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J. K. Rice, Jr. A Co. Will Sell
zs Aluminum Co, of America

100 American Light A Trae. Com.
BOIlurna tiro. Ice 1st Pfd.

100 Famous t'layers-LMk- y
60 Kldelltyl'henlx Insurwor
SOOnaranty Tnut Co, fitock

lOOKtrby Lumber Com.
100 tone. Blur Oat
100 Ihlxh Volley Coal Sale
100 Midland Securities.
is Neve Jersey Zlno
in National Fuel (Inn
60 Otis Elevator Pfd.

100 Penn. Coal Coke
67 Porto Itlran Amer. Tobacco

100 Ringer ManafaHartar
lOOTexn l'nclflo Coal ft Oil

J.K.Rice.Jr.&Co.
riionca 4000 to 1010 John. It Wall St.; N. V.

Bonis for Investment
Harris, Forbes & Co

flft Strsst, corn or William

NEW YORK

"p'OR convenient method of
purchasing Odd Lota of

Stock, send for Booklet

flyirtabotne cabU
Uemttrl X. Y. Block A'reaoajt

7 WALL STREET TEL. 41M RECTOR

Atlas Portland Cement
Gillette Safety Razor .

Santa Cecilia Sugar

FREDERICK. HATCH & GO.
ahsne Rector 6140. 74 Droad war. Now York

Private telephone to Boston.

STANDARD
WEEKXT

8TJMMABT
ON

STANDARD OIL
ISSUES

f MAILED

ON

VCARL.H.PFORZHEIMER&CO.
rhino 4S60-l-:-- l- Broad. 13 Broad SL.N.T

CURB SECURITIES merit
carried on

--unr inrmiy --jvymtnt VfaN
spf.!i ib SCRIP DIVIDENDS

49 Exchange Place, 'l'hones Broad 41.1-6- .

LIBERTY BONDS.
S BOUGHT FOR CAtU

Positively Highest Prices
RIALTO TRADING

200 West 34th Street
9 A.M. to 8 P. M. Sundays i

EXCELLENT SHOWING

BY SAYINGS BANKS

Total Besonrces $2,169,877,-86- 4,

Largest Ever Reported,
Except for One Year.

I Albant. Sept '.Despite the heavy
demands made upon Investment Institu-
tions In connection with tho placing of
Liberty Loan bonds by the National
Government, and the Increased cost of
living, the 141 savings banks of New
Tork State made an excellent showing
In their reports 'to Superintendent of
Banks George I. Skinner, as of July 1

last
Figures submitted by these Instltu- -

tlons show that their total resources on
that date were 12,169.877,364, with one
sxceptlon tho largest total resources ever
reported. Aa compared with tho total
resources reported on July 1, 1917, there
was a loss of approximately $3,000,000.

Notwithstanding the largo withdraw-
als for the purchase of Liberty Loan
bonds, there was an aotual Increase In
the amount due depositors, Including
dividends credited to depositors on the
books of the institutions and not with-
drawn, from July 1, 1917, to July 1,
1918, of more than $250,000, the total
amount due depositors on the latter date
being 1,991,720',349.

The deposits with savings banks dur-
ing the year ending July 1, 1918, ex-

cluding dividends credited, amounted to
4448,768,201, which was $54,2S0,743 less
than the amount deposited during the
previous year. The total amount with-
drawn during the 1918 period was 3,

or 155,447,605 more than the
amount withdrawn during the preceding
year.

Par value surplus of the institutions,
upon which taxation Is based, July 1,
1918, was $217,313,648, nn increase dur-
ing the year of $15,694,056. Tho total
number of open accounts on July 1, 1918,
was 3,446,899, a net loss of 5,222 ac-

counts during the year.
"The dividends either paid or credited

these institutions during the year
ended July 1, 1318, amounted to 8,

an Increaso of $1,883,657 over
the preceding year.

NEW YORK BANK STOCKS.

America
Atlantic. .
AmExch.
flattery., .
Rowery. . .
Bryant I.B'way Cen
nmnxNat,

nid.Aaked.
,4SO 4B.1

..315
.100
.39(1

...ISO
140

,.ir.o
Hutcnau... is
Chase S40
Chat A PV... 240
Chelsea, Rx. 120
Chemical. .385
Cits Nat..,.. 210
Clty.r SM
Coal Iron.. 201
Commerce. 170
Colonial 350
Continental,. 100
Columbia. ,165
OornKxch.,,310
Coamopolltan. 85
Commerc'IK.SoO
Com'nwealUi 85
Cuba 17S
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Equitable,... 330 340
Farmer L AT350 880
Franklin 225 236
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rvUurNat. . .370 2K0
Liberty 390 400
Lincoln 250 300
ManuatCo.,.160 170
Mnch&M,.,285 295
Metropolitan. 15 175
Mutual 375
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New Neth's. .200 310
NYNBA...420
rf Y Uo 135
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State
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Lincoln Tr... DO

Manufac'Pi.. .160 165
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YM Tr.H50

New York T.
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,695
,
,365

ItraltrAano., 55
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OPTIMISM IN SECURITY
MARKET SEEMS JUSTIFIED

Expert Reviews Last Veek's Rise in Prices Says
Only Restriction on Loans Prevented

Big Bull Market.

Br WILLIAM JUSTUS BOIES.
Wall Street would have a full fledged

bull market on Its hands not
the money pool committee last rreok
wisely given notice that the New Tork
barks, would njt flnan:e suih a vonture.

The market's enthusiasm was difficult
to hold In check, as the continued suc-

cesses of the allied forces, together
with the Important buying of American
securities by traders In Amsterdam and
other foreign markets created the most
favorable situation that has arisen for
starting a bult campaign slnco the
United States Joined the list of belliger-

ent nations seventeen months ago. As It

000
606

60
375
80
65

280

is stock market showed a suffi
ciently strong undertone to advance
average prlco of forty or fifty represen-

tative stocks to much the highest level
of the year.

350
ISO
010
110

the
the

The sharp reaction which followed this
advance was due to the announcement
that dov. Strong of the New Tork Fed-

eral Reserve Bank had asked the Stock
Exchange authorities to furnish dally
reports to tho money pool committee cov-

ering the amounts borrowed each day
on call and on time by brokerage Arms.
Following the warning Issued last week
by the same committee against any at-

tempt to start a bull campaign at this
time, this further move was taken to
mean that all hope of securing accommo-
dation to finance a lively speculation

60
140
17S

during the period of heavy war financing
must be abandoned.

Investment Baying.
But the really noteworthy develop-

ment of the last few days and one which
the bankers nt no time discouraged was
the revival of genuine Investment buy
Ing. This was reflected In the outright
purchase of seasoned dividend stocks and
high grade bonds by that shrewdest of
all buyers, the little Investor, lie comes
Into the market when he feels like It and
can never be Induced to buy stocks be.
cause they are cheap, If he believes they
will be cheaper,

But ho acts on generally good news
and although his operations are small.
he often displays better Judgment than
tho larger buyer, whose resources are so
great as to expose him to the thousand
or more Influences to which the very rich
man Is often subjected.

The overshadowing factor, however,
was the publication of the new revenue
bill which Is to touch the pocketbook of
every man, woman and child In the
country. The bill Is so full of Incon
gruities that it Is certain to be picked to
pieces in the Senate, where It is likely
to be changed in Important particulars.

Everybody expects to pay the largest
taxes that he has ever paid and every
corporation management which repre
sents hundreds of individual eharehold
ers has set aside a greater tax fund
than it provided last year. These de
mands are Inevitable, for If war expenses
and loans to the Allien footed up the rec-

ord sum of $1,85,513,000 last month,
the chances are that this total soon will
be exceeded, as the expense ratio of in
tensive fighting Is constantly Increasing.
But until the country knows Just what
tho actual burdens of this terrlflo tax
law will bo, business will bo more or less
at a standstill.

Surplus Fnndi.
A saving feature Is that many corpo-

rations, as well as many Individuals,
probably will set aside a greater eum
than will be actually required to meet
these herolo Government demands.
Theso funds should bo Invested in the 4

Dcr cent. Treasury certificates of In

debtedness which are available in de-

nominations as low as $500, and which
will bo accepted In payment for taxes.

Those certificates will be of great
service in financing tho heavy tax pay-
ments, for no such sum as $8,000,000,000
could bo withdrawn from the banks at
one time without crippling the money
market The Treasury has Just made a
special issue of these certificate dated
anoint 20. nnd since they carry as high
an Interest rate as the savings banks
pay, they ought to be quicmy amoroea
hv the nubile.

Notwithstanding the broadening de
mand for money from mercantile and
corporation borrowers, the Federal Re--
eorve Board does noi contemplate rais-
ing discount rates at this time. To do o

would interfere berlousiy wnn me uav- -
crnment financing and in the Judgment
of Gov. Harding of tho Federal Reserve
Board a drastic advance in discount
rates would not reduce tho requirements
of Industrial concerns engaged on war
work, but would only impose now out-den-

upon tho people.
Tho Governor In the course or his aa

dress before the Ohio Bankers" Associa
tion In Columbus last week took oc
casion to answer those critics who con
tended that the reserve banks ought to
Increase discount rates forthwith, since
tho present demand for money Justified
higher quotations.

Imperilling; Government FInnn
clnir.

Those who urge this action, however,
take a narrow view of the situation, for
any general advance in discount rates
at this time might Imperil the success of
the whole scheme of Government nnan
clng. This Is a war market and it Is
ImDeratlve not only that the lourm
Liberty Loan should succeed, but that
tho fifth, sixth, seventh and other Lib
erty loans. If required, should De nearuiy
supported by the people.

Any sharp riso in interest rates woum
lead to a further advance In the cost of
living and Impose serious burdens upon
a people who already aro having to bear
a prodigious amount or extra expense,
For the Government, therefore, to In
crease this burden needlessly would he
shortsighted to say the least, since the
equation can be better controlled by re
striding new financing to cover eesen
tlal requirements and by curtailing ad-
vances upon speculative collateral,

Thenountry Is adjusting itself to these
conditions and largo borrowers generally
are shaping their demands to conform
to the policy of the f ederal iieserve
Board in getting the banks to cut out
unnecessary loans during tno war period.
It Is a difficult matter, however, to
change the credit methods of a great
commercial nation, 'but the movement
has been eo far highly encouraging.
Every successful business man can al
ways bo appealed to In a situation of
this kind and ths readiness with which
applications for thousands of loans have
been withdrawn as soon as the bankers
explained the stand taken by the Federal
Reserve Hoard snows mat me Dorrow.
lnz DUbllo is alive to tho situation and
willing to cooperate with tho Govern
ment In safeguarding tho money market

during the period of heavy Treasury
financing.

. The Next War Loan.
The setting Is right for the beginning

of ths fourth Liberty Loan canvass and
the probability Is that the Intensive
campaign of three weeks will he tiloTe
productive than any previous campaign
of four weeks. The country knows what
It Is fighting for and ths people may be
trusted .to do every thing possible to
make the forthcoming Government loan
In every sense a victory loan.

During the last canvass subscriptions
for $4,176,516,850 bonds were received,
17 per cent, of which came from for
eign born American citizens. The prob
ability is that the response from these
classes will be even larger in this In
stance, since the new draft law has
brought a great many new people Into
the war enterprise, while the reassur.
ing news from the front has affected
sentiment In a remarkable way.

Until U10 Treasury announces the de
tail?, of the loan it will not be known
Just what special Inducements the Gov
ernment holds out to insure tho success
of the record Jssue. As a straight-ou- t
Investment proposition a 4Vi per cent
loan only partially tax exempt and with-
out a valuable conversion feature would
not be attractive enough to Insure the
Instant success of a $6,000,000,000 Issue.

But Secretary McAdoo and his advis-
ers are resourceful enough to make a
4?i per cent loan attractive by making
the tax exempt feature more generous,
or by Including eomo provision not pre-

sented In any of the previous Issues.
The Treasury experts appreciate the Im
portance of making the loan go through
with a rush and In obtaining eo far as
possible a house to house distribution cf
the bonds. ,

Only 4 per cent of the total amount of
the bonds Issued by the Government dur-
ing the course of the present war were
held at the close of June by national
banks as Investments. The banks were
then carrying only $457,000,000 of tho
bonds, or 2.29 per cent of their resources
in loans secured by these bonds.
Flaoinr the Bonds With Investors.

So far, therefore, the banks have been
very successful In passing tho loans on
to the people. These Government loan
sales have been splendidly handled and
because of tho more perfect organiza-
tion the probability Is that the forth
coming Issue will be more widely dis
tributed than any of the others,

If the war should last a year or two
the Government might have to consider
the advisability of making continuous
offerings of short term loans in order to
attract the public. This system has
been highly successful "m Great Britain,
where the war outlays are being largely
financed through successive sales of
short term Treasury obligations.

The Interest rate Is a trifle higher, but
the markets are saved the strain Incident
to a nation wide canvass to put through
a tremendous loan In a short space of
time. Wo have not resorted to temporary
financing In the same way and nearly
all of tho $1,000,000,000 of Treasury cer-

tificates outstanding in this market are
held by banks and investment institu
tions

With the sale of the Government bonds
and Treasury certificates the work of
financing , the crops and the Immense
corporation requirements, the next four
months In the money market are likely
to witness some extraordinary develop
ments. Tho bank position has been well
fortified by n largo gold reserve and by
rigid adherence to the provisions of the
law governing the eligibility of paper
available for rediscount at the Federal
Reserve banks. The Federal Reserve
Board has exerted all ILi Influence to
get the member banks to keep themselves
as liquid as possible and to confine their
loans to commercial paper Issued for
essential purposes.

The development of the acceptance
system has given the banks an additional
supply of liquid paper In which to In-

vest The banks generally have been
careful to avoid fixed Investments and
have declined very attractive rates of
fered for large loans by promoters of
speculative enterprises. The result Is
that banking conditions are sound nnd
the Government can bo accommodated
with the largest loans ever applied for
in this country.

The Fnbllo Utilities.
Various communities have granted ad

vances to street railway companies that
have been hard hit by the readjustment
forced upon them by war conditions.
More than of the urban pop
ulation of the United Htates nnd Canada
la .now paying more than the traditional
five cent fare. This relief work must be
carried further, however, If .the street
railway companies aro to bo saved from
recelveshlp.

oeveral large corporations are In a
bad way, being forced to advance wages
and without tho means of increasing
fares or financing their proper require-
ments. The War Finance Corporation
has come to the rescue of some of these
companies, but a more ambitious scheme
of Toilet must bo undertaken If the nec-
essary assistance Is to be given.

In view of the conservative policy pur
sued by the directors otjihe War Finance
Corporation, tho violent criticism which
greeted the proposal to fdrm this relief
organization Is Interesting to recall. In
stead of becoming an Instrument of dan
gerous Inflation, the corporation has as
sumed virtually the rolo of a rediscount
ing institution, confining its Investments
for the most part to paper, containing a
Vinnlr'a mmranten. Thlit action In the
more significant, wfien It Is remembered
that the law gives tho corporation the
right to make direct loans In specific in- -

etances. But the directors have resisted

101

110

all entreaties to have them resort to this
form of direct lending, except In urgent
relief cases.

It is evident, however, that this great
relief agency will be of service In help-
ing the banks finance the harvest re-

quirements. It has already taken means
to grant liberal loans to farmers where
the need Is apparent and the paper
bears a proper Indorsement. But these
requirements hardly will be sufficient to
employ any largo portion of tho corpora-
tion's rosourceunless the crop damage
area should be gTeatly extended.

llellef Loans,
The War Finance Corporation has an

Important future before It. These are
war times nnd the readjustment of busi-
ness and financial conditions has given
rise to various demands which can
scarcely be financed by the ordinary
commercial banks.

It would be of great service If the cor-
poration could increase its field of ac-
tivity to take In the other public utility
companies which require assistance. It
has granted loans to a few of them, but
the need 1s urgent and should be satis- -
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TOTAL SALES FOR WEEK IN NEW YORK STOCK EXCHANGE

Transactions for week. 2,440,537
TUnre, 1918.
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Adams Express
Advance Rumcly ....
Advance Hunioly pf . .

61doJ Alaska Gold Mines-- .

4600 Alaska Juneau O 'M
9600 rs Mif?

900 Mfg pf...
300 Am Agrlcul Chemical ...

1400 Am Boot Sugar
8530 Am Can
600 Am Can pf

10400 Am Cnr & Foundry
250 Am Car & Foundry pf . . .

4300 Am Cotton Oil
31200 Am Hide & Loalher.
16400 Am Hldo & Leather pf. ..

500 Am Ico
200 Am Ice pf

2500 Am International Corp...
6200 Am Linseed Co
4100 Am Linseed Co pf
6800 Am Locomotive
200 Am Malting

24400 Am Smelt & ltc
300 Am Smelt & llcf pf

15800 Am Steol FoundrlCH
6500 Am Sugar Rof ex dlv

200 Am Sujrnr Kef pf
14500 Am Sumatra Tobacco . . .

100 Am Sumatra Tobacco pf .
5200 Am Tel & Tel
1000 Am Tobacco

300 Am Tobacco pf new
1300 A m Woolen
600 Am Woolen rf

4100 AmWriUnR Taper pf ...
2200 Am Klnc, Lead & Smelt,

600 Am 54lnc, Lead & Sm pf
62800 Anaconda Copper

200 Associated OH Co
7500 Atch, Top & Santa Fo... .

300 Atcli, Top & Santa Fe pf ,

100 Atlanta, Blrm & AM
200 Atlantic Coast Lino

2500 AM, Gulf & W I S S
6 Bank of Commerce

61000 Baldwin IiOcomottvo Wks
100 Baldwin Locomo Wits pf.

16800 Baltimore & Ohio
400 Baltimoro & Ohio pf ...
600 BalTott Co
100 Barrett Co pf
200 Bntopllas Mining

1100 Bethlehem Steel
900 Bethlehem Steel R p o pf

67600 Bothlchem Steel B
12C0 Brooklyn Rapid Transit
6400 Booth Flsh'erica

600 Bruns Term & R R
6200 Burns Bros

300 Butterick Co
1100 Butto Copper & Bine..
4200 Butto & Superior Copper.
3100 California Petroleum ...
1100 California Petroleum pf.

100 Calumet & Arizona ....
13500 Canadian Pacific

S600 Central Leather
100 Central Leather pf
26Cen South Amer Tel...

1600 Ccrro do Insco Copper. .

1900 Chandler Motors
.8100 Chesapeake & Ohio ....

600iC'hlcago Gt Western ...
900ChlcaKt Gt Western pf.

38520fChlc. Mil & St Paul
620OK"hlc Mil & St Paul pf..
1334 Chicago & Northwestern

18S00 Chic, Rock Isl A Pac
6400 Chic, III & Pac 6 p o pf
4400 Chic. R I & Vac 7 p c pf
l&ou cnllo copper
3000IChrno Conner

400Cleve, Cln. Chip & St L.
8200j'Colorado Fuel & Iron...

SOO.Colorado & Southern . . .
lOOlColorndo & South 1st pf.
200lCoIorado & South 2d pi.

3100iColumbla Gns & Elec...
lOOOlConsolldated Gas

300Con Interstate Cal Mln.
600 Continental Can ...
500,Continentnl Can pf.

19100 Corn Products Ref
11300 Cruclblo Steel Co

109 Crucible Steol Co pf
11600'Cuba Cnne Sugar

2600 Cuba Cane Sugar pf.
100 Delatvnro & Hudson
300 Del, Lack & Western....
100 Denver & Rio Grand....
600 Denver & Rio Grando pf.

26800 Distillers Securities Corp.
4S00 Dome Mlnto

100'Elk Horn Coal Corp.
17800ErIo

6700 Erio 1st pf
SOOtErlo 2d Pf

1500'Federal Min Fmelt pf
1300iGaston. Williams & Wte.
200lGenerol Chemical pf ....
50General Chemical pf ...

1400lGeneral Cigar Co
S00 General Electric Co

12010 General Motors Corp ....
500 General Motors Corp pf.,

3200 Goodrich, B V
800 Goodrich. II F, pf

1100 Granby Consol M & S,.
2500 Great Northern pf

11600 Great Northern Ore ctfs.
2400 Grcono Cananea Copper..
2600 Gulf States Steel
1400 Haskell & Barker Car....
300 Illinois Central

19900 Inspiration Con Copper..
1100 Interboro Oon Corp
1000 Interboro Con Corp pf...

900 Int Agrlcul Corp pf
Int Harvester of N J. ...

600 Int Harvester Corp
100 Int Harvester Corp pf. ..

11800 Int Mer Marino
67300jlnt 3Ier Marino pf

3300 International Nickel ....
International Nickel pf..

1S00 International Paper
400ilntornat Paper pf stpd..

.2700 Kansas City Southern....
lOOlKansas City Southern pf

fled through the organization of some
Institution which might work In har-
mony with tho War Finance Corpora-
tion.

Under the powert granted by section
11 of the authorizing act tho corpora-
tion "shall be empowerod and author-
ized to subscribe for, acquire, and own,
buy, soli and deal in bonds and obliga-
tions of tho United States Issued or con-
verted after September 24, 1917 to such
extent as the board of directors, with
tho approval of the Secretary of tho
Treasury, may from time to tlmo de-

termine."
This provision brings up the question

whether the War Finance Corporation
will figure, prominently In placing the
forthcoming Government loan'. It Is not
known that the company ever yet has
dealt in any of the war issues. But In-

asmuch as tho Fourth Liberty Loan will
bo the largest flotation ever mado by
this Government It Is possible that tho
resources of this much discussed Insti-
tution mny be availed of tn ways not
previously attempted.

The Outlook Just Ifovr.
Tho markets aro on tho verge of

somo very interesting financing. Various
corporations will bring out new loans as
probably will bring out now loans as
soon as tho huge Government offering
Is out of tho way. Tho broader de-

mand for tax exempt Issues will make
It possible for States and municipali-
ties to offer bonds, If tho Capital Is-
sues Commltteo nt Washington gives Its
approval. It Is evident also that large
advances must be made to Industrial
concerns engaged on essential work
If they are to bo kept going and per-
mitted to expand along lcgltlmato lines.

The Investment outlook Is full of
Interesting possibilities therefore, which
must be reckoned with In considering
the far reaching effects of the greatest
of all Government loans.

But tho thing to remember Is that un-
derlying conditions ore sound, that the
hugo Government financing has been ad-

mirably handled, that tho money market
machinery 1s In strong hands and that
the most, perfect cooperation prevails

Week Ended September 7, 1918.
1917 1 91319181917 191C

3,691,170 5,105,278 I January 1 to date 90.098.300 128,589,012 lll,510,9d9
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MR BOARD TAKING

STEEL INVENTORY

Ascertaining Amount ofStocks

in Hands of Manufactur-

ing Consumers.

'l4

TO AID ESSENTIA! NEEDS

Aims to Speed Up Production
of Coal and Coko Qnnl-it- y

of Latter Poor.

Special Dttpaleh Tn Sen.
PirrsBima, Sept 8. The Inventory

of ths stocks of finished rolled steel
products in the hands of manufacturing
consumers, Just ordered by Uis WarInd-

ustries. Board, has no doubt been
brought about as the last resort to clear
the situation of Hit needs, demands and
filling of orders on the part of mill to
consumer. There are so many different
forms for use by manufacturing consum-
ers that would be Impossible to pick
out any particular item such as could bn
used : as, for Instance, merchant barn
are made In numerous shapes, each of
which carries wide range of sizes.
Pipe does not carry many changer,
but there Is no lack of this commodity,
whllo boams, channels and other struc-

tural shapes, which are In great demand,
carry large number of sizes, aa also
do sheets. Indeed very little steel Is now
being mado up In forms that havo been
heretofore distributed to manufacturing
concerns, the War Industries uoaru

In urgent need of shell steel, rails and
plates, and none of theso Is in the yards
of manufacturing consumers. There-
fore tho inquiry of ths board will doubt-
less unearth quite a lot of steel that can
be used to advantage In the manufacture
of war material.

Tho Fuel Administration Is also using
every effort to speed up tho production
of coke and coal, as well to glvo tii
blast furnaces better of coke,
complaint having been made UiatlUie
quality of coke produced In the last few
months has fallen very low and become
11 detriment to tho capacity production

much desired by the manufacturer.
With pig iron very scarce, tho shortage

curtailing the production of steel to a
considerable extent which Is coming nt
a tlmo when the war ostlmates of tho
War Industries Board are climbing
every week, having now Jumped to
23,000,000 net .tons. .It is believed by
Btcel men the present' half year's output
will close to nlnetoen million tons, its
prospects look good, for the autumn cam-

paign. Another feature of steel short-
age Is the fact that U10 railroads have
been furnished with good dcol of steel
In tho form of rails, freight cars and lo-

comotives, which should have been dono
earlier In the year but for the lack of

! labor nnd cars In the spring. Thero Is
now a heavier production of rails, and
after a whllo when tho railroad demands
have slowed down. whlch they undoubt
edly win, tno situation win
tenoo as regards steel supplies, although
the war demands will show no letup.

Ovens Are Increasing.
Three batteries, 138 ovens each, are

now in operation at the Clatrton bypro- -

duct coke plant of Oie Carnegie Steel
394 Company, with fourth battery due In
1 three weeks, and a fifth later In tho
1 year, that 640 ovens aro In prospect
1 before tho end of the year. The 38 1

ovens operation are not speeded up
their full tonnage as yet, and the coal
supply far from abundant On ac- -

count of still more pressing war work It
1 has been Impossible to completo tho
1 barges destined to .carry coal from tho

Connellsvllle region to the Clalrton coke
plant, which has had to depend largely
upon rail shipment of coal. The three

1 Clalrton furnaces nro fully supplied by
,V,n nr.on nlA filltnilf. hilt tlierfl HOt

1

Krt'Jl utrai iiuuikiuu.
Reports from large steel inter- -

e?in uiiuw oiiK,ii.,j. o.t..., nnu.
production in August than In July, an
Increase slightly greater than the extra
length In August, which had no holiday

balanco Independence Day In July,
but had an extra Saturday. On ths

whether August production of ingots
will show crreater less rato than
July production. The July rato was
about 42,250,000 gTora tons year, June
having shown maximum rata for tho
year of 43,500,000 tons. Even tho
output wero slightly less in August than
in July, tho showing would not no con- -

ildered bad, tho curtailment being less
than usually occurs In the two months.
Production always speeds up In Septem-
ber and October, but this year tho gov-

erning clement will probably bo tho sup-

ply of coke, controlling tho production
of nig Iron, and lately thero has devel- -
oped decided shortage of coko at somo
plants, chiefly attributable to low opera-- 2

tlon of beehive ovens. Byproduct ovens
J? continue to operate nt the former ratio

to rated capacity, and tho capacity 4

creases from time to time through tho
completion of new ovens. Tho Carnegie
Steel Company's pig Iron output Is now
running nt the rato of 97 per cent, of tho
capacity of the furnaces blast, very
good showing tho circumstances, nnd
tho company's furnaces, aro fairly well
mirmlled with coke. Tho only furnnco

.High. Low. Last.Chge. Idlcnes of two ndgar Thomson Blacks,

Mlnd Ju lit that being remodeled. Tlio oon.- -

Hecla

National

new.. 1318

...t(4
Tnnopah

PONDS.

grade

several

pany iruroi iiruuui:nuM .uiuunh
I! per cent, of rated capacity. Tho supply
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W'mnl nroportlon, bn tho shortago of
if Z'.l scrap curtails the steel output. With

10 tho hamo pig iron nno normal suppiv
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of scrap tho company steel output
would bo 100 per cent, of capacity, and
thero would be little pig iron to spare,

netter 1'rospect for PIb Iron.
There are prospects of better produc-

tion of pig Inm now that the hot weather
apparently over, but steel mill mana-

gers assert that their operations aro
curtailed by hot weather, that

big Iron requirements bid fair to Increase
nearly not quite much as supplies,..

IS-- J ;MI far weather conditions nrn
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cerncd. Kfforts arc being made along the
line of getting back Into operation hnm

j Connellsvllle oven that have been closed
In order that their coal may be sent 'n
newly completed by product ovens, but
thero Is no specific Information as to tho
prospects or tno proniem ueing wori.eu
out successfully, Estimated coko pro-
duction last week was 338,250 tons, com-
pared with 337, "05 tons during the prc- -
ceding week. Some furnace men ars

Hi hinting that more foundry coke Is being
,. offered in til' market than la neci-ssar-

14
' operators naturally offering their "2
hour coko for foundry consumption as

1 long as they find takers. It Is thought
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that somo foundries li.ivc been slocking
coko, Thero are no offerlngM of furnace
coke, nnd the market Is quntablo as foi
lows: Furnace, Jfi: foundry, 72 hour
selected, J7; crushed, over 1 inch 17.30

The allotment of steel for wim roil
nnd wlro making Is In process of further

i nuu very cuiibiuci ninu lui luiimuiii, unii
i porno wlro plants are down to 25 per

4-- cent, of operation, according to reports
received tins ween. Homo sneii steel
manufacture at rail mills has had to b
reduced to permit the manufacture of
more rails', nnd thus thero Is an over,
flow of shell steel requirements, it looks
now as If tlio monthly requirement In
shell steel beforq the end of the year win
be far above the halt million ton mark.
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