Naw J

1 el .I.'Z.‘E:. (7

Conl & Coke i

THE SUN, MONDAY, SEPTEMBER 9, 1918

L L LW Sy IV AR SRS

3 — X

:ﬂ nm'i'-mr:n":m

J.K.Rlce,Jr.&Co

FPhones 4000 to 4010 John. 36 Wall 8¢,

Bonds for Investment
Harris, Forbes & Co

Plze Street, Corner Willlam
NEW YORK

FOR convenient method of
Odd Lots of

purchasing
Stocks, send for Booklet S-32.

bartaborne & plubtg

Memders N, ¥, Hlook Keohonge

7 WALL STREET TEL, 4% RECTOR

Atias Pertland Cement ’

Glllette Safety Razor

Santa Cecllla Sugar

FREDERIC H. HATCH & CO,

FPhone Rector 8340, 74 Breadway, New York

Privats telephons to Boston.

STANDARD

WEEKLY
SUMMARY b sbiFy
ON I P
STANDARD OIL INVESTORA
. wsums | ox mequeer

CARLH.PFORZHEIMER&CO.

Phene 4060-1-2-3-4 Broad, 25 Bread St N. Y

CURE SECURITIES of mem

carried on

Dhe Dhownty Rryment Plan

Wea ilsn

®pecialize in scmp DIVI IIENDS

SLALIERTDG

4 Exchange Place. 'Phones Broad 4361-8,

£LIBERTY BONDSy

BOUGHT FOR CASH
Positively Highest Prices Paid.

RIALTO TRADING CO.

200 West 34th Street
9 AM.to 8 P. M. Sundays 10-1

* BXCELLENT SHOWING
BY SAVINGS BANKS

Total Resources $2,169.877,-

864, Largest Ever Reported,
Except for One Year.

ALBANT, Sept. B.—Despits the heavy
demands made upon Investment instity-
tions In oonmcth:n with the placing of
Liberty ILoan bonda by ths Natjonal
Government, and the Increased cost of
ving, the 141 savings banks of New
York Btate made an excellent showing
in their reports to Superintendent of
HBanks George 1. Skinner, as of July 1

last.

Figures submitted by thess Institu-
tions ahow that their total resources on
that date wers $2,169,877.264, with one
axception the largest tolal resources ever
reported. Aa compared with the total
resourcesa reported on July 1, 1417, there
was a lors of approximately §3.000,000.

Motwithstanding the large withdraw-
als for the purchase of Liberty Loan
bonds, there waa an aotual increass in
the amount due despositora, Including
dividends credited to depositors en the
booka of the Institutions and not with-
drawn, from July 1, 1917, to July 1,
1918, of more than $260,000, the total
amount due deporitors on the latter date

belng $1.001.720.349,

The deposita with savinga danks dur-
ing the year ending July 1, 1918, ex-
cluding dividends credited, amounted to
$448,768,201, which was $04,280,743 lesw
than the amount deposited during the
previous year, The total amount with-
drawn during the 1018 period was §621,~
298,363, or 365447605 more than the
amount withdrawn during the preceding

“ year.

Par valus surplus of the institutions,
upon which taxation is based, July 1,
1918, was $217.312,64%, an |dcrense dur-
ing the year of $15.664,056. The total
number of open accounts on July 1, 1918,
was 3,446,809, a net loss of 5,222 po-

counts during the year,

The dividends elther pald or ersadited
by these Institutions during the year
ended July 1, 1018 amounted to $72.-
805,918, an Increawe of §1,853.5567 over

the preceding year,
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OPTIMISM IN SE CURITY

MARKET SEEMS JUS TIFIED

Expert Reviews Last Week's Rise in Prices—Says
Only Restriction on Loans Prévented
Big Bull Market.

By WILLIAM JUSTUS BROIES.

Wall Street would have a full fledged
bull market on Its hands to-day®™ad not
the money pool committes Iast weok
wively given notice that the New Tork
burks would n.t finance suth a vantare,

The market's enthusiasm was diffieult
to hold In check, as the continued suc~
conses of the allied forces logether
with the Important buying of American

securities by traders In Amaterdam and
other forelgn markets oreated the most
favorable situation that has arisen for

sarting & bull campalgn since the
United States joined the list of belliger-

ent nations seventeen months ago. As It

was the stock market showed a wsuffl-
ciently strong undertons to advance the
average price of forty or fifty represen-
tative stocks to much the higheat level
of the year,

The sharp reaction which followed this
advance was dus to the announcement
that Gov. Strong of the New York Fed-
eral Reserve Bank had asked ths Btock
Exchange authorities to furnish dally
reporta to the money pool committes cov-
ering the amounts borrowed aach.day
on call and on time by brokerage firma.
Following the warning lssued last week
by the same committee aguinst any at-
tempt to start a bull campalgn at this
time, this further move was taken to
mean that all hops of securing accommo-
dation to fAnance a llvely speculation
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
thhe bankers at no time dlscouraged war
the revival of genulne Investment buy-
Ing. This wns reflected In the outright
Durchrle of neasoned dividend stooks and
high grade bonds by that shrewdest of
&ll buyers, the lttls Investor. 1Te comes
Into the market when he feels llke it and
ean never be induced to buy stocks be-
cause they are cheap, If he bellaves they
will be clhieaper. .

But he acts on genernlly good news
and although his operations are small,
he often dlsplays better Judgment than
the larger buyer, whoss resources are so
great as to expose him to the thousand
or more Influencea to which the very rich
man & often subjected.

The overshadowing factor, however,
was Lthe publication of the new revenus
bill which s to touch the pocketbook of
every man, woman and child In the
country, The bill Is eo full of Incon-
grultien that it Is certain to be picked to
pieces in the Senate, where it is Ukely
to bs changed In important particulars,

Everybody expects to pay the largest
tages that he has ever pald and every
corporation management—which repro-

reds dividual d- |
ponts hund of in shareho Baknoed hreuai Badotcute. Ealay of

| ahort term Treasury obllgations,
than it provided last year. Thess deo- |

ers—has set aside a greater tax fund

mands are Inevitable, for If war expenses

during the period of heavy Treasury
financing.
The Next War Loam.
The setting In right for the beginning
of ths fourth Liberty Loan canvass and
the probability Is that the Intsnsive

campalgn of three weeks will be sdors

productive than any previous campaign
of four weeksa, The country knowa what
it Ia fighting for and the people may be
trusted (o do every thing possible to
mmke the forthcoming Government toan
in every sense a victory loan.’

During the last canvass subscriptions
for §4,176,618,860 bonds were recetved,
17% per cent. of which cama from for-
elgn born American eltisens. The prob-
abllity is that tha responss from these
classes will be even larger In this In-

stance, since the new draft law has

brought a great many new peopls into
the war enterprise, while the réassur-
Ing news from ths front has affected
sentiment In a remarkable way.

Until the Treasury announces the de-

talls of the loan it will not ba known
Just what speclal Inducements the Gove

ernment holds out to insure the succsas

of the record lssus. As a straight-out
Investment propoaition a (% per cent.
loan only partlally tax exempt and with-
out a valuable conversion feature would
not be attractive enough to Insure the

{natant success of & $6,000,000,000 iamus, |

But Becrelary McAdoo and his advis-
ers are resourceful enough to make a
414 per cenl loan attractive by making
the tax exempt feature more genarous,
or by including some proviklon not pre-
sented (n any of the previous Ismies,
The Treasury exparts appreciats the Im.
portance of making the loan go through

with a rush and In obtaining o far as

possibla & house to houss distribution eof
the bonds. ¥

Only 4 per cent. of ths tom amount of
the bonds lssued by the Government dur-
ing the course of the present war were
held at the closs of Juna by national
banks as Investmenta The banks wers

then carrying only $457,000,000 of the

bonda, or 2,29 per cent. of thelr resources
in loans secured by these bonds,
Flacing the Bonds With Investors,

Bo far, therefore, the hanks have been
very suocessful in passing the loans on
to the people. Thess (GGovernmant loan
sales have been splendidly handled and
becauss of the more perfect organiza-
tion the probabllity is that the forth-
coming iasus will be more widely din-
tributed than any of the others.

If the war should last g year or two

the Government might have to consider
the advisubllity of making continuous
offerings of short term loans in order to
attract the publle. This system has
bean highly successful Great Britaln,
whore the war outlays are being largely

The Interest rate Is a trifle higher, but
| the markets are saved the strain Incident

and loans to the fllles footed up the ree- | to g nation wide canvasa to put through

ord sum of $1,85,513,000 last month, |
the chances ars that this total soon -111
be excecded, as the expense ratio of In-

| & tremendous loan in w ehort space of
| time. We have not resorted to temporary
finaneing in the same way and nearly
all of the $1.000,000,000 of Treasury cer-

tensive fighting 1s constantly Increasing. \tificates outstanding in this market are

But untll the country knows just what

the actual burdens of this terrifio tax
law will be, business will be more or less
at a standstiil,

Sarpins Funds.

A maving feature is that many corpo-
rations, as well as many Individuals,
probably wwill set aside a greater sum
than will be actually required to meet
thess herole Government demanda
Theso funds sholild be Invested In the 4
per cent, Treasury certificates of In-
debtedness which are avallable in de-
nominations as low as §600, and which
will be accepted in payment for taxes

Thesa certificates will be of great
mervice in financing the heavy tax pay-
ments, for no such sum as $8,000,000,000
could be withdrawn from the banks at
one time without cripplihg the money
market. The Treasury has just made a
epecinl issue of thess certificates dated
August 10, and since they carry as high
an Interest rats as the savings banks
pay, they ought to be quickly absorbed
by the publle,

Notwithstanding the broadening d&e-
mand for money from mercantile and
corporation borrowers, the Federal Rs-
sorve Board does not contemplats rals-
ing discount rates at this time. To do =0
would interfere seriously with ths Gav-
ernment fAnuncing and in the judgment
of Gov, Harding of the Faederal Reserve
Board a drastic advance In discount
rates would not reduce the requirements
of Industrial concernsg engaged on wur
work, but would only imposs new bur-
dens upon the people,

The Governor In the course of his and-
dress before the Ohlo Bankera' Associn-
tion in Columbus last week took oc-
canion to anawer thoss critica who con-
tended that the regerve banks ought to
Ineresse discount rates forthwith, alnce
the present demand for money justified
higher quotations.

Imperilling Govermment Finan-
ecing.

Those who urge this action, however,
take a narrow view of the mituatlon, for
any general advance In discount rates
at this time might imperi! the succeas of
the whole scheme of Government finan-
cing. This Is & war market and it Ia
imperative not only that the fourth
Liberty Loan should succeed, but that
the fifth, sixth, seventh and other Lib-

erty loans, If required, should be heartily
supported by the people,

Any sharp risé In Interest rates would
lead to a further advance in the cost of
living and impose serious burdens upon
& prople who already are having to bear
a prodigious amount of extra expenss.
For the Govermment, therefore, to in-

creass this burden needlessly would he
shortaighted to say the least, since the
sguation can be better controlled by re-

stricting new fAnancing to cover easen-
tial requirements and by curtalling ad-
vances upon speculative colluteral.
The rsountry I8 adjusting Itsalf o these
conditions and large borrowers generally
are shaping thelr demands to conform
to the policy of the Federal Reserve
Board in getting the banks to cut out
unnecessary loans during tne war perfod,
It Is A difMcult matter, however, Lo
change the credit wethods of a great
commaercial nation, but the movement
has been eo far highly encouraging.
Every succesaful business man can al-
wayn be appealed wo In a situation of
this kind and the readiness with which
applications for thousands of loauns have
been withdrawn as soon as the bankers
explained the stand taken by the Federal
Heserve Board shows that the borrow-
ing public ls alive to the situation and
willing to cooperate with the Govern-
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held by banks and investment institu-
tions

With the sale of the Government bondas
and Treasury certificates tha work of
Onancing  the crops and the immenss
mr;mmtlnﬂ requirements, the next four
months in the money market are likely
to witness some extraordinary develop-
meénts. The bank position has bean well
fortified by n large gold reserve and by
rigld adherence to the provisions of the
Inw governing the eligibllity of paper
avallable for rediscount at the Federal
Tteserve banks. ‘The Federnl HReserve
Board has exerted pil lts Influence to
get the member banks to keep themsalves
as liquld as posaible and to confine their
loans to commercial paper lssued for
essential purposes.

The development of Lhe acceptance
system has given the banks an additionnt
supply of liquid paper in which to In-
vest, The banks generally have been
careful to avold fixed investments and
have declined very attractive rates of-
fered for large loans by promoters of
speculative enterprisas. The result ia
that banking conditlons are sound and
the Government ean be accommodatad
with the Iargest loans ever applied for
in this country,

The FPablic Utilities.

Various communities have granted ad-
vances Lo street rallway eompanles that
have been hard hit by the readjustment
forced upon them by war conditions.
More than one-quarter of the urban pop-
ulation of the United States and Canada
is .now paying more than the traditional
fNve cent fare. This rellef work must be
carrled further, however, iIf the street
rallway companies are to bo saved from
recelveship.

eeveral large corporations are In a
bad way, being forced to advance wages
and without the means of {increasing
fares or financing thelr proper require-
ments, The War Finance Corporation
has come to the rescus of aomn of these

companies, but 4 more ambltlous scheme

of rellef must be undoertaken If the nec-
eamary assistance 1s to be glven,

In view of the conservative policy pur-
sued by the direclors ofgthe War Finance
Corporation, the violenl eglticlsm whieh
groeted the propasal to fdrm (his rellef
organization Is interesting to recall. .In-
stead of becoming an Instrument of dan-
gerous Inflation, the curporation has as-
sumed virtually the role of a rediscount-
ing institution, confining its Investifients
for the most part to piper, contalning a
bank's guarantes. Thia actlon Is the
more significant, whien It Is remembered
that the law gives the corporation the
right to make direct loans in specific in-
stances, But the directors have resisted
all entreaties to have them resort to this
form of direct lending, except In urgent
rellef casen

It is evident, however, that this great
rellef agency will be of sarvice in help-
ing the % finance the harvest re-
quirements, "1t has already taken means
to grant llberal loans to farmers where |
the need Is apparent and the paper
bears & proper Indersemant. Tut these
roquirements hardly will be suffielent to
employ any large portion of the corpora-
tion's rasourceém, unless the crop damage
area should be greatly extended.

RALef Loans,

The War Finance Corporation has an
fmportant future before 1. These arc
war Umes and the readjustment of busl-
ness and financlal conditions has given
rise to wvarlous demands which ocan

scarcely be financed by the ordinary

commercial banks,

It would be of great servies If ihe cor-
poration cpuld Increase ita feld of e~
tivity to zka in the other publig utility
companies which require amssistance, It
has granted loans to a few of them, but
the need 1s urgent and should be satls-

Transactions for week, 2,440,637

TOTAL SALES FOR WEEK IN NEW %RK STOCK EXCHANGE

Week Ended September 7, 1918.
anuary 1 to date.....90,698,300 128, 589 012 111,510, 969
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fled through the organization of some
inatituction which might work
mony with the War Finawe Corpora-

Under the powers granted by sectlon
11 of the authorizing act tho corpora-
“shall be empowared and muthor-
iged to subseribe for, mequire, and own,
buy, soll and denl In bonds and obliga-
tlonm of the United States lmued or con-
verted after September 24, 1817 Lo such
exten? as the board of directors,
the approval of the BSecrotnry of the
Treasury, may from time to time de-

This provision brings up the guestion
whether the War Finance Corporation
] prominently in placing the
fortheoming Government loan,
known that the company ever yet has
denlt in any of the war lssges But In-
asmuch as the Fourth Liberty Loan will |
ba the largest flotation ever made by
thim Government it s possible that the
resources of this much discussed Instl- |
tution may be avalled of In ways rmt |
previously attempted. !

The Outlook Just

The markets are on the vergs
| pome very interesting financing. Varlous
| snrporations will bring out new loans as
| probably will bring out new loaus os
|soun n8 the huge Government offering |
lim out of the way,
| mand for tax exempt issues will make |
it posaible for States and munlcipali- |
tien to affer bonds,
sues Commitiee nt Washington glves its |
It i evident also that lurge |
must be made to Industrinl
conoerng enguged on  esaentinl
if they are to be Kept golng and per-
mitted to expund along legitimate lines

The Investment outlook
Interesting possibllitl
must be reckoned with In considering
the far reaching effocts of the greatest
of all Government lonne,

But the thing to remember s that un-
derlying conditions are sound, that the
huge Government financing has been ud-
mirably handled, that the money murket
machinery 18 In strong hands and that
the most perfect cooperation prevalis

The broader de- |

between these In charge of money mar-

The country s golng mhead, the war
I8 developing eatisfactorily
for the Allmu And the most wvalunble
trops ever harvested In the
Htates are golng to market.

Under themo conditions it Is falr to
assume that Investment conditions will |
improve and that the security markets |
ultimately will reflect the benefits re- |
sulting from the succeanful solution of |
the most pressing problems known ln
Amaorftan finance,
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Sﬂﬁﬁt.ouls\'ma & \'nah\rllln
Maxwell Motor..... -
2300/ Maxwell Motor 18t Pf... .
1700/ Maxwell Motor 2d pf....
luut)hyll Dept Slores.......
Mexican Petroleum......
1800/ Minmi COPPOr. ....ccvaes
21400|Midvale 8teel & Ord
2300 Minneapolis & &1 L, new.
106/ Minn, 5t " & 8§ 35 M
1500 Missourt, Kan & Tex,
900 Missourl, Kan & Tex
88500 Mis=ourl Pacific. . ... ..
1300 | Mlasourl Pacific pf.. 3
400 Montane Power.....
200| Natlonal Acme Co
1000 Nat Condult & Cable..
2400 National Enaom & Bmmp

700!

3500

81300,

ion:Natlunn.l Lead Co.

81600

|
300'Ohio Fuel Supply..

200/ Peorin & Eastern.

000 /Sears Roehuck Co..... ve
200 Sears Hoebuck Co pf....
o00'Shattuek Ariz Cop.......
..! 17300!S8inclalr Ol & Ref...
Bﬂo:ﬁlosx-Shefﬂnld 8 & I....
6! 15325 Southern Pactifie. ...,
80450 Southern Rallway.......
6950/ Southern Rallway pf. ...

100 8tandard Milling Co.
41 21000 Studebaker Corp......

600! Superior Steel Corp,.

2000 Tenn op & (‘hpm

18150/ Texns (o,
3400 Texas & Pacific,

6§ 10300 Tobacco Product
30n Tobuero l'mdmtn nt
1000} iTol, St L. & W t ¢ ctfs..
100|Tol. St 1. & W t ¢ cifs utl 13
100/ Twin City R T, .vvuus 1314
200 Underwood Typew pf....

| 300 Unlon Bag & Paper.

10, 27500 Union Pac ex div. 4

4 100/ Union Pacific pf......... !

mﬂ e nltrrl Alloy Steel,,

9500 U 8 Ind Alcohol.
3400'17 H Rubber, ...,

500 17 8 Rubher 1at pf
i 600 1 ‘l Hmt‘l!lm.. R & }
79430017 8 Steel, ., ..
| 2400/ S 8teel plo.oiicsnasass
| 4800 T"tah Copper, ..o.ve

! 200/ 1Ttah Ser Corp. ...,

1 5200 Va-Carolina Chem.,

| 300 Va-Carolinn Chem nf
««! 300 Va Tron, Coal & Coke.
! 100/Vulean Detinning pf. .
20 *Vulean Detinning pf‘...
E 4400/ Wabnsh .......c.convnen
7920 Wabash pf A.....cocvvee
| 1800 Wabash pf B...o... !
| 2700 Western Maryland......
| 300 Western Pacific. ..
400 Western Pacific pfo.. e
850/ Western Union Tel
6100 Westinghouse & M....
| 1000/ Wheeling & Lake Brie...
4! 400 White Motor. ......vevs.
1! 30500 Willys=Overland .
700 Willys-Owerland pf
ol 400/ Wilson & Co..uiiiaainns
100 Woolworth, ¥ 'W pf..
L1600 Warthington I'ump.
1 G0 *Worth Pump pf A.
35 *Worth !’ump nr R

'\:nuu {‘utd lot transnc t:nnu are nnl res nrdwl in M‘pnrlte line
[ unle #8 sales were made at pr!cn outside of the regular full 1ot runge,
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100/ Nutional Lead Co pr
1200|Nevada Con Copper. .
New Orleans, T & M.. ves

82000 New York Central.......|
100 New York Dock pf...
anw York, N H & H
00| New York, Ont & W
1800| Norfollc & Western,
100 Norfolk & Wesfern pl'
600'North American Co.
6200 Northern Pacific. ...oc..s
§00 Nova 8cotln 8 & C......
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8600 Ohlo Citles Gns, ...

2100 Ontarlo Sllver snmn;
1400/ Owens Bottle Mach. .
600 Pacific Madl. . ...
100'Pan Am Petrol &
11022 Pennaylvania R R.. !
1300 Peoples Gas, Chicago....
2500\ Pere Marquette. ..... 4
300|Pere Marq prior p!. 5

;e
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3000! Philadelphla €0, .. .ovves
4000 Plerce-Arrow Motor......
200 Plerce-Arrow Mot pf....
14800! Plerce 4 Corp.... *
250|¥itts, C, C & St Louls...
2100|Plttahurg Coal of Pa.....
100 Pittsburg Coal of Pa pf..
2200 Pittaburg & West Va. ...
300/ Pitteburg & West Va pf.
2600 Preased Stee]l Car
100 | Pressnd Stoel Car pf.....
100 Pub Service Corp N J....
600/ Pullman Co..ovvvevnnnnes 1
5900 Rallway Steel Spring....
3400 Ray Consol Cop....... -
83300 Remding ... cooinnenaans
88000 Republie Iron & Steel....
100 Republie Iron & S pf....
8.16] 200 Roy¥al Dutch Co.........
400|8t Louis & Ban Fran....
wo:at Louis & 8an T pf.
100 Savage Arms Corp.. .
.| 400'Saxon Motor.......... .
.| 12200 Seabonrd Alr Line
[ 7800 Seaboard Alr Tine pf....
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100! United Drurz Co 1st pt...
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200 ' United By Invest pf
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Ill;l\ Low. Last, Chge,
o Gald Silver Plok 4 !

00 Gireat et vl
T Girven  Monster

o MeKinley Tarr.,
000 Marsh  Mining.. . .#
200 Magma Cop ox .. 3
1400 Muwsen Vinlley

B Mother I.4-|’:
By National Tensing
Sud Natlenal Zine :
1 " N n Cornells

1"""‘ .\‘r--n \'.-xnn!l

ithere I8 no specific Inforrntion as 1o tha

nn qmwu \I ning.

g Do
00 Tom Jim T\u:!].-r (B~

1980 '|'I;!'m| Yeorde Ext 02
SN Weet Enl Coge
15400 White Caps
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L Arm & Co ‘1%
00 Arm & Co 6 °
TN Arm & (‘o 8 °7
2k Army & Uo s °
10000 Arm & Co da *
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sl with 837, 8 during the pra
reding  woel Some furnnce men s
hinting 1t -.'r mora foundry coke s being
nffered in the ||-,|r'm-t than |‘ NHCEHEETY
operidors  naturally offeringe 1 i
hour coke for foundry coneumption e
long an they fnd takers. 6 I8 thooneil
that some foundries have been ptocking
eoke, Thore are no offerings of furines
(coke, and the 1 Iz quotable 2a fo
lows: Furnace, T2 hour
welpoted, §7 ;0 ruﬂ‘u'll nver 2.4 In h §7.30
The allotment of steel) tnr wirn roil
and wirec making i in process of further
and vory considerable curtaliment, and
potne wire plants ara down to 25 per
cent, of operation, according to reporta

umﬂ |mh Stewl ’h e

Ko a

reduced to permit the mandfacture of
‘more ralle, and thus there 8 An overs
| flow of shell stee] requirements, 1t looka

| poo Fed 17 Toan [
114000 Rusa daavt 6% « 62
4100 Tuss  Govt ,n,‘. Nl
200 Migelalr Guaf &
85000 Unien Pacifie 6
t8ells conts & whare,

WAR BOARD TAKING
STRRL INVENTORY

Ascertaining Amount of8tocks
in Hands of Manufactur-
ing Consumers.

TO AID ESSENTIAL NEEDS

Aims to Speed Up Produnction
of Coal and Ooke—Qual-
ity of Latter Poor.

Special Doapaloh b Tum Buv,
Prrrasunro, Sept. 8.—Thes Inventory
of the slocks of finlahed rolled atee!

| products in the handas of manufacturing
| consumers, just ordered by the War In-
I'dunrlu Board, has no doubt been

brought about as the Inst resort to clear
the situation of the needs, demands and
flling of orders on the part of mill to
consumer, There are so many different
forms for use by manufacturing consum-
ern that it would be Impossible to plck
out any partioular Item such as could ba
used: as, for instance, merchant barn
nre mades in numerous shapes, each of
which carries a wide range of sizes.
Pipe does not carry so many changes,
but there in no lack of this commodity,
while baams, channels and other struc-
tural shapes, which are in great demand,
carry a large number of almes, s alno
do sheels, Indeed very litlle steel 18 now
being made up In forme that hava been
herstofore distributed to manufacturing
concerns, na the War Industries Boaril
i In urgent need of aheil stesl, ralls and
plates, and nons of thess is in the yards
of monufacturing consumera  There-
fore the Inquiry of the board will doubt-
lena unearth quite a lot of stesl that can
ba used to advantage o the manufacture
O e Fuet Administration 18 aleo veing
The Fuel Adml on
every ¢ffort to spsed up the production
of coke and coal, ns well as to give the
biast furnaces a better grade of coke,
complaint having been made that:the
quallty of coke producad in the last few
months has fallen very low and betoms
# detriment to the eapacity produstion
#o much desired by the manufacturer.
With plg iron very socprce, the shortage
ls curtalling the production of steel to &
ecqnuidarable extent, which ia eoming at
a time when ths war ostimates of the
War Indusirles Board are climbing
every wnek, having now jumped to
23,000,000 net Jtons. It 1s bellaved by
slesl men the present half year's output
will be close to ninstsen milllon tons, As
prospocta look good for the autumn cam-
palgn. Another feature of steel short-
nge in tha fact that the rallroads have
been furnished with a good deal of steel
In the form of ralls, freight cars and 1o-
comotives, which should have heen done
sirlier In the ysar but for the lack of

‘labor and cars In the spring. Thero 18

now & heavier production of ralls, and
after & while when the rallroad demands

.hn\r- slowed down, which they undoubt-

edly will, the situation will ngt be o
tetize ns regArda steel supplies, althougi
| the war demands will ghow no letup.

Ovens Are Increasing.

Thres batteries, 138 ovens each, are
now In operation al the Clalrion bypro-
| duct coke plant of ths Carnegle Steel
Campany, with a fourth battery due in
thres woeks, and a fifth Iater In ths
vear, so that 640 ovens are In prospect
before the end of the year. The 3%4
avens In operation are not speeded up 10
thelr full tonnage as yet, and the conl
supply 1a far from abundant. On ac-

| eount of still more pressing war work It

has been Impossible to completa tha
barges destined to carry coal from thas
Connellsville reglon to the Clalrton coke
it, which has had to depend Inrgely
upon rall <hipment of coal, The thres
Clairton furnaces are fully supplied by
the present coke output, but there is not
a great deal In addition,

Neports from several largs stes) inter-
ests ehinw n slightly henvier steel ingot

| production in August than In July, an

Increasa alightly greater than the extira

| length In August, which hnd no hollday

1o balance Independence Day in July,
but had an extra Saturday. On the
whole prospeeta are ubout even na to
whether August production of Ingola
will show a greater or leas rate than

L July production, The July rates was
i about 42,250,000 gross tons o year, Juns
| having shown n maximum rata for tha
weir of 41,500,000 tons. Ewven If tha

output wero alightly less in August than

| In July, the showing would not bea eon-

aldersd bad, the curtallment belig less
than usually oecurs in tha two months,

| production nlways spoeeds up in Sentem-

ber and October, but this year the gov-
erning olement will probably be the sup-
ply aof coke, controlling the productlon
of pig Iron, and lately thera lias devel-
oped 0 dec!ded shortage of coke at soms
plants, chiefly mttributable to low opern

tion of bechive ovens. Byproduct overs

| continue to operate at the former ratio

to rated eapacity, and the eapneity In-
crenses from tima to time through tha
completion of new avens. The Carnegln
Steal Company's pIg fron output s now
running at the rate of 87 per ¢ent. of tha
capacity of the furnpces In hlast, n very
good showlng i the elrcumstances, nml
tha company's furnnces are fairly wel

v. ‘The only furnucn
i s of two Edgar Thoamson stacke,
belng  remodeled, The com
pany's ingeot productlon is running at 65
per cent, of rated eapacity. The sunply
uf g i |\1 i= If anything ahove the nor-
mal propartton, hut tha shortags of
scrap ourtnils the satecl output, With
the same pig {ron and A pormal supply
of sorap the company’'s slesl output
would he 100 por cent. of capacity, nnd
there would be a Uttle plE fron lo apare,

Retiter Proapect for Plg Tron,

There ars progpects of a belter prodye-
tion nf pii Iron now that the hot waitt har
ia apparently over, but steel mill mana
gors nssert that thelr operations are 1k
wipn our led Ly hot weather, so that
Y fron reguirements bld fale to \nereass
nearly F not quite pe mmuch ag euppliss,
pe wonther conditions are con-
corned. Efforts are being made along tha
line of getting hack into operation soms
Coannellsviile ovens that have bheen clnsed
in order that their conl may be pent o
newly complated by product ovens, but

nrospecta of the problem being worled
sut  succes=fully { cola Droe-
duttion 'ii'-l v W ! “al tonE, com-

received thin week Some  shell ateel
manufuctire at rail mills has had to be

now n# If the monthly requiremant in
shell steel before the #od of the year wiil
be far above the hulf milllon ton mark.




