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Opportunities
for Investors

tics.

Werite for cur
Ineesiment Suggestions

Investment Securities
62. Cedar St., New York

I'niladelphls ﬂalllumro Clovai sl

There are at the present time
a large number of konds, notes
and stocks selling at such low
prices that the income returns
are far better than investors
have been accustomed to receive
from intrinsically sound securi-
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Investments
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of New York
£0 Broadway 54 Wall Street

BRANCHES
Bth Avenue at 80th Street
H Inon Avenue at 4¢nd Street
Ath Avenus at s35th Sireet

Capital, Surplus and Undivided
Profts 840,000,000

!l!l"l.'l!lll'\ \IIHIG\TI\.\
Cludnd os Alren
OBRAS SANIT ll\‘.lJ\u Dh l.‘\ NACION,
Construceidn de unn TALrica de Acldo
HUlffirico,

Tidmase a leitacldn para In construes
cidm da una FAbglca de acido sulfirico, de
acuerdo con ¢l pliego de condiclones e
lom interesadon podrdn  consulter en el
Consuladoe Genernl de ln Repiblica Argen-
tina en la cludad de Nueva York, 17 Hat-
tery Place, Room 227, todos los dias hdbiles
de 10 a ¢ pom.

Las propussius deberfin prosentnrese on la
Hecretaria del Directorio de las Obras Sani-
turins de la Naclin, en la ciudad de
Buenos Alres, Capital de la Nepiblica Ar-
entine, antes de Ins 3 ¥ Y% po m, del dia

de Noviembra priximo, fecha y hora eu
que aerdn ablertas, en presencin de Jjos
interesados que concurran al wcto, °

» CERLASCO, Prosecreiario,
Buenos Aires, & de Junio de 1914,

ARGENTINE REPU I’“ 10,

CITY OF BU r«m IRES.
AI\ WORKS THE NATION,
t for Manufsct uﬂa' Sulphuric Aeld,
Offera are Invited for the construction
of a plant for manufacturing mulphuoric
seld, In wcecordance with tha conditions
which may be consulted by intercsted
parties, In the Consulute General of the
Argentine Republic in the City of New
York, 17 MWBattery PFPlace, Room 237, on
working daye from o till 4,
Offern must ba presentsd (n the OMce
of the SBecratrg¥ of the Council of Publle

Works of wns Nntlon, in the City of

Buenos Aabes, befors 5:30 P M., on the
$th dsp of November next, on which das
and goour they will ba opened in the pres.
encd of the Interested partles who muy
w to attend on that ocinsion
I. CELABCO, I'to-Secretary.
Busnos Alren, dth June, 1518

NEW YORK CITY BONDS.

A
Porm, Mate and '.Il'llurl.tr nid mlml ‘:‘1&1-1
Arrd

Inter, 4, July, . Wy i
Inter. 4'ge, June, m- 5 . Wy mu‘ 450
Murch, 1943 . wy 1y c ..n
Nov,, 1837.... A iy
May., 1907 ... W% 180 um
April, 190,.. ... MYy ) A
Murch, 104, ..., Py 45 o
o March, 1z, Bty 5 4w
Rept., 10, . .... My 45 4.0
‘Lll'l"]l nuom . By L] [
Inter, do, May, 1¥8...... .. 80 Wy A4l
Inter, 4a, ‘.'mr, 1068, .00 W L 4
Torer, 45, May, W47, 2l Wiy  dds
Iegistered 4o, Nov, 104, & L] .

Hegistered 40, Nov., 1845, - -

Inter, ity
Itter. unn
Inter, 1] 2 445

Inter. 3un, Nov., 186 Al 52 (R

Regls, conpon 34s, May, 1951 W0ig

r—Yleld—
Bid. Asked
Coupon dlis, 19941872, #in
VooDon 4w, LHEIRII
Conpon 4hs, 19340000
Coapon 4\s, 1031152
Uoupon . 4is, 1019180,
Negletered .'ll-- 1540 1632 i
Tiegiaterad Bliw, 19301628 . i
Coupon 3i.e, 1322102 4
Teglatered coupon Jies, 1519210 4 70
L}
i

Registored conpon xh,a ];1! ........
Tegintered 2o, 1800861 . 4
Tegintored ll 1826- 1040, . paasas ‘ '."I 4
Registered 3s, 10181925, i

!\IW YORK STATE Ilﬂ‘\l)l

Appmx

ﬁnn. Tiate and Maturity, n-d Asked, slr!d
L L Als, Jan., 19 3 105 407
Regintersd 4lgs, Jan., 1964 hl‘l' 1% 4.07
tqurul ilia, Hey rt 1041, I 2 40
nrm l.'f\l. pl 1963107 (R
tournn March, 1065 103 104 4.ho
wtered i“l‘ March, 1965 102 4
l‘tmrln de, Jan., 15 103 1M 4.0
Reglatered ‘lq’ Jnll 1965, 108 4.0
l'nurm [ 1M 1 4.m
Tiex n.ml u.,- .Inu WIS 1m . 4.0
Coupon 48, 147 .. o Y . 4 )
Coupon 4s, 190062, O . 4™
Megintonsd ds, 196367 o 4
Coupon 44, 196862, ﬂll'lurl:r L5 s L]
Megis, 48, 196582, Mighway. ki i o
Coupan 48, Jan., 1¥ e M . “m
Rogistered 40, Jan , oY v 4.0
2 . .M

- F. 4.2

PUBLIC UTILITY QUOTATIONS.

Aug. § Aug N,
Bid. Asked. Fid Askefl

Am Light & Traction 187 U Y ] 180
Am Light & Traction pf. e ] -} 17}

Adlrondeck Elee Power . 15 17 "% 17
Adirondeck Elew Pow pf. &7 73 0 "
Am Gas & Electric sl Y] Ry K1
Am Gias & Eiectrie pf... ™ i By @
Am Power & Light il 41 40 i
Am Power & Light pf .. 67 i) if €
Am Mublle TTrilities T 25 . ]
Am Pubidie Uiilitiea pf,. ., 1 - (]
Am W W & Eleetric.. 14 6 i1y
Am W W &k E partie pf. 13 " 12 14
Am W W & E Ist . ol 8 4
Carolinag Powaer & Iflltl =4 o] e 4
Caraline Pow & Ilgl.l |-r n.- Ll 3 w7
ithes Bervive, 2l -3 LA 1 |
' Itien M ruu pt . ™ e T

Citlea 8 76 sir I l‘lM Iﬂ'l s 101 i
Celuraio l'ub\l"f n b4 | N ]
4 oloraide 1 5 " 1] T

o

tumm»uuulln 1! n& l. oo b
Cenwealth I° It & 1 ||' al ! 4
Tenver G & I‘ 3 i 15 s 5
petrie P : }-h . B o
: 0 1

1 1

't

¥l 1 1
lt Elee pr W 70 3
{ & Trap 10 7 (]
Fodersl Light & Teac pr 85 an o5 a
wves & Fiw ] ' -] o NN &
Gins & E ] b ) k5
Narthern Ohlo Flootrie,, 15 - 15 o5
Narthern Olo Blee rt . b m (5] (4]
Nurthirn Ont Lt & I* 1l 16 1" 15
Northern Ont L. & 1* pf.. 51 fl 7] ot
Northorn States Power 42 ' 4 L
Northern States Pow pf, %1 | 5 L1 &1
] tink & K 1ty l g 5
P 0 dine & Blou pf., Thig WY m
Pine Bluff wf.. . I ] ' L)
Nepubidie Ny & llxln bl - L) -]
ftegmbidie It ht pt. &

Sonthern Cal I-
southern Cal Edis

Btumdard tioe & Plectrie § L] i n
wtandard Gas & Klee pf, 22 -{ ] 7 -
Tenn Nty Ly & Vower..., 24 J§ 75 1%
Tenn Ry Lt & Pow pf,. . 10 14 1" "
Tnited Light & Hre 0 N m F11
United Lt & Ityn Int 1-1' fly M LIATt
Western Power ... 12 I 12 "
Westorn Pawer |'Il i .. A0 )| 4 A
Yodkish ooinarss wi o P
EX DNIDEND TLBI.E
Mandpy=—
Afsn Dry Gonds I8t pf...voiiein 144
Asno Dry Goods 2d P, .ccvairinenai 1K %
srenriian Smell g Hef pf, ... ' 1N %
Puffair, Moch & Pitim. . ...o00.... 02000
Hun' Hoch & Pitte pf. ... .00 rnn §$1 00
--vfrl Inverimynt Corp pf 1%
Jel‘l‘nunn&(.l.n Ll I!p . s -1
Penmen Co, Ltd A% e
Penmen Uo, Lid plo.iseiiaiains AW %
“'vdnndny -
Preased Eleel COr. . c.ao envivnsinsa.§3.00

throughout the late trading
wam more active than on any
preceding day this weel, the total sales
were only elightly In exXessa of 300,000
shares, and the character of trading con-
tinued largely professional
11 evidence, however, 1 moderate amount
of buying for Investment and sentiment
wan more cheerful than it has been for
The restriction of business
. owing 1o the fact that there
wis no supply of tms money and that
pool had to supply o large
pircunt of funds on call—it wasn el
the sum was close to $10.-
000,000-<10 Keep the rates at 6 per cent.
for m'xed collateral and 815 per cent for

rulls responded only
favorable factor, although a number of |
lesnes gained a full point
There was nothing speciacular about |
the trading yestorday,
uniformily strong and the market closed
United Etates Stesl and Baldwin
half of the elu“#]
#6, the former risging to 111% and
clovlng at 111%, with o net gain of 1%
peints, ugd the latter golng to 06% and
cloging at 93%, with a net gain of 1%
In connectlon with the advance
in Baldwin there sere seperts that thers
would bo a readjustment of capital st
August 22 |
There wns no especinily favorable nows
rezarding the steel Issucs,
troubles at steel
piants had no effect on the course of
In fact the splendid war news
constderationy.
Canadian Pacifie stock, which s held in-

higlh for the week

Al especial response io
WEr Bows wWas made by
elgn Government
| thie highest average for the vear
of Paris 65 sold at 91,
Bordesox i's were firm
Republie 5% registered a new high for
Liberty 3ls sold for
he Airet time this year above par, wlile
some of the tixable issues monde Troe- |
high mnrk this|
and the low 957,26
just bhefore |
in ISII.TI

the year at 9585,

year on 3'%s is 100.02
A L 10030
thelr actual 1ssue, and the low

sl.r-no.nnn for forty-five
were mrade on Thursday.
retewnls of time money yesterday, nl-
lhmu;h a moderate amount of renewal
made earlier in the week
T. e l.all money riale ruled wll day =«c 6
. for mixed collateral and n1,
for Industrials
wik enllesd upon

to the

mMiarans

Four months.
Five moniha
®ix monthe
COMMERCIAL PAPER
mm‘mx montha. . ......, L]
Other Names,
.8 |Thres 1o mx
monthe ....ooovvey
AOCEPTANCES,
W i) days. 30 days
. Ask Tid. Ask. Bid, Ask
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FINANCIAL NEWS
AND COMMENT

Advanee Movement in
Stock Prices Nipped by Re-
newed Money Stringeney.

LIBERTY BONDS TOP TAR

The stock market at the stnrt yester-
day promised to be unusually active, with
relatively large gains in prices, but af-
ter a rike of 1 to 14 points In the fArst
movemont
nipped In tha bud by the resumplion of
stringent money conditions
tone nevertheless continuod strong and
malntained
While the |

There wan

The greatest amount of the dav's en-
thusinrm came In the first hour as w=re-
#ult of the news from the western front
and the developments at Washington In
vonnection with the rallway rental con-
The Hritish and French, wcting
in clogs cooperation, have mude sufMicient
galns on the Meardy front to indicats
that the BEatente Powers hold the initia-
tive successfully and to promise lurger
developmenta in the near future  In-
dead the posibllities of a decisive vic-
tory uppeared Impressive and could not
v n market held in
check by the Iack of supply of funds for
The question of
rentuls 18 near settlegent, but
moderately to this!

but the list wag

but the tals

points, St
made & new

the strikineg

nll of the fur-
. which sold -rl

The immediate outlook for ansimprove= |
Heglatensd ‘h. Nov.. 136, #g 40y ¢—~1| ment in money conditions s not bright. |

. Tlu-rt- mn- no supply of time money yose
time loans of about
day maturity
There were

The mnnm“
extent of
contractad with no
11!I on 'I‘huhsdlu and modernts .tml-untl
on Tuesday and Wednosday
nn easler tendency in neutral exchanges, |
hut the feature of the forelgn exchange |
mirtket was the continued rise {n French
cxchunge, demnnd selling at 5.68%
the late trading.

the rate for

MONEY AND EXCHANGE.

Industrials,

M
.
14
e s ieseaa iy
low.... .. .... 3§
all Industrials
fr oownl
dnys _ (3]

dayn

501,068,050 hal-
Rub-Treasury dehit  bal
Pederal resorve credit bal.

FOREIGN EXCHANGE.

Prav,
Tast Clowe.
474 45%
417 760
5054 oty
56,67y Bghly

QA

e

TIME BILLS ON LONDON,

™
o
s, i
10 13
10.50 1400
13.00 1310
(,ommnial
AT

NEW YOEK STOCK EXCHANGE PRICES. |

Friday, August 9, 1918.
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100[AJax Rubber............
200 Alaska Gold Mine. . ...,
1700/ Alnskn Juneau .\!...
2300/ Allin-Chalmers Mfg.....
100 Allls-Chalmers Mg pf...|
100 Am Agri Chem. . .
1000/AM Meet Bugar. ........
I500/Am Can...........

63 "Arn Can. Plossssannnana]
Car & Foundry......
Car & Foundry pf...
Hide & Leather.....
Hide & Leather pf..

++ ++|+1§

High

Interna lloh.n'l t'nrp

Linssed Co jild
Locomotive. .....
Locomotive pf
Emelt & Ref........
Steel Foundries. .. ..
Bugar Ref.......
Sumatra Tobacco. . .Tillh
Tel & 'l'bl

——

wne

erumz Paper pf..
Zine, L & Bmell.....
1600 Anaconda  Copper v
100|Ateh, T & 8B Fe eox div..
200 Ateh, T & B Fe pfr..
JAL. Guif & W 1B 8...../102%
100 At. Gulr & W 1 8B B pf..
| AT500 Baldwin Locom Works. .
800 Bnlllnmre & Ohio

62%

2100 Bathichem Steel 8 p o pf wm
ENOD Hethlehem Bteel B.......
400 Brooklyn Rapid 'l‘rumlt

700 Booth Kisheries, ..

4752 Burne Bros. ..
100 Butte Copper & ZInc.

2400 Butte & Buperior Copper
100'Californin Pack Co

200 Californin  Petroleum. .

11000 f ranadian Pacifie. .. ...

The under-

- e

-

7%
1141 % [ 136% 1403
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1634, 1535 10/

200 Chandier Motors. ........|
300 Chesapeake & (Jhlu. ol
109CH1 Great
6400 Chi, Mil & St Paul, ..
1700/ Chi, Mil & St Paul pf. ...
160, (‘hl & Northwyestern
100'Chl Preumatie Tool
1dcChi, 1 & 1*
W00ICHi, RT1 & P Apepl..
IChi, 1T &PTpec pl'....
600 Chile COPper......c.....
600 'Chino Copper.
200'Coi Fuel & Tron.. Ty
THoColumbla Gaa & Flectrie
200 Corn Products Ref. .. ...
100 Corn ’roducts Ref pf....
2900 Crueible Steel (o voon. .|
160 Crucible Stee]l t'o pf. .../ 91%
1800/ Cubn Cane Sugur........! 30%
Lack & Western.,
200 Den & Rio Grande pf..
6800 Dist Becurities Corp
200 Dome Mines...
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2300 Erle 18t pf ¥
100 Federal M'zs & Smelt pf
100 Fisher Body Corp
100 Fisher Todv Corn pf..
25 *Fisher Hody Corp nl'
800/ CGioston W & “lg‘marn
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+
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HOO Gen :\Inlor (‘urp. -
200 Gen Motor Corp pf...
100 Goodrich, B F. .
200|Granby Consol M & S...
Ho0 Grear Northern pf
Northern Ore etfs'
100 1linols € anlrnl
1800 Insapiration
400 Interbora Con Corp. .
100 Interhoro Con Corp pf
200/ Int Harvester of N J,
200 Int Harvester Corp......
00 Int Mer Marine,
12800, Int Mer Marine r-f
1400/ International
100 Kansan t’lt\- Snuthorn pr-
400 Kennecott k|
500 I.ut"im“hn'\ Bn eI. Co.

-
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“cash. 1601 1sn
Tolx riqhtn | 156
1

clty | 115
up N City of
nt %5, French

T;"I.,orillnrd B,
1000 Lorillard, P,
100 Manhattan Elevated
300/ Maxwell Motor .
100 Moy Department Stores
Mexicnn etro’ewm
Miami Copper ...
Midvale Steel & Ord.
‘Minn & 8t Lonls new
Minn. Bt P &85 M
Misvouri Pacifie ..
IMigsouri Paciie pf..
Montana Power .. )
‘\ilfiohrll Conduit & ( Ilhll’
BO0'Nat Enam & Slp ex dhv,.
100 Nutlonal Tead Co ., .,
100 Nutional Lead Co pf..
100 Nevada Mon Copper ... ..
100 New York Alr Hrnlnr.... 1"s
200 New York Central
1100 New York, N H & llurt..'
100 Norfolk & Western
700 Northern Pacific
2200 Ohto Citles Gas
2000 0Omtario Silver Mining ...
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28% | 2 81
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800 Penneylvania R R.......
300 Plerce Arraw Motor ...
100 Pierce Arrow Motor pf. ..
1100 Pittsburg Coal of Pa.
347 Plttsburg Steel pf ...
16800 Pittsburg & West Va, .,
100 Pittsburg & West Va pf.
1100\ Pressed Steel (Mar
100 Pressed Steel Car pf.o.. ..
100 Fublic Servide Corp N J.
3500 Rallway Bte=] Spring .
200/ Rallway Steel Spring pf. 1om,|. mov,g wlm woa
500 Ray Consul Copper
7100 Reading .. ... N
72300 Hepublic Tron & ‘-'1!('01
molne. ublic Tron & Bteel pr mo‘%.. mn% mnu 100"1
100 {Beabonrd Alr Line pf.. py! | |
1500' Sincluir Ol & Ref
"00 Bloss-Sheffield 8 & 1.....
2600/Southern Pacific ..
800 Bouthern Hallway ...
1300 Studebaker Corp ...
200 Tenn Copper & Chem, ..

There was |

o

e
-4
-

in
Sterling exchange was
For a long time there has been a
negied rate Tor sterling and francs, but
the actunl market rate I8 now nearly 10
points above the pegged rite for fruncs
fractionally above

++
soe Casr”

I++++++]++

SFrE P&

400/ Tobaico Products
2000 1'nion Pacific
1600 Lnllad Clgar Stores ....
TR Cast lron Plpe & i-d)
140017 8 Industrind Alcohol,
40017 8 Rubber ...

"I'Il’l I8 Smelting, ﬂ. & ‘\i |If

1 tz"!'. 1218 1218
« 101% 1017 101% 101 44!

bbb it

FErEs

420 | 43 T sh

+| |
FEE

4«1{‘] ,u% "?1"
1

100011 8 Steel pt ..
Juu \n -Caro Chemical |

1400 Wabash pf A.....
400 Walsish pf B
300 Western Pacilic
300 Western Unlon Tel .. ..
G000 Westinghouse 17 & M., .,
100 Wheeling & Lake Erle...
200'White Motor ...

1100 Willys-Overiand .
00| Wilson & Co . vaaes
"lm Worthington Pumyp .

-Uxdd lot transactions nr

unlens mlu were m.nde- at prices outside of the regular full lot range.
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“w

& FER

-

444 44|
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not recorded in separate line

GON‘SOLIDATED EXCHANGE.

Announcement that the rallroad con-
revised with modi-
ficetions distinety in favor of the rall-

tha Iate war news telling of &
twelve mile ndvance by the Allles on the
. the wonderful crop show-
Ing deapite the deterioration In condition
and the better feeling In copper clrcies
an & result of the slight advance in the
price of copper metal, made for optimism
on the Consolidated Exchinge yerterday
when the market opened.
and business was
greater, although many traders left the
fluor because of the excessive humidily.

STEEL AND OB.DIMNCE BTOCIB.

Bid, A
=0 Rlularn Steel. B

S
20| Woodward Ir. 40

CHEMICAL STOCKS.

ssu:Eaiﬁ

DOMESTIC EXCHANGE, S5 Orsi ,',; %5
fly Prod €....118

: San Francisco, par; M
treal, B5A8Y premiom; Clncinnat),

SILVER PRICES,

n-r silver in New York, %
unchanged ; business

Biid., unchanged: Mexican dullu‘. 7ic., ua:
changed.

| 8amet R
103 Smith u ch n
Free Tox naw '.‘l

GOSSIP OF WALL STREET.

Tight Money Retards Market.

The money barrlers checked what ap-
poarsd to some an a speculative outburst
In yesterday's market, for though pricen
were generally higher on the day the
ndvances came principally in the early
trading, with the rest of (he measlon
inclined (o dulness, At the opening
prices inoved forward very fast nnd the
beara contributed liberally by covering
operations, but when It became hnown
that the money pool had been called
upon for a large supply of runds they
pulled In thelr bids and the trading
Inpaed Into & quiet afalr.  The leaders
of the market were Steel and Daldwin,

in both |Issucs, buving was alse re-
ported for long mecount. 1t was said
yestorday that two Important financial
leaders are heavily Interested in the stock
market and that thelr operations may
begin to show In the surface belween
now and the beginning of the fourth
Liberty Loan campalgn, which Is sched-
uled for Geplember 28,

Daldwin Locomotive.

Baldwin Locomotive shared honors
with Bleel In Friday's trading and
scored a two polnt gain on w heavy vol-
ums of transactions, The sharp upturn
In the stock pave bears an uncomfort-
able hint of what might happen should
the performanca of two months ago be
repented, when the #tock enjoyed a
twenty point move that carried it above
par. The buylng by Imporinnt Interests
closa to the Baldwin management 1x
predicated on the approaching directors’
mesting on August 22, at which time
the bourd wil! forfually consider tha re-
capltalization plans for the first time
This plan contempintes Increiasing the
stock from $40,000,000 to $60,000,000,
and In unchanged from what was pub.
lished here abiout two months ago. At
preasnt there ls $20,000,000 esach of com-
mon and preferred, and the new stock
will ba all common, of which $15.000,-
No0 may be lesued ag a stock dividend,
the balance belng retalned In the t
ury. This would bring the Baldwin
capltalizsation nofe Into line with earn-
Ings, empacially those of the Eddystone
Munition Works, which has never been
capitalized by the Buldwin company.

The Money Sitantion,

Among bankers |n closa touch with the
money situatton It was generally agreed
that thers would be no vital changa in
tims money In the near future, though
some loans for forty-five daya wera put
out Wedneaday and Thureday of this
week. This was only w temporary
change and yesterday time funds again
contricted, with the bankers money
committes uctive to prevent the call rate
from wsoing above & per cent.  About
$10,000,000 wus loaned on call by the
pool,

A Conglomeration of Words,

Comment In financial clrcles on the
Federn! Trade Commission's rejiort on
the meat industry was more critienl of
tha commission’s di=position to mako
capital out of an unprecedented situi-
tion than of the facts uncovered by Its
Investigations, An example of this was
pointed out in an exceptionally flow-
ery paragraph of the report, which
read: **The combination has not slogged
ut the moet minute Integration, hut hs
goene nto a stage of conglomeration, so
that unrelated heterogeneous enterprises
are brought under control” The senti-
ment of financlal people appears to be
that If ln) wrong nracticds have bLeen
going on In the packing Industry the
Government will attend to those respon-
sible for such things, but they were dis-
turbed by the commission'™s  loose
andling of the English language.

Mallrond Hevolving Fand,

Heports wera current In the financial
district yesterday that the $L00.000.,000
revolving fund of the Rallroad Adminis
tration was exhausted, but Investigation
showed that on August 1 there was
about §210.000,000 left of the orlginal
fund in addition to some $40.000,000
which had come In from surpluses of
several roads, The huge adviances mnde
by the Administration wera neceasitited
because the rvoads had to thke out of
June earnings tha wage Increases granted
from January 1, and it Is the opdnlon of
rallroad Ananciers thnt from now on the
railroads will maka better relutive je-
turnms,

Distillers Securities.

Distillers  Securitles has purchased
B.000 barrels more of whishey at an
average price of $1.23 a gallon, accord-
Ing 1o those famillar with the Distillers
Intereats Tha whiskey was sold by

the urcertalnty over the prohibition nel-
tation, and the Dirtillers Company ex-
ety to show approximately 100 per
cent profit on this lot  In addition to its
whiskey business the company I8 now
one of the largest manufacturers of de-
natured alcohal In the country, and |ts
earnings this year will far exceed any-
thing it Its corporate history., Plans of
the dominating stockholders Include the
extension of the alcohol business, with the
probability that the name of the com-
pany may be changed, though this ims still
Indefinits,

BEaturday Sessions,

The Stock Exchanse's fallure to close
to:day cremted some comment in brok-
erage offices, though it was recalled by
rome that Saturday sesslons {roquently
ure quite lively affalrs. This s because
pool manugers and syndleates take ad-
vantage of the small gttendance to mark

usually large turnover, and while such
an ovcurrence W not expected in the
prevent dull market traders generally
favored a recesa

Ray Consolidated's Earnings,

Ray Consolidated's report for the
quirter ended June 310 showing net
operating profit of $2,255,217, eual to
$1.4% a share, was much better thun the
company's statement for tho firet three
months of the year, though below that
of the second quarter of laal vear when
earnings wers §3,670,858, equivalent 1o
$2.33 n share. In the first 1918 quarter
only 70 cents & share was earned, so that
earnings for the Arst six months ag-
Ereguled $2.13 a share, Hay (Conwoll-
dated’'s statéfhent Is the Airst of the four
porphyries and it s belleved (n the
financial district that the othars will
also show corresponding Increascs over
the first quarter of this year.

Record Steel Ingot Output.

At the rate of the July production,
which was 3,113,635 tons, the United
Stales Is turning out more than 42,000 -
000 tons of steel Inkots annaally, and
it the coming months contlnus lo ex-
pand proportionately the total may ex-
coed 45,000,000 tonm  July's output was
the largest this year with two excep-
tions, April and May, and repeepented
85.14 per cent. of the total oulput of
the country,
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METAL MARKET.

was announced that the 26
cent price would continue until Novem-
. tonsumers hive almost swampad
dealers with orders for
Outside business Ie not belng ac-
copted and It seems as if this policy is
Hkely to continue until most of the war
orders have been booked
era will be able to judge how much cop-
per will be avaliable for outside use,
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RAILROAD LEADERS
APPROVE CONTRAC]

But Association of Owners of
Securities Still Not Pleased
With Its Provisions.

ASKS FURTHER PARLEY

Revised Form of Doeument As
ceptable to Investment Bank-
ers in Principle.

Rallroad azecutlves who could o
reached yesterday weare unanitnous
oxpressing approval of the amendiert
to the rallway rental contract, se des
weribed In Tur Bun. The Inveatmen
Bankers Assoclation made public yew
terday suggestions sent to Director
General McAdoo regarding modifeationg
of the July & contract, many of whivh
are met by the vrecent amendmen'y
maMng the revised contract acceptabils
to that association in principle. B
the Natlonal Assoclation of Owners of
Raliroad Becurities Issued a letter dee
claring that the contract In Its present
form In unacceptabla to their assoc)ie
tion and calling for further negotiatiom
over this important question which has
been In conference for several months

These were the outstanding develops
ments yesterday which call for Directors
Genernl MoAdoo's conslderation when ha
reaches Washington next Monday., The
financial districy was Inclined to pay
greater attention to the recommendas
tlons of the Investment Bankers Assoe
clatlon, which hus made a careful stuily
of the relation of the rallway contracl
to the entire banking and busineas situe
ation, than to other organisations, whose
responsibllity to all interests s of lessee
magnitude.  The /Investment Hank:ers
board of governors had before them
copies of the contract befors final res
vision and the vecommendations they
adopted at last week's, meeting in L=
troit and forwarded Thursday to Direce
tor-Genernl MoAdoo have Jost signitis
eance In view of the amendmentis Jusl
made publie,

The Investment Aankers, according to
thelr letter to Willlam G. MueAdoiy
looked at the contruct solely from the
point of view of the maintenance of the
credit of raliroad securities, The mnain
modifications they suggested wero three?

1. The provisions for the payment of
tntorest mnd sinking funds on bonds and
notes and rentala of leased lines which
were earned and paid during the test
period should be definite and positive
and not subject to nny deductions which
might impalir the confidenca of investore
there'n

2 “The provislons for tha payment of
dividends at tho average rate maine
tained during tha test period if fully
earnesd during the test period should L@
made an poaitive and certuln as possihls,

3. If the companies ara to be required
to accept the “covenants and obligations
of the Director-General’” in the contract
as n complete discharge of any Habllity
for loss or damage ciusged by the die
verslon o Impalrment of trafMe or busls
ness by the unifled operation during
Federal control the contract should cons
tain gome such vovenant and obligathm
providing for the ascertainment and pays
ment of such loss or dimage.

While the contract agreement as 18
now stands falls to meet these modifione
tlons In entlrety a member of the Ine
vestment Bankers Assoclation expressed
satisfaction with the amendments and
doeclared thera would be no vital danger
to rallroad credit {f the present standard
form of contract was Immediately signed
without further modification He ex=
pressed the belief that Director-General
MeAdoo would slgn It sarly next wee

On the other hand 8 Davies Warn 4
yesterduy sent n letter to all the meimn=
bers of the Natlonal Association af (iwn=

ars of Rallroad SBecurities, of wialeh e
is president, declaring that his assooli-
tlon secured the modification of the cone
tracte thus far granted, bhut hdserting

rontract atill fulls to
mest the RS8O on's contentiong: v
continuing o make coxcess malnienan s
n iority to fAxed charges and ta suh

T--Ihlh as were phal during the ot
ikl by making only a slight Ehnneas
in the “meceptance” Clause of the o
tract and by neglecting to solve
question of the right of court review
declstons under the confract by the |
terstile Comter e Lommesion :\1-’-
Wartleld deciares that Lis aesocialion
will continue negotintions but does mot
stitte whether his association will wdvive
stockholders to L tha miitter of
raliway rental contract lnto the cou
provided Directorsiieneral MeAdoo signs
the contract in [t present forim.

Special Deapatchi to Toe Bux,

WWARHINGTON, AUg. 9—The ratiroad
rentinl agreement, tha basic contract 19
be sigued with all of the *normal” ratl=
roads  under Government control, will
apply o nearly every one of ihe |

that the propased

"
o2

vk
Eastern trunk line syatems, The acre
ment probably will be signed earlyv next
wiek, when [irector-General MoAdon
relurns

Under the provislons of the raliroad
contral  act rallroads eperating urnder
“submormal return” Conditlens durihe
the compensation perlod may oy thia
situntion taken Inth account and wn' ni-
lownnce made for them so they will get
folr returns, Strikes, unusunal traffic oo
ditions, receiverahips or other e condi-
fone will hs taken as removing the
roads from the norinnl class,

There are, however, fow of the EL ]
one roads,  those Wil operiting  i0e
comes of $100.000 a vear or ynore, Which
will not come In under the norimsl head=

ing One is the Baston and Maeine,
which hisd a receivership Thougly no
oMoelnl statement has been prade [t IR
likkely thut the Southern Raillway will

ask exception from the “normal™ pEree-
ment on the score that ts opemtine
revetiues suffersd severely in 1944 and
1015 fromn cottun embnrgue

ALl thin othier big EBastérn aud sSouths
ern ponds will likaly be sulyeor to 108
“normal” agreement I the Weat the
Tlock  Island, the Chivago, Miwhukes
and St FPaul, the Missourl, Katasia amd
Texas and several others will probably
full outslds tha *“normal” ngreement.
0OFf the class two ronds approximately
50 per cent will be suljected Lo the
tvrminl Agresment

1n all ef the excentionnl casea Indi-

vidunl ugreements will be the pubjec of
negotiations batwean the roads aml '8
Ruilrond Administrating
LONDON MARKET.
Loxnox, d\"'o'-'- :l ~THe axcallent war

news to-dhay further inereasad 1him ©on=
fdent tona on the Stork FEaxchange wnd
induced fresh support, though the sharts
ness of stocks il prevents a lprge tUme-
over Yricea Tardened aoaverywhere,
notably In gilt sdged secarities, Egyptian
land shnres and ofl, tin and Russian (s.
surea. Itallan bonds sdvanced 2 points
following another improvement in ex=
change, The new Australlan commens
wealth laan of £4,750,000 did not affect
the gmarket, which elosed Arm

Money was  plentiful and  discount
rates were gulet Money, 3 per cent
Discount 1ates—-Xhort Lilia and threa
motithe bhilla, 2 17-32 par cent Gold
premiums atl Lishon, 130; consols for
money. bb'w: Britlah & per cent' loan,
043 Britlma 415 pac cent. loan, 100.




