than 350 guns.
Whether there was any relation be-

tween the lack of aggressiveness yester
day and the sinking of the American
cruiser San Diego just outside of the
harbor was of course difficult to say,
but If there was It was nothing more
than sentimental. In addition to the
encouraging news which came from tho
battle fronts not a little satisfaction
was derived by the financial district
over the revision of tho fortnightly
policy of offering 1750,000,000 of cer- -
tincates or indebtedness. The reduction
of the offerings to JB0O.000.OOO every
other week will only relieve the banks
partlilly, but nevertheless any tendency
there Is toward lessening the tax on
the financial Institutions of the country
just now could hardly be considered
other than favorable by speculative
Woll Street

The outstanding feature of the session
was the movement of Industrial alcohol,
which crossed 130, and which repre-
sented a net gain of about 5 points for
the day. Otherwise there was nothing
of Importance In the trading unless It
could be found: In tho strength of Amer-
ican Sumatra. The steel shares were
quiet to a degree, and so were most of
the Allies' industrial Issues.- The cop-
pers were firm again In response to the
conviction that producers will be able
to Increase the present schedule to 27
conta The rails were dull, and so the
most part moved within a very narrow
range ; that Is to say the few of them
In which there was any trading at all.

The weekly bank t,l&tement showed an
Increase In surplus of 3,13,144,150,
bringing that Item up to (74,406,620. As
there was little change In the cash hold-
ings of the banks, the betterment In tho
reserve position was due almost entirely
to the loss of deposits. Aside from tho
Increase in reserve, the outstanding fea-
ture of the statement was a decrease of
Ko.OOO.OOO In United States Government
deposits, which brought that Item down
to the smallest since April 6, with a
single exception. There was no feature
to the foreign exchange market outside of
Might firmness In Swiss francs. Other-
wise rates were about unchanged from
the preceding day's final.

MONEY AND EXCHANGE.

Mixed Loans.
His--

Low
Last
Renewala
Year's hlsh
Year's low

All Industrials.

CALL RATES.

TISIE

I'cr cent.
Sixty days
Ninety days 6
Four months, 6

Fire months
Hit months C

Prime Indorsed Bills

Flrty day. t
Ninety days

Hlirh
Low

All Industrials.

Last
Kenewals
Year s hieh
Year's lor
LOAMS.

Loans
I'er pent

diva 0
Ninety days i
Pour i
Five months 4
six t

COMMERCIAL PAPER.

Keceivaoie.
Six months I

inner
Three to six

u
ACCEPTANCES.

to days. CO days. 30
Bid. Ask. Bid. Ask. Bid. Ask.

Eliyible member
banks 4A VA 4A 44 4ft 4

Eliirtble n o n- -

member banks. 4!i 4ft 4!i 4ft 4!i 4H
inenriDie oanits
bill' "1 4S r.n tv. r.i; 4

CLEARING HOUSE STATEMENT.
Clearing- - House t:3.&3.447: bal

ancea. 354.cai.427; debit bal.
anres, 31.007,117; Federal credit bal-
ance. 3W,327,W6.

DOMESTIC EXCHANGE.
Boston, par: chicaro. par: Bt. Louis. CO

10e. discount bid; Ran Franclaco. par; Mon-
treal. fSO.MK premium; Cincinnati, par; Min-
neapolis, 10c. premium.

SILVER PRICES.
Bar silver in New York. 9SHc. (official

unchanged; business price includlnr
premium. unchanred: In London.
4Md.. on ftd.; Mexican dollars, 77c, un-
chanred.

FOREIGN EXCHANGE.

Sterlini Hlth. Low.
Demand... 4.76ft 4. "5ft
Cables. ... 4.7ft 4 7CA
May 5.71V403.71U 1917.

Francs nih. Low.
Demand... 6.71H HIS
fahles 6.C9T4 S.69T.
May 6.71T.Cri.n I 191T,

Normal
rains

Mixed

Sixty

months

months

flames.

months

days,

reserve

price),
100MC.,

I.aat.
4.76ft
4.7CA

Trer.
close.
4.7 V.
4.76A

...3 86H85 Rti
Prer.

Laat, close.
a.llH 6.71 H
6,C1',4 . 6.(9
....w,u5 :u.

Yesterday's Close
uemana

ofexch. or checks. Cables
4.&CS Sterllnr 4.7C.4.75ft
B.18M Paris 5.71 6.09?,

China
Honxknnr 79.C5
Sliant-ha- l lis llivi

19.295 Greece 20.M 20.05
42.lt Holland 61 li 51 ;
42.11 India-Calc- utta

33.73 3.1.73
Italy H.ll 8, to

49.34 'Japan
. Yokohama 53', 63X

26.79 Sceniltnnvla
Stockholm ,31.20 31.60
Copenharen 33.25 26.K0
Chrlstlanla 30.(0 SI. 20

19.295 Spain 27.45 27.63
South America

32.40-- Rio 23.15 23.23
1.0304 Arrentlna (rold). wvi 99

Buenos Ayres..., 4. 40 4i,?o
6.1S26 Rwluerland 3 931, - t:vi
61.46 Russi- a- Hid. Asked.

100 rubles 13.93 k.ij
500 rubles 13.(0 n.10
TIME HILLS ON LONDON.

Bankers Commercial.
60 days 4 71 M days 4.70V,
90 days, 1(9 0 days 4,CSVi

Exporta From New York.
Exports from New York yesterday In-

cluded: Flour, 12,248 bbls. ; bacons,
1,419,600 lbs.; hams, 90,000 lbs,; oat-
meal, 6,471 pkss. ; oil cake, 5,874,900
lbs.; lard, 821,400 lbs.; cheese, 260,-50- 0

lbs.

NEW YORK STOCK EXCHANGE PRICES.
Saturday, July 20, 1918.

1018. 1317. 1916.
Say's Bales 140,500 818,500 164,000
Yeor to date 78,840,138 110,880,600 91.221.879

Cloalnr. Dlr.
.!. i Asa, un s.i sales.

44U 45H ..
3H 3H ..
2V4 2 ..

34 34 ..
8214 82 7
47 48H ..
35 Vi So 14 8

108 110 7
108 110 7

42 42H 4
79 80 6
32 33 ..
49H 50 C

67 67 6
78 79 6
74 74 7

111 111H 7
1S0 130H 10

96 96H 8
94 95 6
59 60 5
19 19 ..
67 67 8

85 S5H 6
91 94 7

104 105 10
90 90 ..
54 54 5

105 106 8
83 83 10
40 41 6
26 26 2
29 30

148 148 10
68 69 5
84 85 12
56 57 4
24 24 1
41 42 4
74 75 7
23 24 ..
31 32
45 45 ..
66 66 ..
31 31 ..
81 81 7

160 164 10
67 57 2

8 8 ..
6 8 ..

15 15 ...
32 33
38 38 ..
90 92 7
31 31 4

146 147 8
81 82 6
46 46Ts 4
90 91 7
32 23 1
42 43 8
44 45 4
63 53 8

7 8
38 39
27 27 ..
98 98 6
30 31 4
61 62 6
33 34 4
58 58 6
64 64 4
95 100 7
29 30

,66 57 7
23 23 ..

100 100 8
94 96 8
29 30 4
52 62 6

8 6 ..
23 24
57 58
95 97 7
18 19 6
72 72 6
40 40 ..

103 104 7
38 38 5
58 62 3
30 31 1

4374 il t

28 283;
51
34
65

112
61
24
88
92

100
138

63
83
23
62
46
19

162
15
19
67

121
39

101
129
129

82
49
10
41
85
42
19
42
20
60
69

51
35
66

114
62
24
89
92

101
143

64
84
24
63
46

'20
153

15!
20
67

122
41

101
130
129

107;107
82
60
10
41
85
43
21
43
20
60
69

3

J'
101

. .1

..!
61

10!

t
SI

16
5

10
4

li

Odd lots.

Toupon
Coupon 4V4S, 1919.1923
Coupon

200 Advnnco Ittimely pf....
600 Alaska Gold Mines
300 Alaska Juneau U M....
100 rs Mfg ...
400 Mfg pf .
400 Am Can
200 Am Car & Foundry....
100 Am Car & Foundry pf . .
40 'Am Car & Foundry pf

600 Am Cotton Oil
100 llldo & Leather pf.

1700 Am Ice
100 Am Ico pf
250 Locomotive
300 Smelt & Ilcf

1000 Am Steel Foundries ...
100 Am Sugar Ucf

11200 Sumatra Tobacco .
100 Tel & Tel
100 Am Tobacco pf new....
200 Am Woolen
200 Am Zinc, Lead & Smelt

1400 Anaconda Copper
100 Atch, Top & Santa Fc.
100 Atlantic Coast Line ...
200 Atl. Gulf & W I S S...

3800 Ualdwln Locomotive Wks
200 Daltinioro & Ohio
260 Bethlehem Steel 8 p c pf

2100 Bethlehem Steel 13

2200 Brooklyn Rapid Transit.
100 Booth Fisheries
200 Butte & Superior Copper.
400 Canadian I'acltlc
700 Central Leather
200 Chandler Motors
400 Chesapeake & Ohio
100 Chicago Gt Western pf .

700 Chic. Mil & St Paul
800 Chic, Mil & St Paul pf..,
100 Chic, Hock 1st & l'nc...
200 Clove, Cln, Chic & St L. .

8300 Corn Products Kef
400 Crucible Steel Co
200 Cuba Cano Sugar
100 Cuba Cane Sugar pf....
100 Del, Lack & Western...

3400 Distillers Sccur Corp...
400 Dome Mines

20 'Duluth S S & Atl pf...
200 Erlo
200 Erie 1st pf
400 Fisher Body Corp
100 Fisher Body Corp pf....
600 Gaston, W & Wlgmoro.
600 General Electric Co....
100 General Motor Corp pf .
200 Goodrich, F
100 Great Northern pf

1000 Great North Ore ctfs...
t600 Greeno Cananca Cop....
100 Haskell & Barker Car..
500 Inspiration Con Copper.
800 Interboro Con Corp
100 Interboro Con Corp pf.
600 Int Mer Marine

2900 Inter Mer Marine pf...
1100 International Nickel....

100 Inter Pnpcr pf stpd
200 Kcnnecott Copper
200 Lehigh Valley
100 Mackay Cos pf
200 Manhattan Elcv guar...
200 Maxwell Motor

1700 Maxwell Motor 1st pf. ..
500 Maxwell Motor 2d pr.

1600 Mexican Petroleum...
100 Mexican Petroleum pf...
zuu Miami copper
400 Mldvnle Steel & Ord
200 Missouri. Kan & Tex...
600 Missouri Pacific
200 Missouri Pacific pf
100 National Biscuit Co....
100 NRtlonal Enam & Stamp
200 New York Central

3200 New York, N II & H...
100 Norfolk & Western
600 Ohio Cities Gas
100 Owens Bottle Mach

1400 Pacific Mall
300 Pennsylvania It

100Phlladelphla Co
200 Pittsburg Ccal of Pa...
200 Plttsburs? & West Va. . .
200 Pressed Steel
100 Pullman Co
300IRaHway Steel Spring ...
700 Ray Consol Copper .....

1500 Reading
1300 Republic Iron & Steel...

100, Republic Iron & Steel pf
100 Sears-Roebu- Co
200 Sloss-Sheffle- S & I....
200Southern Pacific
600 Southern Railway
100 Southern Railway pf....
800 Studebaker Corp
lOOlTenn Copper &Chcm...
200lTexas Co
lOOlTexas & Pacific
500 Third Avenue

6200lTobncco Products
500 Union Pacific
300 United Alloy Steel

1700'Unlted Cigar Store3 ....
200lUnlted Fruit Co

11400IU 8 Industrial Alcohol...
40800iU 8 Steel

lOOfUtah Copper
400Va-Car- o Chemical
1 00' Wabash
lOOIWabash pf A....
300
100
100
1001

70001
200
2001

Westlnghouse
Wheeling

Willys-Overlan- d

Worthlnston
Worthlngton

sales were made tho regular full lot

NEW YORK CITY BONDS.

Form, Rste snd Msturlty. Bid.
Inter. 4H, July, 19S7 100H
Inter. 4s, Jnne. 1 loot,
Inter. 4K, II arch. 1963 WIV,
Inter. 4,s, Nor., 1957 lMi
inter. 4Us, May. 1557 1W.
Inter. , April. IK 95' i
Inter. 4's, March, lCi 3T4

Inter. 44s, March, 1K2 05",
Inter. 4Vs. Hept., 1960 5'a
Inter. 4i, March.
titer. 4i. May. 195J.N. !HV

Inter. 4s, Not., 196 90
inter, as. ,nay, 'jui
Rerlstered 4a, Not., 1854.... MS
Beilatereil 4s, Not., 1953 Wli
Registered 4s, Not., 10M....S2V,
Inter. 4a, May, 1919 MU
Inter. 4. Not., ISIS 99,
Inter. SHs, Nor,, 1953, 81

Inter, 3V;., Nor., 1954 Sllj
I(et-l- coupon Msy, 1954 81

4VJJ,

4Vla, x..

Am

Am
Am

Am
Am

B

R

Car

8"i

34s,

touiKin 44R, ...
Coupon 4Vls. ...
necl.tered 3V, ...
Registered 3Vi, 9 ...
Coupon 3V4S, ...
Berlstered coupon SH,
Rerlntereit roupnn SV4a, 1913 ...
Registered 3s, ...
ltrgUterol 3a, 1926 1930 ...
Registered 3s, ...

NKW YORK STATK

Form, Rate and Maturity. Bid.
Coupon 4H. Jan., 1964 10S

Registered 4Hi, Jan., 1961, ..107
Coupon 4Vi. Hept., 196 lMVi
Registered 4V. Sept.. 1963., 107
Coupon 4Vla. March, 1965. ...101
Registered 4Vt. March. 1963.10
Coupon 4Vl, Jan., 1965 103V,
ReglaterM 4., Jan., 1965,. 101
Coupon 4Vls, Jan., 1945 102
Registered 411. Jan., 1945. .101
Coupon 4s, 1WT7 99
Coupon 4, 1960 62, 99
Registered 4s. 19C0-6- Canal. 9)
Coupon 4a, 1938-6- Highway, ft
Regis. 4a, 1958-6- Highway, 98.
Coupon 4s, Jan., 1946 9i
Registered 4s, Jan., 1946.-.- 97

Coupon 4a, Jan., 1942 98
Registered 4s, Jan., 1942.... 97

Western Union Tel . . . .
K & M...

& Lake Erlo r
White Motor

Pumn ...
Pump pf B.I 63

outside

A.aeu. yield.
lot
101U
101
ion;
101 1

!
96
MVi
Mil
Mil
9m
91.
91V,
91
91

3'l

, Yield
Bid. Asked.
4 55
4 35

... 4.55
4.63
4.55
4.65
4.C5
4.C5
4.63
4.75
4.70
4.70
4.70

BONUS.

104

104

FINANCIAL NOTES.

4.45
4.45

4.50
4.60
4 60

4.45
4.45

4.4S
4.45
4.43
4 45
4.45

60
4.60
4.60
4.60

4 50
4.60
4.50

Approx.
Asked, yield.

s.wa
4.05
4.05
4 03
4.00
4 00
4 00
4.00
4.00
4 00
4.00
4 00
4 00
4. 00
4.00
4.(10

4. OH

00
4.09

Charles C. Robinson, New York agent of
the Philippine National Dank, has been
elected a ot that Institution,

F. M, Collier, one of the founders of tho
Falk Tobacco Company, haa been el.ctod a
director of the Tctiacco Product. Corpora-
tion. Mr. Collier will fill the, vacancy
created hr the resignation of Leon Schl-nas- i,

Falk Tobacco Company was recently
acquired by the Tobacco Products Corpora-
tion.

Geneva iBank of Geneva, Ohio,
capital $100,000, haa been admitted to the
Federal rererve aystem,

Robert Rice has bean appointed general
manager of the Colorado and SouthernHallway.

I

4

4

Open- - Hlfh- - Low I Clos- - Net
Int. est. est. inc. Chanre.
45 45 45 45

3 3 3 3
2 2 2 2

34 84 34 34 ..
82 82 82 82 U
47 48 47 48
85 85 85 85 1

110 110 110 110
108 108 108 108

41 42 41 42 U
79 79 79 79
32 33 32 33 li
49 49 49 49
67 67 67 C7

79 79 79 79
74 74 .74 74

111 111 111 111
128 130 127 130 2
96 96 96 96
94 94 94 94
59 59 59 59
19 19 19 19
67 67 67 67
85 85 85 85 Jf,
93 93 93 93 1

105 105 105 105
90 91 90 90
65 55 54 54

105 105 105 105 Va
83 83 83 83
39 40 39 40 1

26 26 26 26
30 30 30 30

148 149 148 149
63 69 69 69
85 85 84 84
67 67 67 67
24 24 24 24
41 42 41 42
74 76 74 75
23 23 23 23
32 32 32 32
45 45 45 45
67 67 66 66
31 31 31 31
81 Sl 81 81

162 162 162 162 1

57 67 67 67
8 8 8 8
6 6 6 6

15 15 15 16
32 32 32 32
37 38 37 38
91 91 91 91 1
31 31 31 31

147 147 146 146
81 81 81 81
46 46 46 46
90 90 90 90
32 32 32 32
42 43 42 43
45 45 45 45
63 63 63 53

8 8 8 8
38 --88 38 38 1

27 27 27 27
98 99 98 98
31 31 30 30
61 61 61 61
34 34 34 34
58 58 68 58
64 64 64 64
96 96 96 96 1

29 29 29 29
66 67 66 57 1

23 23 22 23
100 100 100 100

95 95 95 95
29 30 29 30
62 52 52 52

5 6 6 5
24 24 24 24
67 67 57 57
96 96 96 90 1
52 62 62 62 A

72 72 72 72
33 40 39 40 4-- 1

103 103 103 103
38 38 38 38
60 60 60 60 1
30 30 30 30' 2

,44 44 44 44
28 28 28- - 2S
51 51 61 51;
35 35 35 3.1 ,

66 66 66 6C!
,113 113 113 113 -

61 61 61 61
24 24 24 24
88 89 88 89
92 92 91 92

, 100 100 100 100
140 140 140 140 3

63 63 63 63
84 84 84 84
23 23 23 23
63 63 63 63
46 46 46 46!
19 19 19 19

152 152 152 152 1
15 15 15 16
19 19 19 19
67 67 66 67

122 122 121 121l
40 40 39 39 1

101 101 101 101
, 12S 128 128 128 i

126 ISO 126 129 -- f- 3
107 108 107 107l

82 82 82 82 '

50 60 50 50 I

10 10 10 10
41 41 41 41
S3 85 85 85 1

j 42 42 42 42!
' 13 19 19 19; 1

42 42 42 42!
20 20 20 20l

j
69 60 69 60

69 ' 69 69

unless at prices of

mi

Canal....

Approx.

Savings

SHORT TERM NOTES.

ArafottonOll,. . ,

AmCottonon.. . .a '

AmTelATel fl
AmThreadCo., , .4Arrentlnnv A

ArmourACo. . .A
Armour&co.
Arrnouraco.
ArmourACo,
A rm mi r JL ft-- .

ArraourACo.
UaltftOhlnRR
flnthlebian&leel
Ileth 8tl Corp.
Beth Rtl Corp.
Ilet h Hfl rWn
Beth 8tl C'p

A
A
A
S

7
7
7
7
7

CsnNorthernhy A

vaui cincity. n
Pent r.l A rslf ... A
ChlBurAQItft 4
t'hlft windltli, A
CubanAmSugar,.A
CubinAmftugar. A
CuhanAm8ugar,.A
I)illludKH . a
DomlnlonofCan..o
Krleiuilroad . A
KedSugarltefCo. 5
OeuKlectrlcOo.. .U
liMlKlHrin A

GenltubberCo.'.
areatNorthernK.S
Hocking Villey.. .6
KanCltyTermKy4K
MonTrmAl'Co..O
Newfoundland.. ,6
NYCaira1HIl...o
NerwayGovt. . . A

!hilaKlnctricCo..a
l"rocterAOamble.7
I'roclArAUamble.7
ProctorACIamble.7
l'rocterliOajnhle.7
lroctrr&Uambl..7
niDerv.orjHJ .0
IteuiArmaUMC 5
ifUMianitoyt.
ItuaslanGovt.IJ..l.nl.. .
Hh.w'ff.nWA-PlYrt- '

ftouthernliy b
KnltterUndGort.S
Unlonl'aclllt a
Wlnc!tepArmsOo7
VcstK4iMfgCo..tl

Did.
Am Chicle.. 30
Am Ch pf. 60
Am M i F. "5
Am Type F. 35
Am T F pf 60
A I) T N J. 65
Atlas P C. a
Barnh Bros

A Spin 1 p 73
Barnh Bros

& Spin 2 p 70
Bor C Milk. 97
llor C M lit 92
Bush T HI.. 80
Celluloid ...144
Child. Co... 67
Child, pf .. 91

Col Grapho. 61

Col (Ir pf.. 63

Crk W nf... 90
II L & W Co.KS
Gray N T..

A
B

.6

Ask.
33
ts

33
14
CO

33

In separate line
range.

Uue. Bid. Asled.Sept. 1PH POi. ou
Sept. 1BI0 07 X. 971J
Feb. 1911 flsU B9?
Jan. 1010 imt, 001?
May 16, '20 B(iiJ
Judo l.Vin hh 91HS
Juno IV20 BTM 07t
June 15, 2 1 00 00 1,'
June lft.'2'J OSh ujkl
June 1S,'2J OS 05 0
June 1S,'24 5 OMi
July 1910 osv prI!
Feb. 1S.M9 SO' 100
July l.l.'in ouJ 100
July 1.V20 9gtJ 118 H
July lS.'ll 98 ps;
July ls.'aa 97 H 07
July 1.V23 oof Dot'
Sept. 1918 99U 99JJ
Mar. 224 99 U 991!
Feb. 19S7 81 W Sid
July 1921 94 U 04 4
Hept. 1018 98 90
Jan. 1910 901 1001
Jan. 1020 98 W 90
Jan. 1921 98 (J 90
Aug. 1020 97 W 971
Aug. 1910 97 97lApril 1919 90U got.
Jan. 1920 OS B7
Dec. 1010 991 100
July 1920 100 1001
Dec. 1918 991 99 ki
Kept. 1920 97 97 il
Nov. 1918 09J4 100
Nov. lS.'lS 98W 9014
April 1019 01 02July 1910 DA 07
Sept. ill. 19 071 9SWrfo. 1923 102$ 104
Feb. 1920 98 DSl.'
Itfar. 1910 10OU 100 it
Mar. 1920 loot; loot!
Alar. 1921 1(10 U 100 (J
Mar. 192a 100 looil
Mar. 1923 100 100W
Mar. 1019 OB 07
Feb. 1019 06 H 971
Dec. 1921 S3 S.V
Feb. 14. 20 893 IJ7Juno IS.'IO S3 6.3
Dec. 15.' 10 98 U 001
War. 3.'10 08VJ 98)Mar. 1920 lOOli 101
July 1028 08 Jj 90 MMar, 1910 00 Dull
Feb, 1010 9UI( 9U)i

MISCELLANEOUS STOCKS.
nl.i

Hock V Pr.. s
Int Silver pf CO

Lima Loc pf 75
Mich Lime., It
Mich L pf., 19
Nat Casket.. 93
N J 7, nw st.223
Oils Elev ... 47
Oils Elev pf 71

u
IV.lt & W p 93
Rem Type... 16
Rem T 1 pf 83
Rem T 2 pf 61
Ry Bsk Pdr.120
By II P pf. 90
Sat CHAT, fu".

Singer Mfg. 165
ivci u hot to
W C Kerr pf 76
Yale it T., 190

Ask.
10
73
SJ
If
21
98

i2i
74

ISO
98

17

C3

1J
94
60

172a
ta

200

GOSSIP OF WALL STREET.

A Firm Market.
Firmness marked yesterday's session,

though trading was at a minimum with
the exception of one or two fast mov-

ing specialties. The advances In Indus-
trial Alcohol and American Sumatra
were based on pending developments
affecting these Individual issues and
wero entirely outside of events which
would ordinarily Influence the general
market. The quietness of securities
seems paradoxical In face of tho Inspir-
ing despatches from France, but with
the money market as It Is nnd the taxa-
tion legislation still to be met Important
banking Interests apparently are not
anxious to tea any sustained movement
In stocks until Germany's final defeat
Is more clearly seen than It Ib at pres-
ent. Individually bankers and promi-
nent stock market peoplo are pleased
beyond words with the remarkable
fighting demonstration of the American
forces, but they are waiting for unmis-
takable signs of a decisive allied vic-
tory before beginning any fresh market
operations.

DIk Contraction In Loans.
One of the causes of tho Stock Ex-

change's failure to respond more than
moderately to the victory on the west-
ern front was disclosed by tho weekly
statement, which showed a contraction
In loans of 1178,052,000. In the face
of such a movement It was difficult for
trading in stocks to expand. There was
a relation, too, between tho shrlnkngo In
loans and the reduction In deposits of
more than $100,000,000. As cash hold-
ings showed little change the better-
ment In surplus rescrvo of $18,144,150
may be ascribed to tho loss In deposits.
Another feature of the bank statement
was tho withdrawal of United States
deposits, amounting to $75,000,000 and
bringing that Item down to the smallest
since June 8, and wltr that exception the
smallest since April 6.

Gold Reserve lSxpnnda.
The feature of the weekly statement

of the New York Federal Reserve Hank
was tho expansion of $116,700,000 In
gold reserve, the gain resulting chiefly
from operations of the gold settlement
fund. The statement of bills discounted
rfiid bought shows a reduction of

and Indicates that the banks
met the withdrawal of Government de-
posits without recourso to rodlscounting
The total of bills discounted and bought
Is still in excess of $500,000,000 and
warrants supervision of the call and
tlmo money markets during the coming
week. Heretofore commercial paper
has Included rediscounts and advances
on account of United States obligations,
but this week the accounts are segre-
gated as follows: Rediscounts and ad-
vances commercial paper, $214,519,838:
ledlicounts and advances United States
obligations, $194,649,736, and acceptances
bought, $104,561,014. The bank's Invest,
merits. Including United States bonds,
notes and certificates of Indebtedness,
fell off $15,000,000. United States de-
posits with the local reserve bank In-

creased $23,800,000, and Federal re-
serve nrtcs outstanding net expanded
JS.SCC.OOO.

Brooklyn Rapid Transit.
Both sides of the Brooklyn Rapid

Transit picture, as it appeals to stock-
holders, Is set forth In an analysis by
M. C. Bouvler & Co., one of the oldest
Stock Exchange houses In the Street.
The review points out that at the

of the wnr tho company's or- -

Ins (capacity was between 7 and 7,jper cent, and the outlook was for .isteady growth In Income, with no cor-
responding Increase In fixed charges. In
the first years of the war the earnings
grew, but tho costs .if operation

much more rapidly, and as a
totifniuenco when the company's O

5 per cent, notes fell due on
July 1 last there was presented the spec-
tacle of a perfectly solvent company un-
able to pny Its maturing obligations
without granting most extraordinary
terms to tho lenders. "According to the
pif.n now proposed," tho analysis says.
".lO per cent, of the notes will be paLI In
cash and 70 per cent, will be extended
aa three car 7 per cent, notes, with n
rledge given to tho holders of the new
notes that no dividends In cash will a:paid while they are outstanding nnd no
dividends In scrip or In other securities
which are not Junior In lien to these
notes. This situation summarizes the ad-
verse conditions which affect thoBrooklyn Rapid Transit at the present
fine."

Two Favorable Featnrea.
"Tho favorable features might well be

divided Into two groups," the review
continues. "In tho flst there are tho
concrete facts that the. new subwnv
and elevated lines are being rapidly
opened for actual use and will add
grcntly to the B. It T.'s cross revenue
Immediately. Against this must be
stated tho f.ict that the operation of the
new lines wtll be abnormally expensive
both In labor cot and In the generating
of current. Tho new lines will also
offer a great field for increase in gross
revenuo from the growth of new terri-
tory Just opened to rapid transit, but
against this must be stated tho fact
that building operations are practically
at a standstill, so murh that this Im-
provement will necessarily be delayed
for tho war period. The second favor-
able group Is of an lntangiblo nature,
but promises more Immediate benefit
than those already noted. As tho fare
rate stands y the B, R. T. Is re-
ceiving exactly the same compensation
for a ride that It received In 1913. al-
though during that period tho purchas-
ing power of the nickel has dwindled
almost 50 per cent. Consequently the
present fare has the same purchasing
power that a 2 cent fare would have
had In previous years. All over the
country this situation Is being met by
great lncroases, and whatever the polit
ical objections to It may be It will be
eventually met by an Increase for the
company."

Copper Demands Ilrnvy.
'Thero appears to bo h considerable

demand for copper for other than war
uses," reports Walker's Copper Letter
In Its current review of trade conditions.
"Scarcity of coal Is creating a demand
for thp extension of the lines of hydro-electr- lo

power enterprises. If the coal
6upply Is to continue undependable man-
ufacturers will find it necessary to ar-
range as far as possible for electric
power either for permanent or for emer-
gency use. Therefore It seems possible
that the electrification of waterfalls may
be resumed shortly on a largo scale,
provided, of course, tho necessary capi-
tal and labor are obtainable."

Speeding, Up Production.
"One of tho first inattors to receive

attention by the copper producing com-
panies following the recent advance of
2Vi cents a pound In the fixed price of
their product was the wage scale," says
this copper authority. "In Montana,
Utah and Arizona mine employees have
been given a further advance of 50
cents a day, which It Is figured will
absorb about three-fourth- s of a cent
a pound In the Increased Income. The
mining companies are making a 'strong
effort to encourage their workmen to
Increased efficiency. From the outset
It has been tho foremost desire of the
producing companies to get out enough
copper to supply the war demand In
full. They are convinced now that
production should be Increased and they
are striving with all their energies to
this end. Unfortunately there Is no
source from which a very greatly In-
creased volume of production can bo
expected. A few mines will en-
large their outputs quite substantially

BONDS IN NEW YORK STOCK EXCHANGE.
Saturday, July 20, 1918.

Day's sales $1,842,000
Year to date 814,011,000

Open.
U. S. Liberty 3s 99.68
V. R. 1st conv. 4s 94.60
U. S. 2d 4s 94.00
U. S. Liberty 4s (1928) 95.94
U. S. 1st conv. 4b 94.54
U. S. 2d conv. 4s (1927-42- ). 94.00

States Government Bonds
TJS llbertTJH.
100000., .0 0.64
13000.. ..00.61
2SO0O, , oo.ro

6000.. 0 0.68
SOOO.,.. OO.70

7SO0O .. 00.61
ROOO....Q0.64
1000. ...OO.I4
1000.. .00.61

240O0
00.64

00.61

Am Forn See Ssi 6H 1919

1000 0 71a 6000 D79a
2000 0713

8000 O.'lSa 1000... ..077.
...03)4 tHslVit

14000 1000
uoo i;ji4i 1000 uoia

1000. ,. 03ls 4000 OOU
000..., 0 3U 4000 0 01s
500 03 tJnlted King 11

18000 034 SOOO.... 004
1000 038a 2(000 OOtl
3500 03lg Horn Canada s

FrenehHDlV4i
1000.... Q8Ij
2000 OS

llty of Bor-
deaux s

20000 0 37a

11000,

I0OO0,

0

O
o

ss If Y 4V4a tl
03U 1000. ,1008

City of Mar- -
sellles 14 Alaska Oct h

3000 9 3 3. Series B
or Paris Is 1000 3 0

IMOO... ,B73 Am deb 11
B77g 1000 04U
H7s Am cv li

2000 8 77s full paid
1000. .. .B734 1000 0413
1UUU B78 Am let. T lit ss

Japanese 9dtV4s
SOOO HOh

United Klngdm

OO 3

0000 OOU

U. 8. Govt. Bonds.
Lllw-rt- 3U.
Liberty 1st 4s
Liberty 2d 4

Liberty 4iLiberty 2d 4S4
Liberty 2d
ss, rcgisiereu
1. ,...,
3a, registered
m, touiKm
3s, coupon, 1946
3. rj.vlat.r.t 1Q1A

4s, registered
a,

2e,
2s. 193S. retrie.
3a, coupon

t!SMbrrtytst4s

Railroad, Industrial,

AnglnFrenehSs

CityofLyons

RFgenis

registered.
Panama.
1'anamn,

3s, Panama, registered.

Closing prices ot In
were no transaction, yesterday.

Bid. Asked.
Adams Ex.. t

Advance R. 17

AJax Rub.. C2

Alb & Sua. .170
Am A Chm. 92

do pf 94
Am Bk Me 214

do pf 404
Am B Sue. 6S

do pf 75
Am Bk Sh. 80

do pf. ..131
Am Can pf 94

Am Coal... 46
AmCot O pf 70
Am Exp... S3

Am II & L. 184
Am Inter... 64

Am Llnsd.. 414
do pf 60

Am Loc pf. 9l4
Am Malt... 6

do lit pf. 43
Am ShlD...i:o
AmSmlt lOj',;
Am S Sec A 87

Am 97 105
do pf to

Am Sug pf.loi 112
ASumTb pf 9S 100
Am Tob....l604
Am TOiitw
AmWool pf 9IU

do pf 25
Am Zinc 61

A Dy Oda.. 17

do 1st pf. 60
do 2d pf.. 4)

Aaeeis III. 14
Asued M
ATASF pf. (24
At Blr ti A. S'.i
AQan i pr. 64

natopiias..
L pf

B li O pf
iiarroti . . .

do pf..
Beech Ck

1004
55

92?i
102

Belh Steel. 634
do 7 pf. 87

Bkn L'n Gaa "1
Brown Sb.. 67

do pf.... 94
Bruniwlck. 13
Butt It 4 70

do 10)
Burns Bros.12:

Bush Term.
Butterick... SH
Butte Zinc. 12
Cal Pack 40V,
Cti Petm... 19

do pf. .

Cal & Ariz. 63
Can Sou ..
Car Clinch.

pf.. .
Case

KOI

20UO,
4000
snoo
fOOO.

RANGE LIBERTY BONDS.

(1932-47- )
Liberty (1932-47)- ..

Liberty (1927-4-

Liberty (1932-4-

Liberty
United

OR.66

00.66
S80O0.

HOOO.
94.

18000.
000, 44000.

Foraign

03.1) OOI4

IHsllllnew

ltll
10000 0

1911

1000 194
looo i'a

10000

City
Agr

C0O0
1000

3000

Oil..

Bald

3000.... 8719
ATtt

509s6... HOIj
1000 8 07g

Armour 4H
3000 83U

4Vs

cuuimn

stocks

HV,
17!4
C24

190
93
95
33
45

S3
96

171
MH

M
SO

1SS
644
424
60S

C

434

pt
90

Snuff..
100

163

pf

pf

65

614
IS
61

ti'i
7

58
834
124
C5

99

P

.1034

CO

W

6S

95

67
9I

104
80
H
91
85
CT

101
148i
74

107
U'3

do pf. 1'S

do
pf

97

Name.
Ohio

Buff,
raclflc

Chi.

Hudson.
Erie Rsllrosd

Texas,

New ...191.8

Hart.
Penn Freight

,,

10

124
414
20

ti
.3
64

26
60

6

A 1918-

A
1911

It
k 1913
R 1916

L A N O Hit-- :

.1818
C. C A

A
1818
1916

Mo, A
1918

A

A
N N II A

(len

:
-

OF '

00.6

City

TAT

IBO00. 0 4
2000... 0 4
t'r Iherty2d
11000..,. 04

0 0.64

10000.... M.3KOOO.
...04.81
...04.59

l'snams,

4

At OLInerlt4t
1000 70lj

Br ( 5s 19I

B A O cv 4V4s

3000 78
HafirtO gold 4s

1000,.., 7 7U
2000 7 7

BaltAOhlo 141
000 801

Can Leather 5s
0 4

Cent Padflc 1st
2000 7 77g

Chm A Ohio Is
2000 0 0

Chen A O 4 Hi
1000 7 0

CD Q Is
30000. .,0 4

t.OOO 0 4 Is
0 4U

Chi Ot West 4a
4000 O8I4

0 81a
O MA atl' (in

4V4S

3000 8OI3
o u a at i ct

4Hl
3000 7 0

41

3000 7384
CblBIAPrrf 41

8000 08

AND
July 20.

Bid. Asked.
..V0.63 93 68

..94.34
..M.M 94.00
..94.34 94.70
..91.00 91.01
..K.bO

July 19.
Bid. Asked.

94.1,0
94.00 94 04
94.60 94.70
93.14 91.00
95.92 95 94

, 91 .. 98
, 98 ..
, 99i .. 9?M
. 9fc .. U
,83 .. 63
.13 S3

.1044 1MH
,106Vs 1061j

.. tS
, n .. m
,65 85
.63 . . ti

stitch

Asked
Fdy.... 31 X

do pi 4S

CLeath pf.103
C RRof NJ.193
Cen So ATI. ICO

Crr da 31

Cert Prod.. 32
do 1st pf. 644
Me 2d pf.. 78V.

CWle Cop.. 164
Chi & All.. 74

do pf
Chi Pn TI.. 634
Chi & N W 92

pf 125
C West.
CRIP 63

do 73t St P O. 70
do pf 100

Chlno I0U
CCCSL 60

It hit .
Cluett Pby, 434

do pf .. 984
Col Oa4E 33
Col 47

Col 21

do let pf. 4S4
do 2d pf.. 42

Comp 214
Con Calan.. 10
Con Coal
Con Oa..... 65

Con O of B. 93
Can.... 71 73

do pf K'l
Insur . tG

Crex 40

CoPdR pf
Cru Stl pf..
Cub A Sug.135

do nf X
&

. sz si
Edlson.lOJ
a R O.

la pf.. .. 6
A Mck.
United. 80
S S 4c A
Horn F

do pf .... 36
Elec Stor... 53
Erie A
Erie 2d 23

1--

do Pf 33
Cheoi..l79

do pf 9.1

Cigars.
, do nf

1334
' Granby. . . 72
Goodrh pf.

M It N
1I0 pf... . is

Gulf S
do 1st

Hartman... 42

0

1044
21)
103

614

Hh
94

123
SU

154
100
130

117
234

Con
9a4

Con

1014

160
105

Del l'O
ueero
Del
Den

Det
Det
Dili
Elk 234

Pitt
pf..

Feil M.. 104

Oen

Gen 44.90
Gen

974

Stl. 1534
pf.

44--

.04

.03

.04

2000

90.C6 SV.tS

Bid.

634

63S

4J4
224

514

44

614

13
133
474
94

IK
1(10

3S4

1024

between now and the end of this year
and If 'work or fight' rule enlarges
the available supply of labor there will
be nn Improvement practically all along
the line."

A Profitable Government Ilnnil.
National banks Spanish War

3s mature August 1 must choose
between Panama 2s, Cowl 2s nnd Old
4s when selecting bonds to substitute
for the 3s, In order to maintain their
circulation accounts. Fays a local In-

vestment firm. It points out that at
current prices the three different
bonds, the uso of the Old 4s produces a
greater annual circulation profit
would bo obtainable from similarly
using Issue of 2s. Although the
4s command a premium price ns con-

trasted with a price the
2s, tho resulting circulation profit as
the net after taking Into ac-

count n fund sufficient to
extinguish the premium on

tho 4s In six and a half by which
tlmo the bonds become redcomablo at
par by the Government and coinciden-
tal would stand on the book
at par. A fund of 19.18 per
bond set aside from the Interest tho
bond pays nnd compounded at 5

cent, each will eliminate the total
premium from tho bond in six nnd a
half If the Government elects
to postpone the redemption of the 4s
at par In 1025, the bank could stilt con-

tinue Ha circulation account secured by
the 4s and obtain an to Its
annual circulation profit to the extent

the sinking fund no longer would
bo needed for reducing the premium.

RAILWAY EQUIPMENT BONDS.

on a percentage basis)
Maturi

Bsltlmore
lloeh Pitta... 1918-

Cansdlun
t'heaapeake Ohio... 1918

'hl Northwestern..
I Pacific...

Chi, St
Chlrkssaw Penning..
CIctc. St L...1918
Ielaarn .1923

Illinois Central
LmitsTlllo A Na.hiUle.19U
Michigan 1913-

Kansas 1918,:
Missouri PsrIAc
Xfobll. Ohio 1918

York Central.
Norfolk Weatem...!ts

Y, ...1918
...1918

Seaboard Air Line.
Sinclair Refining,
Southern Pacific..,,
Southern
Union Tank

mmmkm-- Z" 1 aTJspJsTJsTJsTJsTJsTJsTJsTJsTJsTJsTJsTJ

781

1000

94.70

93.64

t

.91

Cen

Pas.

do
Ot 8

1
7

Cop..
pf..

Cler

Fuelil.
South..

Carpet

pi...
4

3

Motors

Oulf 9

which

either

return

years,

hanks

years.

Central

Ltae,,,

.1918
,1918.

..1911
..H18
..1118

10000.

SSSSSSSSSSSSSSSSSSSSSSSSSSSSViSSj?iVj?iVj?i8.ssssssssHasssssBsssssssssssssssssssssssssssssssssssssssssssssssss

1000

7713

3000

Joint

3000

L'talRIAPRy

Rata.

44--

44
44
44
44- -

5
6
5

44
iifc!
s
5
6
6
44--

44
44--

5

6
44
44-- .

03
.04

l,30

thero

Tab..

.14

than

year

that

Asked.

on

6 00

ro

6 60

6 60

6 CO

6 30

60

6.00

6 00
7 00

49

33

20

93

41

SO

55

60
47

40
114
6S
86

60
65

B4
e
7

65
18

46

70

II
!"

w.

46

per

Bid
4.25 6.75

660
6.2.-

-.

7.00

7.90

6.23

6.13

7.00
7.00

6.60

6.60

7.60
6.20
6.30
(.60

344

214

234

7S4

124

the

for

for

6 60
600
6 75
(64
600
6 50
7.50

10
6 75
6 20
6 78
6 63
6 70
6 no
6 00
6.00
6 76
6.66
600
6 50
6 00
7.01
li 60
5.70
(.11

1918.

1000.
10(100,

0000
1000.
1000.
tcoo.

30000,
4P00O, 04 .00
VH lib I ' W

..9 1.34

O M A St P fJ
im

Colo In col tr U
70

Col Hn ext 4!s
Brio D

03
Fit O 4ti

81 ia
K T ret

tt 1961

- Met
ml 4H1

O la
4i

...4 334
Kan 4s

1933

Oas li

LR A MS 4a 1931

8 4 3s

Val 4H
8 0

Lou A 4s

$1,052,000

High. Low.
99.62

94.54
94.02 93.98

94.58
94.04 94.00

Transactions.
,.0.1.98
..O4.00

,.,O4.01
,..04.00
..O4.01
.04.0)

93.08

4000.

eooo 0713

1000

4000 72)2
crasser

1000
Knsa

6000
Interb

1000 8O.84
Interboro

trust
1000

Iowa Cent
6000

CltyTrr
1000 741a
6000

eooo oaia
Laded.
3000 O8I4

4000
3000 8413

Lehigh
1000

Nash
6000 841s

LAN AKANlst
1000 OOlg

1917.

99.70
94.50

95.98 95.80
94.54

AOOO. .

arooo. . . . o 4 .oo iioooo, .

2000. ..0 4.0 imiwi, .

70000.. ..04.04 rooo,.
1000. .,o4.oo!aooo..
:ooo.. .O4.oi 1S7O00.

13(.OO0... 04.04
S00O.. 04.03

1 . l ib 3d4ka
47000.... 00.91

Government and Other

7414
LackStlla

natlhMIUi

HldTsJe Steel K
4000 B8I4
1000 fl8la

Mo K A Tex 4i
1000 6OI3

Mo lac gm 4i
4000 OHIg
3000. ...08

N YCen deb 64

11O00 041s
N Y Cen deb4i
2000 7 078

N Y Rys adj Is
2000 2 4

Par Tel A T s
1000 0O8
3000..., OOlg

Penna gm4V4sA
1000 SHU
3000 B8I3

I'rre. Marq 4s B
1000 0412
1000 OO

St LA Iron Mt
Rlr A OtilMs

1000 70
1000 7 l3

St UtSan Fran
adj

C0O0 0 8
Et LASan Fran

11c

2000... .OO
7000 OOU

HriotnVANEl.t
4000 70lg

BID ASKED QUOTATIONS

Itud.1084

holding

discount

sinking au-
tomatically

sinking

addition

(Quoted

Railway,

625,372,000

Bid. Asked.
Harr N J..1254 1274

do pf 110 112
Harr Co.... 65 70

do PX 101
Homeslake. 704 30
111 Cent 904 or
Int Agr 164 174

do pf.....69 614
Int Nk pf.. 894
Int Salt.. 64

Int Paper.. 364
do pf .... SO IN

lona Cen... 3 6
Jewel Tea.. 33 33

do pf. ... 90 93
KCFtS pf... 63
Kan C So... 174 184

do p! 61 61
Kcl 9p Tue 604 61

do pf U 87

Kel Wheel.. 21 28

do pf 3 69
Keo ft D M 3 7

do pf 60
Kresce S S. 88 95

do pf ....100 1034
Kress S H.. 55 60

do pf.. 103 103
Kings Co E 53 Wi
Ladcde Gaa SO 63

Lake E & W SI 104
do pf .... 174 21

Lee lire.... 20 204
Liar A My. l'i i;o

do pf 102 107
Lack Steel 824 644
Lorlliard. U5 :.

do pf.... 101 li
Loose-Wil- es 244 24do 1st lit U 90

do 2d pf . C94 "5
Lou It N9S1074 117
Man Beach. 4 24
Man Sup... 40 60

do 1st pf. .. 97
Matkay 74 76
Math Alk.. 33 40
May Dpt St 61 63

do pf .... 9S IOC
Mich Cen... . 914
MASIL new 11 114
MStP4SSM 87 68

do pf ....10) 10.1

do L L... 55 70
MoK&T pf. 8 0
Mor & Els. 63 75
Mon Power 61 614

do pf 1)
NashC&StL 108 118
Nat Acme 304 31
Nat Bis pf 98 11.'
KatClkaS... SO li

do nf 58 10:4
Not E ft S. 614 62

do pf ... 95 100
Nat Lead . . M 60

do pf ....102 1014
Nev Com . 20 204
NRof.M 1 pf . is

do 2d pf 54 64
NOTex&M . 18 19
N Y Air 11.121 1.--

VYI.&W . 123
NYC&StL . 114 IS

do 1st pf. 65 70
do r.i tif ?fi -.

N Y Dock. 23 21

do pf 434 51
N Y O A W. 204 214
Norfolk So. 16 174
NortAW pf. 74 4 76
North Am.. 41 4!
Nor Pap 87 .
Ohio Fuel . 40 4;
Out Slher.. 10; 114
Oxen.B pf.107
Pao Coast.. 40 63

do l.t pf 68 W 1

lo 2d pf . 65 M
Pat- - T It T. 20 244

do pf j.!)

Peoples Gaa 41 45
I Peoria It E 44 64

DIVIDENDS.

Trust
,.n'

Trust
Kitii.uii rmie Co..

Jlnss. Cotton Mills J
Tampa nice Co., 82.50.
Tobacco products Corp

Incrliil. si r.u

St. Rwy., 27, .

Total .p
Total
Total lr,s,i.,
Total

Last. NelChgs.
93.64
94.64
93.98

94.58
94.00

Detailed

1000O.
anno .

1SC0O0.

.06

.02

.14
4- - .08

.04

.0 0.68

.OO.tl

.0 3.84

.00.90
,0 0.94
.0

.00.80

Bonds.
Seahd AL

stamped
1000 70

Sinclair Oil 7i
1000,... 0 1

warrant
3000 ..,.0:3g
1000 0314

Smith Paccv 4s
1000 704

Boutkl'aa ref 4s
2000 7 81g
1000 7B

Southern Ry 3
1000 8 034

South Ryirm ts
1000 oaig

Third Av ad) Si
isooo no
Union raddcM

1000 84Sg
4000 8413

U H Rubbnr 11

9000 7 0S
15000 7 034
T) 8 Steel t
3000 0 87g
3000 HI)
registered
600 ... OO

vVeatPaolOR 1st
C000 83

Bid. Asked.
Per. Mar ct 14 J44

do p ct.... 27 89
do p p ct. (74 6S4

Pan-A- m pf. 934 "4
.,. St 45

do pf 93 ICO

Plerce-Ar.- .. 3S4 33
do pf 95 97

PAWVft pf. 784 80
PCCiSIL-- . 50 CO

PittFlWtC. .. 158
rut Cl pf.. son si
Pitt Stl pf. 92

Pond Creek 19 20

PrSlICar pf 94 96
Pub Serv... 91 100
RyStlSp pf. 984 914
Royal Dut.,10) 105
Rend 1st pf 27 40

do 2d pf.. 37 40
Rens It Sar.102
Sav Arm... 71

Saxon Mot. 7 64
Scab Air L. 74 74

do pf 19", 194
Sinclair Oil 314 32
Sears R pf.U6 1234
Sloas-S- h pf 92 91

St L It S F 12 124
do pf 234 t'8

St I. S W.. 22 234
do pf 33 374

Shnttuck .. 1C4 184
SoPortoSug 115 IV)

do pf 100 113
Stulz Mot.. 594 4'.4
Stand Mill. 107 112

do rt H 85

Studeblt pf 3 to
Sun Steel.. 424 434

do pf t'.-
-,

98
T P.ic L T 12.". 201
TldealerO 170 IT.
1 oh Pro pf 92 93
TolStL&W.. 2 8

do pf II
do cl. 64 64
do pf cl 1: 1:,

Trans It V 37U ii
Twin City.. 4 43

do pf .... 70 127
Underwood. 105 106

do pf 1024 ,.
It Big It P. 70 74

fn P.10 pf. 704 7:4
I'CigSta pf.102
Un Drug .. 654 73

do lt pf. 4S 414
do 2d pf.. 764

1' S Exp .. 164
Un Ry Inv. 84 94

do pf .... 174
UfcCalrPipe 114 l?4

do pf .... 41 434
USInAlc pf 914 ov,
rSRHyAIm II
U S Rubber 62 CJ4

do 1st pf 1034 104
U S Smelt. 41 434

do pf 43 46

t'SSteel pf.1114 1114
ITtnh See. . 124 11
Va-- C los
Va I C 4 C 71 73

Wab pf B.. 25 r.".4
W.ls Fnr.. 71 7i
Wentha 1 pf 60 C4

west .Mtl n, 114 15
do 2d pf.. 28 32

Wet Pac . . 22 23
do pf 62 654

Wh It L E. 94 94
Wll.on 61 C14
Wilson pf. 90 fi
Willya-- 0 pf fi4 f4Wis Cen.... 3;

1124
do pf... .112 inWthgn p A 67 51

8toek of
Record.Am Caramel, pf. q, e.,..Aug. 1

Amer. Utilities Corp. pf, q,
July 31rnrmera Loan & Co.,
July 20uii aunuern I'aper I.O..

II 50 July 25Hamilton Slnnufactur'g Co.,
1. 2 44 Aug K

Hood Rubber Co., pf. a
14r. July 20Lincoln Co, q, irj, .jUy 25

ucposit
,o

Union q!

11,080,000
649.818,000

Woalworth.llO

Aug.
.July l
.Am. 1
q.

4s

Si

73

78
17

16

13

86

10

Aug. 1

.July 18

EX DIVIDEND TABLE.
Monday

American Olue pf
American Sumatra Tobacco.Champion Copper
New Niquero Pugar, .xtra'.'.'.'. "
New Niquero Sugnr pf,
P.. C. C. A Mt. Louis",..,.. '

Pacific Power Si Light pf....Portland Oas & Cok pf.Pyrene Mfg. pf
St. Mary'. Mineral Land...'.'.

Tuesday
Jlrlll. J. O
'Brill, J, o. (accum.) '.
Klaher Jlody Corp. pf . . .
Nnah.. Chan. A at. Louis..Wednesday
Capital Traction extraLlgln National Watch....General Cigar
Plttaburg It Lake Erie...'.' )

.02

0.90

Pay-abl- e.

Aug. 10

Aug. 10

Aug. 4

Aug. 1

Aug. 15

Aug, 10
Aug, 1

Aug. IS
Aug. 10
Aub. 15

Aug. 15
Aug. 1

tl.00
S47.

.14.40
10r.
10

, 2

.14
,.1H
.2 4
.82.00

. 1
. lcj,
. 1 H

'.!

'.ft,.. 2
. .11.00
..12.50

RAILROAD EARNINGS.

S0UT,n5RN itfrSecond week July H.sJ'.'s'jj Jro""im
MoTiiLKAxn UaorlBSecond week July ,t?
from January 1 7,193,099 In?. i

GEORGIA SOtTHKH.V AND rL01muRAILWAY COMPANY
Second week July Jr.i.yo ino. , .
From j.nu.ry 1 ,,,.
CONSTITUTIONALIST RAILWAYS

r,V;. ai..1il Inc. 1ffi,rai1 to June 21 1,991,223 Inc. 510,5,
FLORIDA EAST COAST RAILWAY.

Yesr ended December 31 last
n.11 11 "18

rating Income
crwlIU

debits.
Surplus

95.80

1916.

.1I0,I67 17,094,927
. 3.6H.971 4,411.244

. 77. II!
?,7I6.1I", 4

2.526,73 3 3,101.814
1

COU1RADO AND ROCTIIKIIN

.00.81

.00.83

pf..ldl

48.798
4'O.ftt:

l.iva.361 J7C,19S

Second week July . 1374.667 Inc. 132.342January 1 to July li... ,10,404,6 Inc. l.ULUO

RIPLEY PRAISES HIS

RAILROAITFAMILY

"Grand Old Mnn" in Vulctlio
tory Declares Santa IV Is"

Model Line.

25 YEABS ITS PRESIDENT

Hopes Iload Under Federal
Control Will Itotnin Some of

. Old Characteristics.

One of llio Interesting lnci.ln i s r;
the new plan for Federal operation of

all raHroads by means of Itcglonal jy.
recors and Federal Managers u acea

by railroad men In the retirement from

active control of tho Atchison, Topeki
& Santa Fe Hallway Comp.in of lit
president. For after twenty-th- o yean
of complete sway over tho 12.000 mlli-- of

road operated by this company, K.

P Tllpley, "the Grand Old Man of Km.
roads," Is forced by the new older f
things to relinquish his hold on the
reins and to retire completely from
actlvo management.

Mr. Ulpley will remain ns president
and n director of the Atchison, hut the
feeling with "which ho regards the I-
nterruption o5 closo contnet with Ms
family of rnllroad men may be gleaned
fiom tho following statement which h
has made In tho Santa Ke m.igazlne,
published by tho employees of the road-

"We have Jointly sought to make th
Santa Fe a model. tVc surely are not
called on for nn apology. Dally con-
tact with, all of you has been Instruc-
tive, hidden springs of motive and prln-clpl-

havo been revealed and unsus-
pected angles of character devclopeJ,
and human nature stood forth as a
cleaner, brighter nnd sweeter thing than
It ordinarily Is painted.

"Although tho Santa Fe Is r.ow
merged with other roads ns n gover-
nmental enterprise, I am bold enough to
hopo for It that It will retain soms of
Its old characteristics, that relation.!
with Its neighbors shall continue eool
and that each employee shalt render to

! tho Government tho some loyal service
ho lias hcretororo given tho company
For Mr. Storey, Federal Manager. I
bespeak the samo loyalty It has benmy fortune to enjoy."

Among his family of employees Mr.
Hlpley Is known as "K. P. It." Ths
children of his road swore by him be-

cause he always fought for them and
resented any step that did not seem fair
to him. Ho was nlwayB concerned about
their personal welfare and when an em-
ployee thought ho had been unju:ty
dealt with by a superior officer he krew
that If ho placed his grievance befo-- e

"U. V. It." ho would get more than a
fair hearing. Ho also knew that Is
would not get tho "G. H." If he ns not
competent to hold the job. because when
the "old man" realized that an empltnre
was not good enough for the Job as-
signed to him he would place him tonie-wher- o

else and give him a chance to bo
coino a cog In come other part of tha
huge machinery.

Mr. Hlpley was keen for Individuality
and In this respect the Atchison prop,
crty was a shining light, for th .J
stood out ns n model among the larReit
properties. His policy if pleasing the
shippers and helping his einplnjees
gained for him many tliniiFnnds nf

ami this was rellertoil In n
creased liusltie.-j- from shlpputs avl
greater elllrlency from labor. m tha: t'io
earnings of the property showed expan-
sion annually nnd made It one of the
most profitable of the common carrhrs

"When Mr. Hlpley became the li.id
of the Santa Fe shortly after It as
reorganized about twenty-liv- e eaM
ago," said a close friend of "12 P 11 '

"the shippers were tearing up the ra.li
and were ready to hang every oltinal u
the company. Mr. Hlpley. however, nut
busy nnd after years nf helping hi-- . Sup-
pers out of their difficulties h turtle,!
this feeling completely around nml in-

stead of fighting us the shippers fuue-l,-t

for us.
"When the fnrmers In n certain vallev

wero facing ruin and starvation throuc i

bad crops Mr. Hlpley had the rompanv
advance them a large sum of money,
which was used In improving their land.
The land beenme productive and tr
money was paid back. This tcrrltor.v Is

now nmong tho lnrgest shippers over tl.e
Atchison. The ndoptlon of such a policy
resulted In many benefits to the Atehncn
ns seen by tho fact that when the Pan-
ama Canal was opened other properties
lost business which went through tl"!
great waterway, but our shippers mi'
to us and we experienced a norms.'
growth In business."

PUBLIC UTILITY QUOTATIONS.

Am Light A Traction. 187
Am & Traction rr. in
Adirondack Elee Pnisrr.. 15
Adirondack Klep Pow pf.
Am (,aa A i.iecinc.
Am Gaa A Electric pf..
Art rower A Light
Am Power 4 Light pf..
Am rillltles
Am Public Utilities nr..
Am W W A Electric

July
Asked.

...184
Light

ruoile

70

26
40
67

Am w w ft K partlc pf. 114
sm W W A H 1st rf.... 35
Carolina Power It Light. ?3
rare Ins row d: i.t nr.. 85
Cities Service 206
CHUB Renlce pf... 744
Cltlea Rer Ti ser II 1966. 1004
Colorado Power 21

Colorado Poster pf .93
CommonMlth P R A L. 21

Comwcalth P R A-- L pf. 43

Denver (I A K 6s 8

17

6.1
.71

6

2

13

Bond It Sh pf.
Empire District Elec pf. 75
Federsl Light A Trac. . 7 o
Federal l.lght'Si Trac pf 40
Gas & Electrio Sees 201
Gss ft Electric Kecs pf., 8,
Northern Ohio Electric. 15

Northern Ohio Elec pf .65
Northern Out I.t A Pow. It is
Northern I. & P pf . t
Northern Ktstrs Power.. 41
Northern States Pow so w.i

Parllto Gaa ft Electric... 33
Pacific Oas & Elec pf.. 804 2
IMne llluff pf. . .

nepuhlln A Lleht. ..
Republic Ry A Cl
Southern Cal IMIfon.. .. SO

Southern Cal Edison pf. . l

Stsndard Gss & Electric 4 6

Stsndard Gss ft Elec pf.
Tenn Ry A Power.... 3 34
Tenn Ry I.t A Pow pf... 144
1'nlled Light A Uta... . 294
United l.t A Rys pf. 61 U
Western Power H4
Western Power
Yadkin River

CHEMICAL STOCKS.

Bid.
Am Cyan . d
Am Can pf li

C. ..116
Casein Co .

Day Client ..
Dow Chem .. .,
Dow pf...
Klee B!eaih..H0
Fed Chem ... .

Fed Chem pf.
Free Tex new 20
Oraiarlll .. .

Hooker Elec. 73

J

Am Brass ...220
A A II Mfg I

A A II Mfg pf 20

Alias Pow 173
Atlas Pow pf sia,
Ilab 4 Wil ..1104
Bliss. K W
Blls. I! p fj
Can F A F !'1
Orb S!"(l 1'"
I rflh tl pf
Carb Ml ;j
Colts Arms,
Du P new ,575

Ask
23
CO

L'I
31
31

W5j

160
901

1011
31

1S0I

Bid. Ask

2.
Bid

R04

14

95

7.1

43
69
75
60

H
54

MS

102

piO
23

014 93

70

35
2i0

SO

f,
Out 53

40
pf

37

!i
Rt 20 22

Lt pf 69
77
94

22 25
I.t

16
31

1st
11

pf 60
98

30

Ch 13

98

H5

375
W

C8

pt
C!

p

83

Ky Solvay

ul ford Co
Mutual C .

Mag Alk pf
Penn Salt
Hollln Ch
Rol Ch nf.
Seniet Sol

mtth Ac Ch
Solv lroe
Stan J Ch .

'
Bid Atl"

1S1 I'

ll
f7

STEEL AND ORDNANCE STOCKS.

i Eastern Steel.
VEmp H 4 I 4'

so Kmp S A I pf "
177'lferi' Pow Jl"
Mi Here Pow pf 11

112 llop.Allen .

425 pf
7 Mies IIP 1"

liVMNIlei II pf '

II' 'Pnn Me.i l

10 "ovlH i
illTliomas Iron

Winch II A 7i

ssolwoodwam Ir t

V

Jlllr

Mfg

CJ

H--

ti

i

a


