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WAR STOCKS HAVE
RIVAL IN GOPPERS

Furnish Bulk of Trading in
Half-Day Stock Exchange
Session.

U. S. STEEL IS AGAIN 77;
YIELDS TO PROFIT TAKING

Bethlehem Steel Loses 914, Points
on a Single Sale of
100 Shares.

NIEW YORK, August 28—Moderate
activity with the usual week-end ir-
regularity of prices were the principal
features of today's stock market. The
bulk of the trading was in war shares
and coppers, both groups displaying
variable tendencies, probably was a re-
sult of contract settlements.

Tennessee Copper was again the chief
feature among the metals, declining
almost at the outset to 553%, 2% points
from yesterday's close, and making
only fractional recovery. Other cop-
pers were consistently strong, but
ah:drwed few material changes at the
end.

Changes Within Narrow Limit.

There was again heavy trading in
Pittsburgh Coal gommon and preferred,
the latter making a net gain of 5%
pointa to 105 on persistent reports that
plane have been completed to pay back
dividends. Other stocks, including
fertilizers and chemicals, rose and fell
within 2 to 3 point limits.

United States Steel repeated yester-
dav’s high quotation of 77, but yielded
slightly at the close on further profit
taking. In final dealings there came
a demand for such obscure stocks as
Western Maryland and a few other
minor railways. On a single sale of
100 shares Bethlehem Steel preferred
dropped 913 points to 140. Total sales
amounted to 345,000 shares.

Trade Reviews Optimistic.

Weekly trade reviews were again of
optimistic tenor, with a broadening of

demand in mercantile lines. Bank
clearings at leading centers conflrmed
this improvement. The local bank

statement fulfilled popular estimates,
reserves increasing by over 12,000,000
and placing the excess reserves at the
high fizure of almost 3205,000,000.

Interest was manifested in the fur-
ther imports of British gold by way
of Canada, but bankers identified with
the transaction declined to disclose the
amount of the gold and securities in-
volved. Demand sterling broke to the
new low record of 4621, or % of a
cent to the pound under the low record
established vesterday. Rates on Paris
and Rome also were weaker.

Bonds dealings were light,
lower tendency. Total sales
value) ageregated $1,320,000.

All United States bonds and Panama
3s were lower by 1 to 3¢ per cent on
call during the week.

Arabic Incident Still Holds
Place as Big Market Factor

NEW YOREK, August 28.—The week's
wiolent revulsion of speculative senti-
ment turned wholly on the Arabic case.
Official pronouncements from Berlin
aroused hopes of concessions to the
demands of the United States govern-
ment that would avold a rupture of re-
lations. The informal nature of the
Berlin assurances and some of the
stated conditions left sufficient doubt
of the final settlement to give pause
later to the rise.

Having retracted practically all of
the decline which followed the sinking
of the British liner, there recurred also
the question then raised of the over-
extension of the advance and of ex-
cesses in war order stocks. Volatllie
movements in these issues still were the
feature of the market.

Holding for Higher Prices.

Steel trade advices showed producers
helding for higher prices and indis-
posed to expand contracts on the way
up. Important buying of the railroads
1= =till lacking

The copper situation indicated vast
improvement, some of these issues
muaking highest quotations in their his-
tory. Undoubtedly the advance in these
gtocks had its foundation in the higher
prices guoted for the refined metal
abroad, where futures rose twice to «
total of 61: pounds sterling to the ton.
There was also a decided increase in
the demand from domestic consumers,
whose supplies had run low.

L.ondon exchange broke to the new
low level of $62!':, reviving the prob-
lem of means to stabilize rates. Definite
plans await the coming of British and
French banker delegates. The hurden
1aid upon payments for our exports will
operate as u check on demand, except
for war munitions, which must be tak-
en without regard to cost

French Terms of Credit.

with a
(par

French importers arranged a bank-
Ing credit here of $20,000,000, not fer

war supplies, drafts for which may
figure in an open discount market in
wWew York. Another big shipment of

gold to this country, via Halifax, was
under way at the close of the week.
Frobable effects of the cotton contra-
vand order and possible opening of the
Dardanelles affected cotton and wheat
markets. This country’s strong bank-
fng position gives every confidence of
mbility to safeguard the marketing of
crops and to insure credit facllities for
foreign trade,

Heavy Barbed Wire Orders
for the, Nations at War

NEW YORK, August 28 —Independent
manufacturers of wire products have
taken contracts for about 20,000 tons
barbed wire for the allies in the last
few davs. J. P. Morgan & to. placed
most of the business in lots of 3,000 to
4000 tons. The United States Steel
Y roducts Company also sold about 140,-
ond tons additional and preparations
have been made to install more four
point milis to meet the continued heavy
foreign demand. August export wire
contracts to date aggregate 100,000
1ons,

Munitions manufacturers are in the
Tuarket for flat steel for diaphragm
fuse sockets for shrapnel shells in
lots of 1,006 tons each, but find it dif-

sleult to place orders as domestic bed
ynanufacturers have taken up most of

« present mill capacity for several
months and the price has been ad-
Vvanced from Z.85 cents to 3 cents per
Pound. Wire rods for export sold at
£2% per ton. Black sheets were ubp §$1
per ton.

Orders for Shell Bars.

Contracts for 45,000 tons round steel
shell bars were placed for Frunce and
Hussia and 500.00p tons more for this
and next year's shipment are under ne-
gotiations. Steel output and shipments
generally have steadily increased.

.Following the booking of orders for

ree additional boats the Cramps’
{pbuilding and " Engine Company
saced a contract for plant extension

equiring 2,100 tond of steel shapes
ith the American Bridge Company.
®'he latter company also will furnish
6.300 tons steel for -a section of the
New York subway and 4,800 tons of
ntehal for u;tlg% of the Philadelphia
sybway, and 2, tons iron castings
Sill be furnished by another company.

Auvgust subway steel apnd iron con-
tracts amount to 60,000 tons.

Rail orders last week aggregated 30,-
000 tons, making a total since August
1. 67,000 tons for domestic shipment.
The Omaha road has ordered 100 re-
frigerator cars from the Haskel & Bar-
ker Company. . Merchant bullders in
August took orders for 2,075 cars and
2,000 center construction: railroad
shops will build 205 cars. August pig
iron sales are estimated at 800,000 tons,
Prices advanced $1 to $1.50 per ton.

COTTON MARKETS.
NEW YORK.

NEW YORK, August 28.—There was
a renewal of the general buying move-
ment in the cotton market here today,
which sent prices mora than $2.50 per
bale above Friday's closing figures, and

closed the market strong at a net ad-
vance of 25 to 29 points. with Decem-
ber contriucts selling at 10.20, or about
$4 per bale above the low level of last
Monday.

The opening was firm at an advance
of 12 to 15 points on overnight buying
orders, and a broadening demand en-
couraged by further rains in the south,
the reiteration of bullish predictions
as to the showing of Monday's condi-
tion report, and the continued rumors
that German interests were replacing
cotton sold out at the beginning of last
summer. There was a good deal of
realizing, and rather more favorable
crop reports from the Carolinas prob-
ably promoted some scattered selling
for a reaction, but all offerings were
readily taken at trifling concessions,
and the demand became even more
active late in the meorning, with Oc-
tober selling up to 9.90 and January to
10.34, while Marech tcuched 10.58; with
active months generally showing net
gains of from 25 to 29 points. Last
prices were at practically the best of
the day. The strength of the market
seemed to frighten some of the early
sellers, particularly as reports that
cotton was selling at a tenderable
basis in the south were not accom-
panied by any indication of increased
hedging, and the final spurt of prices
seemed to be largely the resuilt of cov-
ering. A private crop report made the
condition of the crop 71.5, against 77.9
last month.

Local warehouse stocks are losing
moderately as a result of exports, and
the statistical position has been some-
what strengthened as a result of con-
tinued full spinners’ takings. Detailed
weather reports showed heavy rains in
northern and central Texas. Port re-
ceipts today, 4,498: season, 10,722,885;

exports, §,242; season, %,321,322; stock,
665,694,
NEW ORLEANS. .
NEW ORLEANS, August 28.—Bulls

continued to force advances in the cot-
ton market today, basing their buying
on bullish private condition reports and
fresh rains in Texas. The rise was
maintained up to the close, which was
firm at & net gain of 22 to 24 points, or
within a point of the best of the ses-
slon. It was an active and excited day
around the future ring, and trading
was heavy.

The opening was at the advance on
good cables; brokers had large buying
orders to fill, some of them apparently
resulting from reports that a prominent
private bureau would come out with a
condition estimate of under 70 per cent
of the normal, while another bureau
was credited with condition figures of
69.7, as compared -with 76.9 a month
ago. The interior was a large buyer of
futures, purchases being far in excess
of offerings from =apot centers in the
way of hedges against actual cotton.
Crop accounts again were generally
unfavorable and buying was stimulated
by the storm area appearing over
Texas, bulls making much of the heavy
rains noted at a few points in that
state.

At times realizing on long cotton
brought about small reateions, but, on
the whole, offerings from thls source
were not large enough to exert pres-
sure. The market was given a firm
undertone by the belief in an unfavor-
able conditlon report by the govern-
ment Monday.

NEW YORK PRODUCE.

NEW YORK,

Quiet.

Rye—Easy; No.
New York.

Barley—=Steady.

Wheat—Spot strong; No. 2 red, 1.14
e, i. f. New York prompt; No. 2 hard,
1.15% c. i. f. New York to arrive lake
and rafl; No. 1 northern Duluth, 1.01,
and No. 1 northern Maniteba, 36% c. i.
f. Buffalo. Futures firm; September,
1.07.

Corn—3Spot firm; No. 2 vellow, 58%
prompt shipment.

Oats—Spot qulet.

Hay—=Steady.

Hops—Steady.

Hides—Dull.

Leather—Firm.

Pork—Steady.

RBeef —Steady.

Lard—Steady.

Tallow—Quiet.

Wool—Steady.

Rice—Steady.

Molasses—Steady.

Evaporated apples—Neominal.

Prunes—Quiet; Californias,
Oregons, T¥al0.

Apricots—Easier; choice,
tra choice, 8% ; fancy, 915,

Peaches—Dull.

REaisins—Quiet.

August 28.—Flour—

n

western, 1.01 c. 1. .

4allily;

T3;a8; ex-

New York Bank Statement.

NEW YORK. August 28 —The actual
condition of clearing house banks and
trust companiea for the week shows
that they hold $204.799.,580 reserve in
excess of legal requirements. This is
an increase of $12,211,760 over last
weelt.

The statement follows.
tion:

Laons, $£2,655,374,000;
$8,355,000,

Reserve in own
which $413,279,000
210,067,000,

Reserve in federal reserve bank, $141,-
355,000 ; increase, $2,711,000.

Reserve in other depositories, §36,845,-
400 ; increase, $3.951,000.

Actual condi-
ete., increase,

vaults, 3458,554.000, of
is specie; increase,

Net demand deposits, $2,667,52%,000;
increase, $26,293,000,

Net time deposits, $142,0932,000; de-
crease, $625,000.

Circulation, £37,070,000 ; decrease,
$27.000.

Aggregate reserve, 3666,760,000.

Excess reserve, $204,799,550; increase,

$12,211,760.

Summry of state banks and trust
compaiies in Greater New York not in-
¢luded in clearing house statement:

Loans, etce, §330,964,600; decrease,
$1.547.500.

Specie, 549,979,100 : decrease, $41.700.

Legal tenders, $8.467,100 decrﬁme,
82,400,

Total deposits, 3%$7532,137.500; increase,
$I.880,000,

Banks' cash reserve in vault, $10,150,-
ann,
Trusgt companies’ cash reserve in vault,

$4R, 285,000,

Mercantile paper. J1gaS¥

Sterling., sixty-day bills 9:  de-
mamd, 4.6 cables, Francs,
demand, 1z: cables. 5971 Marks,
demand, %1% cables, 813 Lires, de-
maund, #.52; cables, 6510, Rubles, de-

mand, 54%; cables, 4%,
Bar silver, 447 Mexican dollars, 37.
Government bonds steady. Railroad
bonds eaay.

LIVE STOCK MARKETS.
NEW YORK.

NEW YORK, August 5 —Beeves—
Receipts, 376 head; no trading.

Calves—Receipts, 5068 head;
veals (Canadian), 11.00al2.50; calves
(Canadian), 5.00a7.75.

Sheep and lambs—Receipts, 3,979
head: steady; common to fair sheep
(ewes}, 3.00ab.25; good to prime lambs,
9.50a10.00: culls, 7.00.

Hogs—Recelpts, 1,280 head: no trad-

ing.
CHICAGO.

CHICAGO, August 2& —Hogs—Re-
ceipts, 12,000 head; weak; bulk, 8.75a
7.70; light, 7.40a5.05; mixed, 6.60a7.95;
heavy, 6.35a7.70; rough, 6.35a6.50; pigs,
T.00u5.00.

Cattle—Receipts, 100 head; weak; na-
tive, 6.10a10.15: cows and heifers, 3.10a
8.75; calves, 5.50a12.00.

Sheep—Receipts, 3,000 head; steady;

steady;

wethers, 6.00a6.70; ewes, ' 4.0006.25;
lambs, -7.25a9.66, - - - - . -m
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RESERVE BANK REPORT
FOR THE PAST WEEK

Gold Reserve Increases $6,200,000;
Other Reserves Show $7,200,- -
000 Loss.

Resources . and Liabilities - of the
Richmond Bank Set -Forth
in Detail.

The federal reserve board made pub-
lic yesterday its weekly bank state-
ment as at close of business Friday.
As compared with the preceding week
the statement shows a gain in gold
reserve of 36,200,000 and a loss in other
reserve of §7,200,000. A gain of $3,100,-
000 shown by New York in the gold
settlement fund is partly effset by net

reductions for the Roston, Cleveland,
Chicago, Kansas City and Minneapolis
banks. The loss in other cash shown
by the New York bank is almost en-
tirely offset by galns of gold_by the
Boston and Philadelphia banks.

Thg amount of commercial paper held
shows a gain of $300,000, Atlanta, St.
Louig’ and Kansas City reporting the
largest increases. Bankers’ accept-
ances show a gain for the week of
$800,000, the Chicago bank alone re-
porting an Increase of $400,000 in its
holdings of this class of paper. Of
the total amount of paper held 10.4
per cent matures within ten davs,
35.3 per cent within thirty days and
72.5 per cent within sixty days. The
holdings of agricultural and live satock
paper stand now at 4.5 per cent of the
total, as against 4.1 per cent for the
week before.

Bank Purchases of Bonds.

A total of $96,000 of United States 3
per cent bonds was purchased during
the week, mainly by the Cleveland and
Chicago banks. Municipal warrants
show an increase of over 37,000,000 as
a result of large purchases of New
York city warrants. The Boston, New
York, Philadelphia, Cleveland and Chl-
cago banks all reported increased pur-
chases.

As a result of the Old Colony Trust
Company becoming -a member of the
federal reserve system the capital
stock of the Boston bank shows an in-
crease of $360,000. The ratio of bills
and investments to paid-in capital now
stands at 141 per cent, as against 127
per cent at the end of the previous
week. Reserve deposits show an in-
crease of 3$6,900,000, large increases
being reported by the Boston, New
York, Chicago and St. Louls banka,

Federal reserve agents report a total
of $109,900,000 net of federal reserve
notes " issued to the banks, against
which they hold $91,000,000 of gold
and $19,300,000 of paper. A total of
$2,200,000 of additional federal reserve
notes wag Issued to the banks during
the week, New York, Cleveland, Rich-
mond, St. Louis, Kansas City and Dal-
las reporting additional issues. The
banks’ net liability upon their out-
standing circulation is reported as
£16,700,000.

Richmond Bank’s Report.

The weekly statement of the resources
and liabilities of the Richmond federal
reserve bank at the clese of buslness
Friday was as follows:

RESOURCES,
Gold coin and certifieates in vanlt.... $4,119,000
Gold settlement fond............. 4,370,000
Gold redemption fund... 345,000

Total gold reserve.......... . 38, R34 000
Legal-tender npotes, silver, ete. 122 (00
Total reserve........... . 58,956,000

Bllls discounted and
Commercial paper.
Municipal warrants:

Due from other federal reserve banks,

veess 8,652,000

] S S 331,000

All other resources...... sreses e 176,000

Total resourtes. - .-....---- e ess s FIB 115,000
LIABILITIES.

Capital paid In....
Heserve deposits, net....
Federal reserve ooles,
All other llabilitics

e eeenzneneenes 16,115,000
MEMORANDUA.

Total liabiiities....

Federal regerve notes issued to the

DEDKS o iocnceasoosessnmnssnes -+ - $0,000.000
Federal reserve mnotes in han T

17T L R 235,000
Frderal reserve notes in cirenlation &'m';.fu';
Gold and lawful money with agentf... T.7aW), 000
Carried to oet lisbilltles............. 6,565,007

Resources and Liabilities.

The statement of condition of the
twelve federal reserve banks for the week
ending Friday shows:

RESOURCER.
Gold roin and ecertificates in wault. . . $211, 145,000
Gold settlement fund...... e h e o, B0, 00ty

Gold redemuption fund with Unlted

Btates 1reasarer........cco-cevrenn 1,104,000
Total gold reserve. . ... ... .oon F20R, 170,000
Legul-tender notes, silver, ete....... $19,578.000

Total reserve
Bille diseounted and hough

Maturitles within ten days. .. ... $4,445.000
Maturitles 10, 8B5S, (RN
Maturities within sixty 3

Muturities within ninety dars

Maturities over ninety days
Total
Investments:
United States honds
Munleipal warrants. ...
Federal reserve notea, net..
e fram federa] rescrve banks., net..
All other resourctes. . ........cocoooua

Total resources

Capital pald in
Reserve deposits. net
Federal reserve potes, net.
All other liabilities

Total HNabilitlen .. ... .......

R .$.:{.-"i!;.1l-"1.'l-.F_H-lfT}

Gold reserve aganlnst net Jiabillties. 821 per cent
'aslhi reserve apgalnst net Tiabilities, 882 per cenl
Cash  reserve  agalnat  liebilitles

after sertiog wside 40 per cont
golil reserve agalnst net amount
of federal reserve nates in elreu-

lation 9.8 per cent

CHICAGO GRAIN.

CHICAGO, August 25 —Lowest values

for the crop were registered by wheat

at the opening today., There way a
temporary rally on covering by shorts,
but offerings beecame freer and the
market declined again, closing irregu-
lar, 13 lower to Y higher at 971 for
September and 938 for December. Corn,
after a2 nervous opening a shade higher
to 'x lower, irmed up on forecast of
unsettled weather in the northwest and
closed strong, % to 3% net higher, with
Sentember st 737% and December at
621:1638. Oats, after a little early
strength which followed a weak open-
ing, declined and closed unchanged to
I to 'y lower. Provisions closed dull
and easier, 71z lower to 2% higher.
The low prices which marked the
opening of the wheat market was the
signal for a rush of buying, mostly on
the part of shorts, who were prompt-

ed largely by a sharp upturn at Mia-
neapolis, where mills were buying
heavily. Values here advanced male-

rially, but free offerings brought out a
reaction in a lit{le while, a weakening
in the northwest markets also being &
factor in the decline here,

The latter half of the session in the
wheat pit was marked by a steady de-
cline. News came from the northwest
that country offerings were increasing
and a large movement was expected
next week.

The strength manifested by corn in
the first hour continued to the finish
axcept for a elight decline after the top
point had been reached. The rally was
quick and declslve. Shorts were large
buyers and acted on forecasts of frost
for northwestern states and on con-
tinued smal]l movements of cash corn.

Onats sagged at the opening to the
lowest prices recorded by the ecrop.
There was a fair rally on short cover-
ing. in sympathy with other grain and
on prospects of unsettled weather. The
close was near the low peint of the
day.

There was little business in the pro-
vision market. Pork and ribs showed
the most activity, but throughout the

list thers was a-declining tendeney. - -

-

[

Exchange last week.

WEEK’S RANGE OF PRICES.

Corrected to the Close of Business August 28, at
the Office of The Evening Star.

Railway and Miscellaneous Shares.

. .. The following table shows the week's highest, lowest and closing prices,
individual sales and net changes of securities sold on the New York Btock

the year 1915 to date.
1915.

2613
i
33
48
8
25
91}a
40

2

39
43
1924
20%%
4
24
19
7
56
100
2413
992
116
218
15%
TN
4014
9214
%6
2624
6334

4614

o4

9274
129%
10414

15%

43k

18

1Y

10}
106

.
122

1914.

High Low High Low
28i% 19% 4034
144 6 4615
49 82la 76
6ol 47% 63
3315 18- 6%
350 193 64%

. 9% 80  107'a

.33 421 T3k
864 83 170%
46} 32 5418
54 34 9
23 17 425
32 197z 35
s 7 213
325 24 290
3 20! 68
10232 96 1001
71l 50 84!z
105 972 1082
137} 27V 58
10078 97 114'4
1241 114 12434
256 215 252
200 12 38la
8 72z 9434
38 24} T8
100%: 8912 105
10134 96}a 1013s
52's 38la 8
0828 67 8434
833 69 32
45314 281 31
9135 68 180
94l 79 93
No Sale 9%
3008 15's 2%
68 50 543
160}2 133 174
3814 25783 46
68 40 4034
f15%4 9% 14l
44 25  36%
10734 B4% 98X
13678 122 132
No Sale 39
4 3% 403
344 20V 4473
1303 112}4 13134
4$5Y 314 9ds
134 7 19
72 m8ly 84%%
No Sale 923,
No Sale 125
15934 138% 153
31l 4 18%
Not Listed 24X
2044 11 304
3214 200z 30a
493 32 46%%
0% 204 314
43 W% 65
15 T4 60
150% 13702 178!%
99 376 24
g5 70 1104
287 10°% 644
95 797 1084
1343 111%% 1224
0 24 45
57% 4014  68%%
115 105%% 113
19% 14% /38l
1885 1% 2434
65% 50 ik
Not Listed 213
Not Listel 76}
113% 82 114
0k 6412
2815 204 29%s
62 0% 602
40 W GE
101 85 106
1564 118 148
14174 125 125}z
15} 142 I8
44 41% 927
17be 17 44
7314 464 97
2434 16}  29'%
168 10 19%%
137 02 124
24 8la 154
30 7 1814
52%& 41 5374
139 120 132
14 9 2935

D1 4D 70
6L 1004 1623
) 58 151l2
g6%s 77 92%¢
8. 490 TN
318% 18}4 85
10574 9714 109%4
791 64's 81
118':  G6%a 112°%
929 17i4 38
3120 3912
113's 10205 111%
nls 15 B
g3ls T 1062
4% 26 A7
150 130 167
2435 193 Mz
29%a 15 26Ls
e 137 1578
a7 18 470y
o1’ 73 10278
1678 kg 14
a5 i N
18 s
41 HAPs 185
o3%s WA 17
IR 45 42%%
197}: 1704 2093
33 1913 3678
gol; 81 %
28y 14 19%5
854 58 63
#y 2 X
as; 20 8
26t 20 120
o 70 107
368 2424 9
14078 112 133
17 1la 1708
44 33 58
&5 3% 8%
16435 112 134%4
§6 78 82
o3y TH 24
oy 2 42k
o] 15 7658
85l 70 98
63 44}2 T4
104% ©95}s 10
67k 48 1%
1123% 103% 113k
504 457 13
345 1T 0%
w07t 96 102
$s 12 2
35 10ld 29
66is 53tz 72N
70v; 64 1205
No Sale 198
108 (80 114

High and Jow prices are also given for the year 1914 and

Week ending August 28, 1915. Nat
- Sales High Low Close Chge.
Alaska Gold Mines..... 880 337 32 33 - %X
Allis - Calmers......... 90,100 41}¢ 30!5 391 + 5l
Allis - Chalmers pr..... 14300 714 64 7004 - 473
Amer. Agr. Chemlical.., 4,700 63 54 624 -+ Tl
Am. Beet Sugar......-. 46600 667 574 66 --8
Amer. Can ............ 245400 633g 52} 61} --5
Amer. Can pr...... c... AT00 106 105): 106 -1
Amer. Car & Foundry.. 83,400 73}z 61 72 -8B
Amer, Coal Products.... 11,400 157'% 147!z 157}z - 9'2
Amer. Cotton Oil....... 8,100 5275 48'q 52% - 4%
Amer. Hide & Leather.. 9500 9 6L 9 -t
Amer. Hide & Leatherpr, 6490 38% 24%¢ 385 - 4%
Amer. Tce Securities.... 2,300 24)3 2280 24!5-- 1)2
Amer. Linseed ........ 69,100 21%s 13%s 214 + 5'2
Amer. Linseed pr....... 129%0 390 33 23
Amer. Locomotive ..... 34930 56 48 6
Am Locomotive pr...... 300 97 96le 97 1
Amer. Smelting ......,k 36400 B82){ 76l{ 82 - 4%
Amer. Smelting pr..... 1,200 107 105 167 - 83
Amer. Steel Foundry... 12800 34 45%% 353% -1 6
Amer. SUBAT ....oc.... 3,100 111%g 107!4 111 -3
Amer. Tel & Telegraph 2700 124 122 1233 | 2%
Amer. Tobacco ........ 300 227 22414 225 - 14
Am. Woolen Co........ 2,100 33} 3324 3561
Amer. Woolen pr......- 700 91}z 893 91 -+ 33
Anaconda Copper....... 197,800 7475 663 T4 - TM
Atch., To. & Sante Fe.. 6,500 102} 100 1017 - 13§
Atch., To. & Sante Fe pr. 800 69 a8 @B —1
Baldwin Locomotive.... 48800 7975 70 7915 + 343
Baliimore & Ohlo....... 17400 82%z 7812 81'3-1- 1%
Baltimore & Ohiopr.... 90 71 703 T0M — )4
Bethlehem Steel........ 500 201 268 201 17
Bethlehem Steel pr..... 1,100 151 140 140 —1
Brooklyn Raptd Transit. 11,500 B854 83)2 85 - I
Butte Superior......... 2L100 68%% 563 68}4 -- 94
California Petroleum... 15000 19} 15 18 4+ 134
California Petroleum pr. 6,600 42 3714 4012 - 514
Canadian Pacific........ 23,000 132}z 146%z 151}4 - 37
Central Leather........ 26400 44%z 4135 44%: -- 214
Chesapeake & Ohlo..... 4700 4614 42!3 46 -~ 14
Chicago Grt. Western... 1,100 12 11 s — 24
Chicago Grt. Westn. pr. 1800 302 20 30 +1
Chi., Mil. & Bt Paul.... 6,100 8 80l 8275-- 233
Chi. & Northwestern... 700 126'% 12414 1261g L g
Chl., R. 1. & Pacific..... 124300 24} 2075 2025 — 1
Chino Consol, Copper... 29000 47!¢ 4312 46741 2%
Col. Fuel & Tron...... . 38700 437% 37 425 - 3
Consolidated Gas....... 3,700 127}z 12434 12715 -- 223
Continental Can........ 10,700 91 &1 8612 -+ 3
Corn Products.......... 52400 19 <15 19 -+ 3
Corn Products pr....... 2100 843 82 8475 - 172
Crucible Steel.......... 126,000 7814 6 7574 — 6%
Cuban-American Bugar. 6900 125 105 118§ + 6%
Delaware & Hudson.... 800 140%¢ 1387% 140 - 74
Den. & Rio Grande pr.. 1000 10} 9 9 -+ 2
Dome Mines......... Vs 7,200 22 20 2135 -
Distillers Securities..... 15400 283 24} 2734 -
Erie Railroad..:....... 051,300 2873 28l 2815 -
Erie Rallroad Ist pr.... 8200 4433 403 43}
Erle Railroad 24 pr.... 1100 35 3415 35 -
Federal-Min. & Smelt... 1,900 35 23 -3 +
Federal Min. & Smelt. pr, 2,300 32 451y 5l =
General Electric..... vo. 35000 178}% 167 175% -- 6)
General Motors......... 5900 219% 195 2193 —-18
General Motors pr...... 1,300 110% 109  110%5 = 3%
Goodrich, B, F.......... 61830 64 544 62ls -1 645
Goodrich, B. F, pr...... L1100 108} 107 107 — 1
Great Northern pr...... 4,100 118%% 116 11875 = 2%
Great North’'n Ore cert.. 71,6 434 33} 43 <+ 34
Guggenheim Explor..... 47,900 68%% 59 675 -~ 6%
Illinois Central..... 700 1032 101 102 - iz
Inspiration Copper..... 111,600 36i¢ 312 %
Inter.-Met. vot. tr. crt.. 11,400 213§ 19} 4
Inter.-Metropolitan pr.. 20 73l 744
Interbor. Consol. Corp... 13500 2134 19l
Interbor. Con. Corp. pr.. 180 75'% 71'a
Inter. Harv. of N. J.... 14470 110 101 -
International FPaper.... ax 1 9la 10 4+ ¥y
Kansas City Southern.. 8700 273; 2414 27 . |4
Kansas City South'n pr. 00 574 572 5Th — 114
Lacrkawanna Steel...... 0600 69 Sl%g 67l L1434
Laclede Gas, St. Louis.. 33 104 102 1031s 114
Lehigh Valley.......... 5200 143} 140 143'5 1Yy
Louisville & Nashville. . 600 114}2 111 11475 15
Maxwell Motors........ 13400 45ls 39 427, . o3,
Maxwell Motors 1st pr.. 11,200 92 853 a1 124
Maxwell Motors 2d pr.. 7300 38 Bz 3w = 1k
Mexican Petroleum..... 67,900 86%¢ 772 B3le 5%
Miami Con. Copper..... 18,700 271 24 2775 L 95
Minn. & St. Louis....... 5% 15 14 4 — 1
Min,, St. P. & S. S. M.... 300 18}z 116 11§ — 2
Mo, Kan & Texas...... 320 8% 7 81y 1y
Alissouri Pacific........ 538%W 5l 220 gEa - o4
Montana DPower...... Lo 30000 54 4915 5334 & alg
National Biseuit........ 300 119 118'c 118% 4%
Nat. Enam. § Stamping 13700 264 234 283, - 3%y
National Lead.......... 6310 657s 60 63 45
Nevada Con. Copper. ... 7900, 15 14 13 < 29
New York Air Brake... 578 15112 124': 148 aly
New York Central...... 8,100 9] &R G0Ls - 9l
N. Y, N. FI, & Hartford. 2600 644 6l 6214 1g
N, Y., Ont. & Western.. 2600 2635 243 25 L 713
Norfollt & Western..... 1,900 107%s
Narth American Co..... 300 72
Northern Paecific........ . BO00 108%
Pacific Mail. ........... 22 33
Pacitic Tele. & Teleg.... 4300  34%
I'ennsylvania Dailroad. . 1,100 10uis
Pittsburgh Coal........ G380 38l
Pittsburgh Coal pr..... (&7 1062 65 105 914
Tresed Steel Car....... 3ot 63 57% 6134 4 5%
Pullman Car Company. 300 160 136 160 + 3
Railway Steel Spring... 7,600 40}¢ 3330 30's — 214
Hay Con. Copper....... 17,300 24 21 2334 19
Reading Railroad Co.... 68800 150%s 144's 1405 4lq
Tiep. Tron & Steel....... 36,000 45'% 383 443 L 414
Tep. Iron & Stel pr..... 24500 102 C9by 1013 195
Ttock Island Co......... 1,300 g e T — 22
Fiock Island Co. pr..... 8,100 Bg Sy  Poye W
Rumnley Company....... ohd400 1% 71y ThE — 9,
Numnley Company pr.... 10400 15% 11 1138 — 11a
Seabourd Air Line..... : 80 147 14y 14ty 85
Seaboard Air Line pr... 1,3 32'% 31 10
Sears, Roebuck & <o... LB 156 140 13574 + 3%
Sloss-sSheffield St & Tr.. 10000 63 47% 353l gls|
Southern Pacific........ 37.500  90le 85'{ 9075 - 3% |
Southern Railway...... 5,600 16's 1413 1514 7
Southern Railway pr... 1,700 4814 46 4814 1 17
St. Louis & San Fran... 340 6'y 3 6
St. Louis & San Fr. 2d.. 90 6% 424§ — 13
Shrahaker Coi i 54900 1173 6315 1191 L1215
Studebaker Co. pro..... 00 104 103Yg j04 - ]!:
Tennessee Copper...... 148200 65 47 O+ 8
Texas Company........ 14500 153 137 15002 - 1nsg
Texas & Pacific........ 3000 10°s 6}3 j0 . s
Third Avenue.......... 2081 55 30ls 5435 | 3%
Union Bag & Paper..... leoo 7 [ PO P
Union ¥»Paeifie..... g 60,000 131}s 19384 1310 - 335
Union Paclfic pr.o....... 50 82 8134 82 L 14
Untied Rwy, Invest .... 64700 24% 17 2434 - 734
United Rwy, Invest. pr. 27,800 42! 3] 2Y — 94
17. S. Indus. Alcohol..... 30,200 76%s 6634 7935 1 2%
U. S. Indus. Alcohol pr.. 300 o8 914 98 - 44
U. S. Rubber Co........ 16300 524 473% 50 - 1
TU. S. Rubber pr........ 700 105 10225 105 -+ 2
U. 8 Steel..... veesa..1,014300 77 6732 76% - 6
U. S. Steel pro..e....... 5400 11234 10  112%s } 134
Utah Copper.......-... 44100 60% ¢3'¢ 8% - 3%
Va.-Car, Chemiecal...... 26,800 40%3 32z 403§ - ¢3;
Va.-Car, Chemical pr... 300 1000 100 10 — 1
Wabash Railroad...... . 1,400 1% Ys Ti— 13
Western Maryland...... 4900 29 23 aglg 13
Western Unlon Tel..... 5100 72%5 69 T2 - 91,
Westinghouse Mfg. Co.. 276,200 117}z 10}  116%s 4 5l
Willys Overland Co.... 6,100 188 166 183 13
106
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“Think, man, think

You carit travel on yesterdays steamer or last years
information. The earth takes a fresh turn every 24 houn
still you are lagéing’
plan or what
Its the habit of
Herbert Kaufman

—so must

behind. Where

to do means little.
lands -men at the top.”
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FINANCIAL—LOCAL AND OTHERWISE. |

BY I. A. FLEMING.

e

Bankers genarally are divided on the
advisability of joining the collection de-
partment of the reglonal bhanks of the
federal reserve system. Naturally the
federal reserve hoard would be pleased
to see the collection system used by all
member banks in the Intradistrict collec-
tions as a means to forward general In-
terdistrict collections.

Bankers who favor the turning over of
thelr intradistrict checks to the regional
bank for collection claim that it will at
once eliminate collection charges; will re-
sult in the accumulation of balances estab-
lished by miscellaneous checks at a point
on which a draft is readily acceptable by
all banks, and will bring a direct and
prompt presentation of checks, many of
which would otherwise go through numer-
ous and various sources.

These advantages would not accrue to
a bank not engaged in handling numerous
accounts for other banks.

Some bankers contend that the chief
complaint against the systemn is that
originating with small national banks who
do not have a large collection business, or
do much of 4 banking business with other
institutions. FEvery one admits that the
greatest good from the system would bLe
forwarded by the general adoption of the
facilittex offered.

Those who have taken advaniage of the
opportunities for having their intradistrict
checks collected at par in the Richmond
district are loud in their praise of the
active and energetic handling of matters
by the officers and board of directors.

There iz a large number of bankers
that have not jolned the system In
their districts for varlous reasons
which seem to appeal to them, chief of

which i= the attendant loss of profit
from exchange trunsactions. Many of|
these banks receive much more than

they pay out in collection fees. It isan
item of profit that makes up ne small
part of the aggregate annual earnings

of many institutions, -
Taking Washington as an instance,
many of the hanks here get southern

items sent from bapks in reserve cities
and elsewhere for collection and from
the west in much larger quantities than
Washington items are accumulated
here amd sent for collection to the
hanhers in other cities, This is not a
manufacturing or great wholesale cen-
ter, hence the rather limited general
distribution of direct items on local
Danks.

Another facior seen as an ohject-
tion to joining the collection system is
advanced in the necessity of maintain-
ing a balance, more or less elastic, in
the regional hank, on wiich ne interest
is paid, while in keeping reserve in
central reserve cities and other places,
to produce clearings, the balances draw
4 per ecent interest, a very desirable
factor in these days of close reckoning
in making ends meet,

1t deoes not require that a large re-
serve be maintained with the regional
bank, as immediate notice of exhaus-
tion or reduction of balance to the
eredit of a bank is given at once by
the regional management, and can be
responded to overnight.

While bankers are so divided in their
views on the guestion it is not ut all
likely that the wishes of the federal
reserve board for the general adoption

of the system by the regional banks
will be carried on. Tt looks as if it
might require compulsory sadherence

to the collection system to secure the
united support of all members, as but
comparatively few of the banks in the
federal reserve svstem have given the
measure their support.

It is the bhelief of some bankers that
the sponsors of the federal reserve law
in Congress will foree through a law

compelling all member banks to send
cvheck= for collection to their regional
banks, this being recognized as the
preliminary to interdiztrict collection,
the passing of checks at par through-
out the United States, with an end to
the exchange business of member
banks.

Manuy members of the svstem favor-

ing intradistrict collections of checks
by the regioual bank are opposcd to the
intradistrict collection.

They argue that there = no reason
why baukers s=hould not make collec-
tion charges on items on cities in other
districts, save on cantral reserve cities;
that there is no reason why a bank
should take ciecks at par and be out
of the use of their funds several days
while checks were in transit, without
reimbursement.

Bankers «iffer on the question of a
prompt return of checks being a good
thing. Some helieve that the money in
their own vuaults while the check is
working its way home is just as goml
a8 a one-day’s return, while others hold
that liability attaches to the collecting
bank, in the event of failure of 1he
bank on which check is drawn, provid-
ed due diligence and the most direct
routing is not made,

The Richmond regional bank is
acknowledzed to he one of the best
managed and profitable banks of the

twelve regional institutions, and the
chances are that stockholders will re-
ceive dividends before wvery long on

their stock subscriptions, in the event
of the federal reserve board approving
such a disposition of profits at this
time.

Expensive Collecting.

It is rather interesting to note that
the cost of collecting a dollar tax by
the internal revenue bureau, according
to Commisziouner Oshorn’'s report, was
1.614 per cent, or 316,41 on each %£1,000
collected.

On the face of it this looks like a
very large collection fee. It was great-
er than last year by §9 cents on the
$1,000. Gross expenses of collection of
internal were $6,710,000 as compared

10436 10513 — !4

with $5,784,000 for collections in 1914,
#

i
i

The report of the commissioner shows
some peculiar facts, contrary to gen-
eral opinions. There was a decrease
of 214,478,000 In the payments of tax
o1 spirits, while the collections on fer-
mented liguors increased over $12,.-
000,000, but the most unexpscted in-
crease was in the income tax, where
£5,809,000 inereased payments were re-
ported, and naturally a general reduc-
tion was expected, 28 Incomes did suf-
fer in 1914-15. Probably the department
has been making forfeiture and back
collections.

Copper Outlook.

Copper has been rather weak desplte
the enormous consumption of the metal.
During the summer months the small
producers are working their properties
to their full eapacity, and then close
down their mines for the fall and win-
ter monthe. In the meantime the
largest buying and storing of copper at
the low prices is being put through by
Phelps, Dodge & Co., and the reaping
of n harvest will start when copper
crosses much higher figures than any
in sight at this time.

British Trade.

Tt s interesting to know that Great
Britain's foreign trade for the first six
months of the year 1915, showed an in-

crease of £53,000,000 in Imports Into
the United Kingdom, while the exports
decreased £67,000,000.

Quest of Trade Commission.

Under this caption the National City
Bank of New York, in its publication,

the Americas, has this to say:
The federal trade commission has
taken a rather unexpected trck in its

investigation Into the necessity of per-
mitting T'nited States manufacturers
and exporting merchants to get to-
gether in combination for exclusively
export activities. It is sending a corps
uf special investigators to South Amer-
ica, Africa and the far east to find out
just how European combinations work
in the “neutral markets” when com-
peting with our industries in selling.
The commission heard much about
how the combinations do their buying
of United States raw products in their
hearings in Boston, New York and in
western cities. Tt found that European
cartels were able te manipulate our
markets in certain materials in such
i way as to obtain for the interested
munufacturers the supplies they re-
quire at a cost actually lower, on an
average over several vears, than what
our own manufacturers had to pay.
It has been established n® u fact thuat

the European combinations in the
chemiecal industries were in the past
ahle to wield enough power even in

our own markets here to repress the
growth of certain important phases of
the manufacture of chemiecal products
here. 1t is pretty well understood that
the commission itself favors absolute
freedom of co-operation among 1'nited
States business interests referring ex-
clusively to foreign trade, and is prob-
ahly of the opinion that it is now legal
under the Sherman law. The purpose
of the foreign investigation is prob-
ably to gather into practical form the
facts about co-operative competition in
foreign trade, for the guidance of
United States businesa,

DRY GOODS MARKET.

NEW YOHRK, August I5.—Cotton
goods were firmer today, with yarns
steady. Linens were very firm. Odd
widths of burlaps were in active de-

SAFETY FIRST.

First trust (mortgages) res! estate securities
are the safest investmenis in the world.

1 always have first trust real estate secursd
potes for male, any amouni. Not one (1) dal-
lar ever lost on uny loans mads by me.

12 years' experience; bank ref .

Fersonal attention given all matlers.

D. H. ROLAND DRURY.
801 Southern bldg.. 15th and H sts.

1 Bane comment on opporfunities avallable te

the mmmall Investoag, In New York Steek Ex
change =ecurities.  In the current izsus of
THE ODD 1LOT BEVIEW Tublisivd by
John Muir & Ca., 6l Breadwar, New Yorg
Clty, 81 a Fenr,  Send for free sample conles

Money to Loan

Becured hy First Dead of Trost on Real Estates
Prevalling interest and commis<ions

Joseph 1. Weller, 624 F St. N.W.

I Will Sell

$1,000 Capital Traction 57 at 1042,

22,000 Wash. Rwy. & Elec. 4% at S13§,

$2,000 Potomae Consld. 57 at 101.

25 Capital Traction at RB&.

25 Wash. Rwy. pfd. at 82% ex div.

25 Wash. Rwy. com. at S8%; ex div.

Z% Wanh. Gas at 7215,

400 Washington Utilities Co. mt 2214,

10 Mergenthaler at 17K

30 Lanaton at S0.

35 Continental Trust at 1193,

20 Wash. & Southern Bank at 98.

40 Munsey Trust at 5.

10 N. & W. Steamboat at 1823%;.

10 Wash. Exchange Bank at 12

10 Farmers & Mechanicn Bank at 208,

100 Washington Basehall Club at 18%].
F

5 Gayety Theater at 1335
1,000 Miller Train Control at 1%;.

I Will Buy

25 Capital Traction at 87.

30 Wash. Rwy. pfd. st 8015 ex div.
25 Wash. Rwy. com. at 88 ex div.
25 Wash. Gas at 71. -

10 Mergenthdler at 176,

Lannaton at 75.

Farmern & Mechanies Aank at 245,
Continental Trust at 117.

10 Rigmes Nat. Bank (offer wanted).

| 100 Washington Banseball Club at 15%§,
25 Graphophone com. at SO,

25 Graphophone pfd. at 87,

Subject to previous acceptance eor
canecellation. All executions for cash.
Buving and selling orders on all listed
stocks and bonds solicited.

Deliveries for cash at your ovwn bank.

THOMAS L. HUME, Broker,
1410 G St. Tel. M. 1346.

Rooms 8-11.

COFFEE MARKET.

NEW YOREK, August 28, —The market
for coffee futures wuas les= active to-
Ida_\_ sales being reported of only 5H000
| bags, while prives showed a tendency
‘to sag off in the absence of any im-
Eporl;nnt support. The opening was 4
| points lower to I points higher, with
Elate months  relatively stemdy, but
| there seemed to he some trade selling
of December and March which eased
off to 6.24 and 6.31, respectively, with
the market closing gquiet at a net lo=s
of 2 to 5 points. August, 6.17; Septem-

ber, 6.17; October, 6.23; November, 6.29;
December, 6.35; January, 6.40; Feb-
ruary, 6.45; Marech, 6.531: April, 6.56;

May, 6.62: June, £.66, and July, 6.70.

Spot quiet; Rio, No. 7, 7; Santos, Neo.
4, 915,

Few cost and freight offers were re-
ported from Brazil, with prices about
unchanged.

Rio exchanze on London was 3-3Zd.
lower with milreis prices unchanged.
Brazilian port receipts, 60,000;: Jund-
iahy, 42,000. Santos cleared £.000 bags
for New York. The weather was fine
in all districts of Sao Paulo, with tem-
peratures ranging from 30 to &% de-

mand and knit goods in better demand.

Erees.

The Year 1915 to Date in the Washington
Stock Market

Furnished by W, II. Hibbhs & Co,, Hibbs Bulidisg.
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Zan Georgetown Gas o
iy Washington Gas o

whhCapital Traction 1

-ty Ly
1o Anacostia & Potomac 5s. .

0 Uity & Suburban 58, ... ...
i Metropolitan R, B. 98. ...t
o, Washington Rwy, & Electric 4s.

1L Wash,, Alex. & Mt Vernon 58
44,0000 Potomac Electric con. s
27000 Potomae Electric Light 1st 58

S Washington Market 5s, 182

oo Riggs Realty (short) bs

! STOCE
Captial Traction

7
m

Sales.

& Electric

4,445 Washington Rw
2719, Washington Gas
n63 Mergenthaler Linotype ....
1,102 | Lanston Monotype
merican National Bank.
Nitional Capital Bank. .
Commerclal National Bank......
District National Bank

1
v
9

49| Federal National Bank..........
21|Lincoln National Bank......
12/ National Metropolitan Bank....
second National Bank
545/ Nutionul Bank of Washington..
74 American Security & Trust.....
27 nion Trust ..
A5 Washington Loan & Trust..
105 Continental Trust
10 Kast Washington Savings Bank..
100! Firemen's Insurance ......

118/ Columbia Title Insurance...
a20{Graphophone coim. ...
170|Graphophone pfd. ....coe0.0s
10{Merchants' StOTAES ..---s»
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Wit Washington Market Cold Storage 5s
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Open, High, Low . Closs,
............. | 104 104 | 1ozts
eeae TUERYE | 105 :_.' 1irTg | TG
L 107 | 1oad | 16y
Tomw Towd | Tom Tomd
IR T E TR T e L
el TOUSE | T02te | 1013 | 1021y
5 v 10430 | 1043 | T03Y | 104
I T e e e 3 A | 81 | B3 S, 82
..... ceal] BTN NI BT Silg
..... s Gt | qozia | amg | 100ty
...... . | 105|106 1033 | 108
S CFHE R KU R 104
FEUTRRES ETS CITTI (L)
= a6 | 9G | o H{IH
........ Lo TG ToG | 1053 | T4
......... PR 1) S T S CUVI S T 7
............... 100 1000 | 100 | 1005
{Open. High.| Low .|Cloge.
N— 86 Bile
) Stiig

caeuinaiienianl TG
i}

1
105
190

[
105




