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Short-Term Notes

To Yield About

5% to 7%

Write for List No.

“Current Investment

593

Opportunitias'

Spencer Trask & Co.

25 Broad Street, New York
ALBANY BOSTON CHICAGO

The Part Payment Plan
A Systematic Method of Investing

Under its terms you can conveniently
purchase approved securities i lots of
one share of stock or more, or nne $100
bond, upward,  Write for booklet 27

R.C.MEGARGEL S CO.
Establiched 1001
Members New York f Chicage Stoch Erchanges
27 Fine Street~New Yori-

0dd Lot

Write Dept. 10
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Y. Stocls Exchange |
N. ¥, Cotton Exchange
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20 Broad Street, New York |
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| impressive scale throughout the ses- |
| sion.

| actions 'in bonds was established. |,
| The second 4s moved up to a shada | erepse o7

P
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| WALL STREET OFFICE:
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Telephone:

H
Hanover 6514 !

There is little complacency but
much faith in Wall Street's view of
the great battle in progress on the
West front. No disposition to min-
imize the importance of the gains
already made by the Germans is ap-
parent, but confidence in the ahbility
of the Allied foreces to eheck the ad-

vance before the real ohjcctive,

~————— | whatever that may he, is attained ;5 Call money

general, That is one reason why
the market advanced yesterday in
the face of news that the British
had lost more ground. The further
recovery of stock prices riot,
however, hased on war news, but on
the Liberty Loan announcement.
The amount to be floated was very
much smaller than Wall Street hadld
expected, even recent  re
ports had indicated that the earlice
predictions of an eight or ten billion
dollar issue would unt Le roalized.
Naturally the markets will he af-
fected less by a flotation of threo
billions than they would have been
by an offering of two oi three times
that amount. Doreover, the fict
that the rate iz to be 4% instead of
414 per cent tends to minimize the
readjustment of values of existing
socurities, The cutstanding 4 per
cent issues hayve hbeen =elling at
prices to yield about 414 per cent,
and econsequently the bond market
has been adjusted to that baszis.

Wiy

though

o

The effect of the loan announce-
ment on the outstanding Liberty is-
sues was striking. TFrom the open-
ing of the market the demand for
the second 4s was extraordinarily
heavy and buying continued en #au

The turnover in this issue was
g0 large that a new record for trans-

.
Wy

000 and 00000 hns been loaned on
time by the banks in the past two days.
These loana have been for thirty to
xty days at 6 per cent. Monoy bro-
5 satd that these had
t helped the genoral situption muehs

ions

Lring

o

Ruling rates for money vesterday; com-

pared awvith aoyenr ngo, were as follows:

Yeatarday, Yearaes,
percent, et gent,
........... 534 a2l
Tline money ILerat s

Board, subject to revizion on April 1

Sixty days.,.. . B 3l aled3hy

| Ninoty day 6 L@t |
Forr months, cveees B a4
i ol 6 months.... . 6 4
Commercial  Paper.— ''his market

was unohanzed, rates holdine fi at
G per orthe best regulir matu-

ritics.

The
ey
1

4
|'|].'l.'.1.:‘ 1

R 8 wre

Discount Rates.
count fur ench of tho
distriets are as follows:

twelve Foderel

—Days— =
Over Jdver Owver
Sor 15up 30up A9 up
logs, to A0, to 6, Lo 90,
Boston......... 4 4 41, 4ly
New York...... S 4ln 4l 4l
Fhiladelphia,... 4 4 4l 4l
Cleveland. ..., .. 4 ) 4la  dlh
Rithmond, ...... 4 als 4lg 415
Atlanta,. p— 4 414 4lg
Chicagro. 4 4a 4, 5
St Louis. L4 4 415 415
Mintieapolis. .., 4 4 4 5
Kansas City.... 4 2 44a 44
DATIAS. e seien o 4 414 410
San Francisco.. 4 4 47 4l
Bank Clesrings.—The dav's bank

clearvings at New Yoric and other citias
were:

Exehanpes. Rulances,

New York., ,.... TE24 652,440 $66.973.930
Bostorn .o BRAANS13 13316617
| Philpde 2. 713,842 8677446
L e 7 R £ e o0 22087987 4,071,161

Sub-Treasary.-
Sub-Trea: i

hanks lost to the
aw S1045,000.

Silver.--Hars in Londen were quoted
dy off Wad: New York, 9216, a des

“oer Mexicun dollars, Te, a

CARL H.PFORZHEIMERSCO. ! under 98, but later reacted to a little decline of e

‘Fhoues 4360-1:2-3-4 Broad

Broad St, N Y.

Cinn., Indianapolis & West. R.R.
New York, Lack. & West. R. R.

United New Jersey R. R. & Cana

F

V'hone Rector 6240,

REDERIC H. HATCH & GO,

74 Broadway, New York
Frivaie telopliona to Bostor.

Current Market Review

Sent on request.

Toole, Henry & Co.
V\ New York Jtock Exchanas

Hembers i New York Cotton Exchanga

Equitabile Bildg., New York

Liggett & Drexel
Members New Vork Stock Erchange
Conservative Investments
Send for Current Offerings

61 Broadway—MNew York
Boston Fhilad *Iphin Buffale
7 PP 7 )

1
!

Bonds for [nvestment

Harris, Forbes & Co.
I'ive Btreet, Corner Willlam

|
!
NEW YORK J|
|

Preferred Stock
TAX FREFE IN NEW YORK
to yield about 634 ¢

George H. Durr & Co.

120 Broadway, New York

7%

STEAMSHIP CQM?ANY of the Secretary that the rate now = i o ‘\".l_]_“‘.%n alue
Maseh 1818 = . ‘ounds, sterling. .. ... 34.75
oyl TilAr dividaid of ‘ous g veit i exien proposed is sufficient,” und that, . L.I,I: A %1? v $:‘,L'$;"E‘
;;:,,‘,;” | e cauitat vk U i iy J:-n\';- therefore, “in order to put an end to ¢ s (LB A Al
€ima of Dusitiens cn April 101 191 Letthe the expectation of a higher interest Bubles .....vveveeee.. 013 25 051.2
e R ].I.__C;ml_'l__i"'" Treasieer. | pate' it is proposed that the chIl—f::|:|-. n-h-_-lr.ilju. e |} gléff g;gs
R A i rowns (Denmark).,.. 0.30.75 .26 .8
AIRREDUCTION CCMPANY, Ing. version privileges shall not be ex- 07 [CERATED = Oo0 78 026 8
120 Broadway, Sew Yok, Marh 15 1 ; That |~

r;gn.;!”.'\*n‘ _'\:',I"';:"‘ 12, Yaix tended to the‘ ‘nr:w IJUﬂd:-:._ ) [hat L I'he above ratos expriess the cost of

The Board ot DI P would he equivalent to [ixing the foreign meney in te

elared the raiiar
ahare v thie

Apr! o
the close o

—
OfMee of the United

. DIVIDEND NOTICES
UNITED STATES

Hnsy . Wiy e
of 1M per

by

. Vit
o4 o stpok-
40 Seeratary
The Colorado Power Company
The reguiis quarter]y Alvidend “of ane-
alf of one per ceng (1 Thonn Jrh-\

=k ham basn Ao
5

el
to stockholdera of p
Huminess Mpred. 30, 1915,

A, K, WILLI Secratury,

15 1 navabia

i Gas Improveme ‘
- Corner Hroad nrid JE.-\}: S?’:‘r-ljllsr.l‘.o.
wne tren ERlndeiphIA, Mareh 13, 1910,
8 Dilrectors have this luy deslary
QuUATter 1 o6l two per cent, {(§1.600
While April 15, 1514, to Atosk-
Ord at the clome of Lunineas
Cheoka will he maydied
W. MOKRKIS, Treasurer.
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May Permit Increase

1 higher before th

| upon billions of bonds that must be  England.

above the opening sale and abouu
three-quarters of a point above the
closing price on Monday. 1t is prob-
able that thesze bonds will go still
e*coming loan cam-
paign is ended. Indeed, since they
are convertible, it would be surpris-
ing if th=y should fail to sell at or
close to par.

While there is no doubt that a
$3,000,000,000 izsue of Liberiy
bonds can be =old on the terms an-
nounced by Mr. McAdoeo, or, for that
matter, that there will be a large
oversubseription, a good many bank-
ers and other financial authorities
believe that the rate should have

E\\ been 42 per cent. That, however, i3

a debatable question, though we are
inclined to agree that the highey
rate would have bLeen better., A
banker prominent in the Liberty
Loan orvganization in this distriet
saild yesterday that the interest rate
did not matter, and that the Ameri-
can people ought to buy the bonds
regardless of the yield. That 13
tantamount to saying that those
who are patriotic enough to buy the
bonds should have a part of theiwr
income conscripted for the benetit of
those who refrain from buying. I
the government, relying on the
patriotism of investors, sells bondz
at a lower rate of interest than ig
demanded by investment econditions,
it is, in effect, imposing a tax on tha
bond buyers that ought to be lovied
on the whole population.

The most disturbing feature of
the Secretary’s announcement, in
the opinion of Wall Street men, i3
the statement that “it is the belie!

price which the government will pay
for money while the war lasts.
Money, however, is one of the few
things for which a fixed price can-
not be successfully maintained, und
we o not believe that even Mr. Mo

crord at | Adoo will be able to sell the billions

sold if the war continues on a hasis
of return fixed arbitrarily and with-

tions. The 44 per cent rate proh-
ably iz fair enough for the lean
about to be floated, but to suy now
that succeeding issues shall

the same rate is absurd. Neither

WASIHINGTON, March 26,—Amend- Bix months or a year hence.
ments to the Federal Reserve act affect- |

ing reserve requircments of hanks in

outlying districts of reserve or central
rezerve citics, allowing inerease of de.
nominations of eFederal Reserve notes !
up to $10,000,000 and muking other

changes in the law, were sgroe
by the House Banking and
Committes to-day, and the bill embody- | money at She Stoek F

ed upon
Currency

ing them will be taken up to-morrow ny
the House.

perve of 14 per cent of demand deponits |
in required in Lhe eentral reserve city

I

Under the ehanges agreed upon a re-

If a bank in

osented in the outlying districts of a

central reserve or reserve city, it inay
be suthorized to hold the same reserve

&0 o eountry bank, instead of the 10 or  quiry for fixed date

1

2 per cent,

i
[
1

!
)

e e

Money and Credit

Bankers were liheral lenders of eall

day, althongh the ruling rate advanecd
E% per cent owing to the
demand.

imerensed
The bankers' money eommit

.| tee was not mclive owing to the fagt |
10 per eent in reserve cities and 7 per | that the supply of funde from othep!
cent in eountry banks.

#ources wans entirely adequate to moet
the needs of the sitintion,

Brokers reported s broadening in- |

furns, It wos
lerrned yesterday that between $2,000,-

i,

hear |

xehange yeater- !

Canadian  Banlk tement. —- The
stutement of thi chartersd hanks of
Canada as of Februnry 2%, compared
with a wvear ago, follows:

= 1918 1917
( Cireulation ...$176.369,2056 $138.257,205
'Tlemand dep... 569268 642 430,331,201
Motice dep..o. 908822088 880456637
Dep elzsowhere, 183222202 156.493.658
Goldooooooooo BOCO2942 67,133,735
Dominion notes 173,701.126 142,272,299
| Call loans in fun 76,722,162 78,786,535
elsewhere 1802394991 162 344,556
Currloans, Can B59 263147 813.302.717
“ elsewhere 109,678,140 86,944,450

Dollar in Foreign Exchange
Quiet preva

ennnge market vestorday, the prineip:

chiar heing » s

on Ttaly,

anid Pa

in the foreign ox-

TECOVery in rates
London
Swisgs francs were
algg

ries

nn

BRI the enge
ndinavinn rates,
vates yesterday,
with n week apo, foliow:

(Quoted dollars to the pound.)

with

Ulosinge compared

Week

Yestorday: o,
Stovling, demandi.oo.. $4750 $4951%
Sterling, sixty dayec.o, . 472 4,72
Ster'ine, eables. oo 2785 % 47617
Sterling, ninety days... 470 4.70

(Quoted units to the dotlar))
Ipanes Sdemidisaiss, B.7233
Franes, cables

chocks

86205

.61
442
ing 4,40
(Quoted conts to the unit.)
Guilders, checks.oo.ooo 46 4504
Guilders, cables........ 4616 46
Fubles, eables..... 1328 13.2E
Stockholm, kr, checks.33.00 32,75
Copenhag L3075 30.50
Pesetas; cheeks: ol ol 25.30 25.00
Bolow the current exchanpa

maney in dotln
ithitha intrinsic
valeainted by the Usiited

vilue of fored
cents, togeih
peETItY, na

States Mant:

Current
exel ange In

of the Amoeri-

nodollar,

¢ You buy an Enelish pounid

sterling ity sav, SUTE The intrinsi
| nnrity e $4 860 s pound, Thus you

s either dsare at ndiseoine

o Sl 4 prempum, witich
s ewing to the fuet thot in Eapland
the demand for dollirs with  “4i+ ta
settle ecounts inthis country is orontur
| than the detnund in this country fop
pounds with which to settie secounts in

| Taz Discount Not Taxable

1 a out consideration of economic condi- | S e
|{Commissioner Roper Rules|

| That Prepayment Allow-
; ance Is Exempt

A well known tinancial man, who will

1

taxes, vesterdny puzzled
Willinm I, Edwards, Colleetor of In-
ternal Revenue in the Second District
of New York, by inquiring whether the
discount ollowed on prepayment of in-

Offieia] rates of dis- |’

rapproval by t
| mendation

'next

" I ¥ to the povernment siearly ane mill- |
Il'l Slze Of Banl{ Notes Mr. McAdao S3tany whe ige hd s alone
| forecast conditions that will prevail |

| eome taxes this vear would be con- |
sidercd as taxable jncome on next
| wear's relurn.

I After passing the question on te
| Commisgioner Boper, Mr. Bdwgrds po-
cetved this roply:  “Diseount allowid
on prepoyment of tag Lhis yebr doos
ot conititute uhle  inegme for
YHIR" Thiy ir expeetod to

bringe many advianee paymoents, ns in-
terest at the rate of 4
| i altowed on
CJune 16, \

payiments mude hefore

| eheek in padment of an individual’s
I ineome tox amounted th one cent, nnd
another exceeded $120,000, it was suid,

per eent woyenr |

Al the Custom House yesterday ono |

— ...;,__I No tﬂange m Steel

Scale Until July 1,
President Rules

Prices of Pig lIron and

Scrap Steel Re-
duced

WASHINGTON, Marel 26,
ore, voke, sleel and o
cramended previously by the price-fix-
ing ecopumittoe of the War Industries

Prices an

were ordered by President Wilson to- |

any to be continued in effect until

duly 1.
From April 1 to July 1, hewever, the
Rimtm, i i iron was
rod e 1o 2 pel

ol basie
d from &
1 of serap
U85 -ton,

Subject to Change
{ new contracts call

aifoe Jiily i) v specify o prive
cxcept with the understandine that it
i ahject Lo revigion by any authorized
FOVErIIment Arency

The announeement was made abter
s Procident of a recom-
£ to aim by the price-

=
nxineceoamm

MAXIMUm priens,

The Council of National Defence
authorized the following statemenc:

“The President to-day approved the
recommaoendution of the
committes  of  the War Industries
Dodard that the maximum prices here-
tofore fixed by the DPresident on the
recammedation of the bheard upon
are, coke, steel and steel products,
subjeet to revisien on April 1, 1018,
be continued in effeet until July
115, From April 1 to July 1, how-
r, the maximum price of basic pig

iwon be reduced from §83 to 8§32 per
grass  ton, ond that the maximum
price of serap steel be reduced from
300 to B9 per pross ton.
Maximum Charge Likely
"No mnew contracts ealling for de-

Iivery for dany of d eommaodities ov
arlieles on or after July 1, 1918, are
tor specify o unless coupled with
a elouse making the price subjeet to
revision by any suthorized nited
States Government agoney, ‘so that all

deliveries after that date shall not
excecd the maximum price then in
foree, clthoupgh erdered or egontracted

o in the meantine.
that all manufacturers and producers
will obzorve the maximum prices now

=i

Coal Demand Large

Piers Here Handle More Than
1,000 Cars of Anthra-
cite Daily

Unugunlly large demands for the
month of March are reported by the
vetailers and shippers in the ¢oal trade.
The reazon for the unprecedented size
of the bhuying for this season is, in the
opinion of “The Coal Trade Journal,”
that the adyice to stock up early against
winter's requirements being
ded by the publie.

I'he eontinued shortage of hard coal

BT

15

h

does not indiepte,"” aecording to the
markel review of “The Coal Trade
Jovrnal!  “lessencd  aetivity  at the
mines ot reduced tidewater shipments.
L the eanteiry, the official figures
show thal the piers'in this harbor are

roanthracite at an averapge rate
1L over a thousand ecars for each
ang day. It i mercly that the
md has expanded faster than the

the execption of barley and
s, the steam sizes are in ae-
In the two smallest sizes
the initiati 15 pagsed to some extent
from the ver to tha scller: Many
slenm uzers are well stocked with these
wrades and are mor turested in pel-

titge hituming toomix with them than
m'aeddi to their aeedmulatives, There
are many rotaileps, however, swho will
tulie anything in the wavy of steam

cox! In order to get domoestic sizea,
“Tobhers find nfter o week’s experi-
aree in trying to line up business ander
the new purehasing apent rules that
saft eoal users B cluss nre agree-
able to entering into arrangements of
the sort wuthovized, But that eperatars
are still_huhliﬂg; off on c¢losing con-

s

traets.  The Jatter take the position
that wntil they know just how much
vl fhew 1 furnish to the rail-
the Shinping Board and pthep

derred el thiy can-
r Wil Wavie avail-
| shipments, thepe-
hipments with
urance of being able to live up

O cammere
thew eannut

1505
to them,"

3r

] products, ree- |

toet from #2480

pepoproducts on or

price-fixinge |

1,

IL s expoected |

Market Barometers

Stock Exchange Transactions

Rail- Cither All

rontds, stocks. stocks.
Yesterday., 71400 301,100 372,500
Day hefore. 95200 538,600 633,800
Week ago.. 62,500 221,400 283,900
Year ago., 65200 539,600 604,800

January 1 to date:
1918....3.962,900 27,826,100 31,789,000
1917....5,043,800 41,920,300 46,964,100

| 1916....5,171,400 26,219,700 41,391,100

Stock and Bond Averages

| Stocks
Yesters Day  Year |
day., bafore. ago.
20 Railroads, ... 67.90 67.65 B84.40
40 Industrials., .. . 77.30 77.0 9240
il Stoeks.,........ 7354 73.26 90.20
Bonds
|10 Railroads....... 78.87 78.87 09102
110 Industriala...... 90.26 090.28 0573
(R Utilities, oo .. BE.24 B6.24 100.22
25 Bonds.,.... 8491 08510

.o 8490

Relevant Comment

| New Haven Financing

| Announcement yesterday that the
|3\'cw Haven stockholders ut the aunual|

co, and all manufacturers | Meeting on April 17 will be asked tonew features, which command
i producers are expected to observa | authorize un izsne of $16,768,000 Oflattentlon and approvil:

| 4 per cent debentures to he exchanged |
| for an egual amount of similar obli-
| gations of the Providence Sceurities
Company was reparded as of more
| routine interest in view of the
iting uncertainty ever whether thoe
[ 843,000,000 of the company notes
falling due April 16 will be taken
care of entirely from the proposed is-
sue of new preferred stock, In some
cireles the opinien was expressed that
the proposal to exchange New Haven
debentures for the debentures of the
securities company may he part of
a possible arrangement with the Fed-
eral Mailroad Administration by which
| the latter might aequire securities of
the New Haven and thus provide at
least part of the funds for meeting
the maturing notes.
Duteh
Faor the first time in three years the
weekly reports of business failures in
the Netherlunds shew ineroases in com-
parison with the corresponding perioda
of the preceding year. For instance,
during the week ended Feobruary 9,
1018, the nunmber of failures wis twen-
ty-fouy, as against eightoen in the cor-
responding week of 1917, The preced-
ing several weoks were similar, From
Jununry 1 to Fehruary 9, 1818, the num-
berof failures was ninoty-cight, against
cighty-live during the eorresponding
period of 1917, The number of failures
im 1014 was 1,472; in 1815, 1,880; in
1016, 1,048 in 1207, 917, Thus in 1917
| the rate of deérease was declining, and
now in 18918 it has changed into an
wetval inerease. The obvious reason
i5 the deeline and practical cessation
af war profits and tha iner ing dif-
denlty of carrving on ordinary business
on aecount of failing supplics and pre-
hibitive high prices,

Failures Increase

Good Friday Holiday Unlikely

In view of the importance attached |
to the struegle now taking place on

the Western Eurepean battlefront,
there zoemed little likolihood vesterday
Ihut the Btoek Exchanre suthoritics

will follow the eustom of former
and elose on Good Friday, No petition
his wet been started by any of the
members in faver ol closing. The gov-
erning committee, however, will proh- |
shly take independent action on the
naatter nt a meetine to-day, 1t iz un-|
derstood that the banks desire to have
the exchinnge romain open beenuse of |
the possibilitics of important develop-
ments in the money market. The Pro-
itree Bsehingre, however, will he elosed. |

Elections

Charles E, Meek and Arthur D). Bright
have beon appointed assistant eashiers
uf the Ameriean Fxchanpe National
iank.

W. Il Tlorton has heen elected thivd |
vice-president of the Cepntral Leathoer
Company, suceecding the late Engenc
Hovton, wnd Max J, H. Rossbhach and
W, W. ITeroy were elected directors,
suceeeding the late Leopold Rossbach |
e Kugene Horton,

George DN Milne, treasurer of the
Ameriean  Telephone and Telegraph
Caompany, has been elected a director
of that eoneern.

Clarenee 1), Johnson, formerly with |
the Nationa!l City Bank, Astor Trust
Company, Mechanies' and Metals and
the ol Fourth Nutional, has been ap-
pointed Lo the new bhusiness depart-
ment of the Atlantic National Bank of

| New York.

Significant Relations

Money and Prices:

Bank clearings........ e

General:
Active eotlon spindles

Commercinl failures (Dun's) s
Numher L0
Linhilities

Building permits (Bradstreot’s) :
(149 cities) .,

fund beginning June 25,
in the 1916 figapou.

LY Fon

*Gold held by Reserve apenls against cireulution ineluded

Stack of money gold in the country. $3,041.643 270 $2.93£35g%34
Dhpas. 31, 1917 .\'1_.:[' of pietled

Lazns of all natienal hanks. .. ..., ; $9,393.836.000 $|8...3“ll-lf.l1“\::}§gaﬁﬂ

Bills discounted and bhought hy Fed- st el Ve tadalo;

eral Hesetve BanKks.......... Heirats $871,999,000 $106,271,000
Federal Reserve notes in eirculation. 1,429,508,000 348,204,000 ||
Total gold reserve...... S S 1,802,814,000 *912,055,000 | !

Yestorday | Ay Biefor

Average price of fifty storks.. ..., . ?‘5‘5‘&! o d‘;lr"ar_zzs't' 2 m:rgngﬁ |
Average price of twenty-five honds, .. 84,90 84.91 95'10 |
Food cost of living (Annalist index ATt pnll ook Hirocs) Alveqe ;'D |
TS WA o s 281.916 286.430 038.675 |
General commodity price level{Dun's S Fatiht ! |
index number) ... .o.uininiinin. 297.97 207.00 & vl
Production: : |
- TR o Eoh. 28 Jan. a1, A yoarago, | |
Unfilled U. 8. Steel orders, tons. ., .. 8,288,543 9,477,853 11,676,697 ||
—_— . |c Jnilnas, A year agn |
Pig iron (daily average), tons.., .. o 77,793 94,473 |
Wheat ecrop, bushels......000.on. A llt;r:vdEE:SrHI‘!)all 16113:6'3”1’.'5'66‘3 I
Corn crop, bushels.......... atalera s 3.159,494.000 2.556‘9"?.000 |

Chats crop, bushels......, S 1,687.286.000 1‘351'357'000

Cofton crop, bales. (..., ARG 10,949,000 11‘449.920

T . I a——!l‘u-ren-e or deeferae from vear hetor

Distribution: St WK ot r = | |
af Mureli (i St 1
Gross railroad earnings.....o...0... -|“15.é".'a + 519% Ili'1 1‘1:/ l
=119 |

Lierenss or dreeranse f=im Jast
= year—
Tawst waonk Woikel boFippgs, f

Yeur v iato,

2.5% 89, -1-6.99,
f

1oty 48 T a1 e
--33618,110 33882732 aiiab g
Feliriary Aty Koyeir agzi
¥ 165
$12,829,182  $19.278,787  $16,617 253
Folirnney, 1015 Wobiriary, (Bt
$27,566,305 50,982 442

| ! in general
purpcses of comparison it is inelydod

| First National
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| that the
100 per co

Bankers Welcome ‘
New Loan Drive
As Reply to Foe

|
Strong Pledges Overwhelm-
ing Support From This
District

: . |

Ametiea will speak its heart in re-

ol . . |
sponse to the German offensive in
France by the eagerness with which its|
people: subseriba to (he third Liiu'l‘t.\'|
Loan bonds scon te be offered, Inj|
analyzing Seeretary MeAdoo's plan for|
the forthcoming financial campiign,|
Benjamin Strong, chairman of the Lib- |
erty Loan Uemmittee, last night indi-
cated that the announcement of the new
loan ecame at n psycholegical moment
in this nation's history.

“The announcement,” Mr. Strang de- |
clared, “as to the amount and torms of
the new Liberty Loan comes st an op-
portune moment,  In neither of the
two previous campaians hus the war
situntion been anything like ns serious
as it 15 now, To-day the Amervican nua-
tion 4 aronsed over the menace of the
German drive, and its response will be
evidenced in the new loan,

“The announcement containa several
instant |

The Five Essentlais

“First, the amount at present azked |
fuor by the povernment is only £3,000,-
uonong, a fipure far below the geperal
expeetation of what might be reguired.

| Although it is provided that oversab-

scriptions may be allotted, the commu-
nity feels much relieved that the Treas-
ury has been able to reduce so mate- |
rially its estimated requirements for|
current disbursements. |

“Sacond, the higher interest rate of |
41 per cont, ns compared with 43y per
cent on the first loan and 4 per cent on |
the second, will broaden the appeal of |
the issue,

“Third, all existing issues of Liberty
bonds nre convertible into the new 413

| per ecent bond, so that helders of these
| issues may secure the higher intercst

return afforded hy the new bonds., The,
provision that the impending issue i3
not eanvertible into any later issues in-
dieates the government's e?i]'mctatinni
that 415 per cent iz as high an interest |
rate as it will be oblized to pay on its
long term obligations issued during the
w.

HT. |
“Fourth, the new bond, and the old|
bonds if eonverted, will he avnilahle at!
par in payment of Federal inheritance
taxes, 'This is a provision likely to se-|
cure unusually large aithseriptions |
from wealthy individuals whose pstites
will he suhjeet to the heavily inereasoed
Federal inheritanee tax and whose
heira might otherwize be under the
necessity of selling for this purpose se-
curities during a period of low prices.

Y“Fifth, the new issue provides for u
5 per ecent sinking fund which is eal-
eulatod to operate during the period|
of the war, 8o as to afford steady and
strone support to the market for the
bonds. |

“The eitizens of the 2d Fudoml!
Rescrve District have always done far |
move than their allotted portion of |
subseripiiona to previous issues of
Liberty bonds.  We know that they
and ull the organizations which have
worked so whole-heartedly in the past
with this committee ean be relied |
upon, when the new eampaipn opens
carly in April, to yield to it their|
prampt, their genevous. their patriotic, |
their overwhelming support.,”

What Others Think

Amone bankers the feeling that the
next loan would be easily oversub-
seribed seemed to be unanimons, Many
of the financial leaders praised every |
detail of the MeAdoo plan, and the|
only featurcs Bieh were the sub-
Jeet of any criticism woere the lack of
convertibility of the Third Liberty
Loan Fonds into future issues, and the
fact that the intercst rate is not to ex-

| eeed 4%,

Some of the oplnions about the an-
nounced detnils of the new loan from
representative financial Teaders follow:

Franecis L. Hine, president of the|

danl, said:

“Three features of the Third Lib-
erty Loan will be favorably received, |
They are the amount, the sinking fund
provision and the aceceptability of the |
bonds for the payment of inheritance |
taxes

Lewis L. Clarke, president of the
.-\rplm'uran Exchange National Bank,|
saud: |

"It was pratifying to learn from |

Seeretary MeAdoo's announeement that|
the requirements of the rovernment at
this time do not exceed the amount
of the Third Liberty Lean offering-

FL000,000,000, The decizion to reserve
the right to allot oversubseriptions to
the new issue sovms very wise, hecause
with developments abroad in the prin-
ent titanic stroppele (L scems certain
that the citizens of thiz country will

©

" | respond to the government's appeal for

funds in g way to develop possibly a|
billion or morve oversubscription.”
Forecasts Success
I, E. Pomeroy, viee-president of the |
Bunkers' Trust Company, =aid; |
“A sinking fund bond i3 always pop- |

|alar with investors, and that Teature
| of the new Liberty Loan offering willl

be sure to stimulite subscriptions, as
it provides a means of retiving the
bonds, thus nutomatically furnishing u |
market for them. It alse will tend to
insure the stubility of the market price
of the bonds.” |
o Le Roy W, Baldwin, presilent of tha!
Empire Trust Company, 120 iircmlwu.\",

anid:
k “The terms are most satisfactory, |
The amount of the issue iy 4 v | ]

favorable factor, and far less than wag'|
expected.  The provision for sinking |
fund is another fine fegture, The inti-
mation that 44 per cent is to be the!
final interest rate is another very |
favorable factor, too.”

Holding Down Food Prices |

Corn  Products Company
Agrees to Restrict Profits

Directors of the Corn Products Re-
fining Company will not consider the
payment of dividends on the ecommon
stack while the government dissolution
sult is still pending, E, T. Bedford,
president, told stockholders at the an-
nual meeting yesterday. ITe said this
action had been decided upon to meet

the wviews of (he government's at-
torneys, who had oven opposed uwn in-
erense in the rate on the rofer

Sres preferved

Mr. Bedford snid that,
‘Fil-r(.-ncce-\ with athor represcntatives of
the corn products industey, an a

y E £ rrep

man hnid been reached with the I'::.ill_-.!
=tates lood adlministention that thoso
products affecting the eost of living
ly a8 poasible |

should be sold ns eloge
A pre-war profit basis.  He ndded |
l{:::lt‘\:ll ‘:;f l:inrn haud ml\'nnm-rli
) Mhile the cost of the com-
pany’s produets o the eansumoer hulil
mereased from 90 to 00 Per eent sineo
the war begun,

following con- |

| Rt

ankine Facilities for Aniericans Serving Abroad

LONDON

16 Pall Mall East, 5. W. 1
26 Old Broad Street, E. C. 2

here or in France.

The Company has been

The Farmers” Loan and Trust Company

16-22 William Street, New York ]
Branch Office: 475 Fifth Avenue, at 41st Street

and
Two Special Agencies in the War Zone :
Convenient to the United States Army Camps l

This Company offers its services for all banking
transactions to American officers and enlisted men serving

Public moneys in New York,
United States Treasury Department.

——

o e

e

PARIS
41 Boulevard Haussmann |

designated as Depositary of
London and Paris by the

Condition of Bell |
System No Cause

Says It Is Unfair to Com-
pare 1917 With
1916

Theodore N. Vail, president of the
American Telephone and Telegraph
Company, at the annual meeting yes- |
terday told stockholders that they|
should not be disturbed by the com-|
paratively poor showing made during
1617, when the dividend requirements
weoro searcely more than earned. |

“Attempts have been made to dis-
eredit our financial position and future
prospects by comparisons with
vear,” said Mr. Vail. “Last year was
in sbnermal year from every stand-|
point. In {he annual report we said
that the plant and staff were overbur-
dened; that the surplus plant, which is
intended for future growth and emer-
geneie#, wud brought into use; that as
this increased plant ecarried no addic
tional eapital charges, and the grosa
earnings wers abnormal, so were the
surplus earnings of the Bell system.

“Tn get at the renl status of our
business, compariton should be made
with normal vears, and theze certainly
give no reason for apprehension, To
approciate fully the wvalue of your
property and its seecurities you must
tiake the statements of the Bell system,
f these show the operation of the
whole, The statements of the Ameri-
ean Telephone and Telegraph Company
show only the finanecial operations and
the dividends and other receipts from
the assnciated companies and the oper-
ation of tha long distance lines.

Mr, WVail laid particulay emphasis on
his statement that the Bell system can
only be eonzidered as a unit, and that
the publie has saceepted the company’s

views evervwhere, Ile  added that,
| though the system had iis period of re-
vilation, it had =o far never gone

baekward, and pointed out that one of
the results of repulation Ly public
eommissions has been the limitation of
tividends of subsidiary properties.

Whenever earnings are in excess of
requirements, My, Vail said that if they
arce not absarbed by improvements in
servier they are invested in plants
which form a safeguard against pos-
sible obsoleseence on a large seale.
He explained that the increase of the
Bell system’s surplus and reserve for
1017 was 841,500,000, a greater increase
than for anv previoua year, The in-
erease in outstanding obligations was
AR08, 00,000,

At yesterday's meeting G. D. Milne
was elected n divector to fill the
vacancy eaused by the death of Richard
Olnoy.

Dividends

Extras

United States Steamship Company. -
An extra dividend of %% of 1 per cont
has been deelared, in addition to the hi-
monthly dividend of 1 per cent, hoth

13{:\.\'::}>1v lay 1 to stockholders of record
Apzil 10,

o

Regular Declarations

Amorican  Public  Utilities Company.-—
Iy dividend of Ila per cent on the
 stoek, pavable in serip April 1 to
stoehholders of record March 20,
Amoskeag = Manufacturing  Company.
Quarteriy dividend of 75 cents per share, pny-
:”11"-11! April 210 stockholders of record Mureh

26,

Anaconda Copper Mining Company.— Quar-
terly dividend of £2 per chare, pavable May
=7 o stockholders of record Apri] 20 o

Central Leather Company.—Qunrterly di
dend of 15 pet gent on the enmmaon stoek,
1|‘-‘Ii_\'i\|\]|_‘ Muy 1 o stockholders of reeord Apwil
.

Commionywenlth Licht & Power Company, -

Guipderty dividend of 1% per cont on  the
JHL i stork, pevabls April 1 Lo stock-
(holders of vecord March @

Internntiona!l Traction Company.— Ouarter-
wodividend of 190 per eont on the preferred
stoek, payable April 1 to stockholders of ree-
orid Mareh 20,

Great Northern Railway Company.—Quar-
terly dividend of $1.75 por shaore, pavalle
Muy 1 to stoekholders of record April 6.

Monomac Spinning Company.—Quarterly |
dividend of 22 per share, payable April 2 to |
stockholders of vecord March 25,

Monongahela Valley Traction Company.—
Dividend of 4714 cents per zhare on the pre- |
Torped atock, p Ble April § to stockholders |
of vrecord Mareh 30 also u dividend of KR DY
cents per ahave on the common stock, payahle
Apeil 15 to stockholders of record Mareh 30,

Northern  Pacifie  Railway Company.—
Quarterly dividend of 19, per cont, pavable
May 1 ta stockholders of recowl Apeil 185

Public Service Corporation of Northern 111i-
nois. Duarterly dividends of 10 per cent on
the prefereed and o per cent on the com-

pman stock, boeth pavible May 1 to stockhold- |
Pers ol pecord April 15, J
1
|
|
1
|
|

Rin Tinto Company, Ltd.—I'inal dividend
of 45 shillinga.

Chicage Pneumatic Tool Company,—Quar-
terly dividend of 11y per cent, payable A
25 to stockholders of record Apvil 15,

& BSouth Amerienn Tel. & Tel.
Quarterly dividend of 115 per
eont, payahle April 10 to stoekholders of ree-

pril

Central
Campany.

| el April s,

Mew Idria Quick Silver Mining Company, |
Dividend of 00 centa per shinre, payable April
Lot stoekholders of vecord Mareh B8,

Mexiean  Telograph  Company, Qunrterly
dividemd of 2. per cont, payvable Apeil 17 to |
stuekhiolders of vecord April 1o, l

!

Pisree-Arrow Muotor Unry Company.  Divi-
dend of $1L.U5 per shinve on the eommon
wtoel, peynble Moy | to stockholders of rec-
onl April 16, |

Washington, Baltimore & Annapolis Rail- |
Wiy .' lllurI--::nli ol 2 per eent for the n-ul'l'-'nll
uuarter, pryable Aprkl 10 to wtoekholdes
recard March 30, iShaieei gt

Poulsep

Wireless Corporation
STOCK

Bought-So!d—.Quoted

MacQuoid & Coady

Members N. Y. Stock Exchange

Tel. Rector 8370-76. 14 Wall Strest

last|

| $1,871,801, compared with ¥
| the

vawrag §5,338. T8N, ar

Nt
Surplus

Corporate Returns

Washington, Baltimore & Annapolis
Railway.—The company’s annual re-
port for the year ended Decomber 81

' 1817, shows operating revenus of 8-

560,125, compared with 30452
rreceding  yoear.

amounted to 3738597, compared with
$511,617 for the previous vesr. Toxe
assignable to railway operationa wers
190052, compared with 850,985 for
116, Operating Incoma was 718,061,
compared with 306,351 for the yeat
before.  (ross income was $730,044,
compared with §$400.G672 for the yesr
previous,  Net amounted to

02 for the
Operating  expenses

incoma
$462,650, compared with $147,004,

Third Avenue Railway System.—To-
tal operating revenue for the month
of February last was $682.966, com-
pared with §767,251 for the same month
of 1817, Operating expenses amountsd
to §542.617, a decrease of SRA80 from
the corresponding period of the year
before. Gross income was $102,6569,
compared with §164.464 for February
of 1017, Net income was $117,673, com-
pared with $55 0280 for the same period
of the preceding year. Operating reve
nue for the eight months ended Feb-
raary, 1918, amounted to $4,832.414, an
inerease of 31,447,050 over the eorre-
sponding period of the preceding year
Total deductions were 81,776,679, com-
pared with 31,707,143 for T.ha_anma
months of the provious year. Net in-
come was $200,.404, compared with 8l
82055 for the same months of 1916-
1917,

Mohawk Mining Company.—Tho an-

! nual report for the year ended Decem-

ber 81 last shows receipts of $3,458847,
compared with $3,408,880 for the pre-
Net profits amounted to
0,054 for
previous  year. Dividends wer
£ 050,000, an inerease of £6:0,000 over

ceding year,
L M e
Syt

the year before. Defieit for the year
mpared with a gurplus

37004 for 1010, Total surplus was
$2.250,440, compared with €7 13,838 for

the Previnus year. .
and Electric—The

Columb Gas
company reports gross income for Feb.
.ru;‘-]'-),r. 101 of $1,155,008, compare
Vawith 1.0 § for ti C(,rre:_qpondms
month of the year before. Net after o
tax was  SG12.044, eompared with

i of the pre
s piter charges Waf
with $576,508 for

$517.308 for the =
eovear. Su
54 TEL, compared 7
uuluspuru.‘.in:] purind of the year b
fore, Twelve months' gross “'“"—"a"?t
to $11,122,382, comparud with §94558
{for the same months of the l-““".ﬁ
vear, Net after iaxes for that pend
: incrense of $ad3dH
jod of the

over the
year before.
$OOTT 144, comparod

Wy proecting Fobn

e same n od of - ]
“J{L‘cr:?r]ai “and  South American T':':;
graph Company.— Traflie ”“'L:ip-.ts‘.;,‘
the quarter ended Murch &1, 115 ox-
pstimated at $1,006.000 “T‘MMPEIIW.
penses and taxes amounted mf-;‘l“‘
Dividend payable April 10, “!d 9
$209,871, leaving a balance of §68 .
Estimated depreciation for ine ?u’mr

Lwas $51,000, feaving a surplus 0

120 for the quarter,
Wisconsin-Minnessta Light & Povst

s, Wi

Gross for twelve months
ended January 31 51,71‘5.021 51-%%?5!
Net nfter taxes,...... 257,724 D

Surplua after charges :
Great Western Powoer System

Felbruary gross

Twelve months' g
Net
Surplus

Surplus
Twa

ot
Nurplue L.

months®
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New York =
Major Childs in France. “’orﬂ“&
rocoived here yesterday of the

arrvival 1n Frunee of Major Horbe

Childs, attached to the nr:l!l?n”!“
mrtment of the United stated &
!\hnjnr Childs is o menber of M
Exchange firm of Clark, Childs &

e



