
FINANCIAL BUREAl
Tribune Bhildin;;
154 Nassau Street

TELEPHONES:
Beekman 3000
Beekman 8213

ê mmyfi

The Illinois Central
TX7E HAVE issued a
* * pamphlet on this ef¬

ficiently nia.'upeel stand¬
ard trunk line that is easy
to read. It is illustrated
v-ith several graphs.

You may have a copy
by asking for AK-2L7

The National CityCompany
MaraOtSc«: National Gtr Bank B.ilrfm.
Uaiawn Offie«: Fifth Are. & 43rd St

Correspondent Offices in 47 Citiet

tf.

island Oil
and Transport
Corporation

owns two of U\c çnutt'st oîJ
wells In the' world with an es«
timated production of 175,000
barrels per el.iv. The* Island
Oil and Transport Corpora¬
tion should benefit by the in¬
creasing demand for Mexican
oil for these reasons:

a. Holds over 30,000
acres in most heavily pro¬
ducing nrenJ of Mexico.

h. Has excellent trans¬
portation to Gulf and ade¬
quate storage, facilities.

C. Is acquiring its own

tanker fleet.

NEW BOOKLET
Free on Request

This booklet exhaustively de-
scribes the Company's prop¬
erties, production, shipping
facilities, and prospects of
extensive growth through ex¬

ploitation of its vast resources.

John J. MacC/um
.u. ¦¦¦¦ r .v }'* Curb Ma ¦. i.

25 Broad St. New York
k pi ie Broad il -1

J. K. Rise, Jr. & Co. Buys Seil
*: American Chicle Common

ChilJj Restaurant Com. & Pfd.
Continental Insurance
Battery Park Nat'l Bank Stock
Famous Players-Lasky
Franklin Fire Insurance
Farmers Loan & Trust Stock
Fidelity Phénix Insurance
Great American Insurance
Home Insurance
Metropolitan Trust Stock
Mechanics & Metals Bank Stock
Midland Securities
N. Y. Life Insurance & Trust Stock
N. Y. Title & Mortgage Stock
Remington Typewriter Stocks
Texas Pacific Coal & Oil
Title Guaranty & Trust Stock

J.K.Rice,Jr.&COa
î'honr* 4000 to 4010 John. 3C Wall St., N. Y.

We Finance
Electric Light, Power and
Street liailway Enterprises with
Records of Established Earnings.

We Offer
Bankers and Investment Dealers
Proven Public Utility Securities.

Corretporxdênce Solicited

Electric Bond& Share Co.
(».Id-UB Csattal and Surplus $21.000.000)

71 Broadway, New York

LIBERTY BONDS
Bought and Sold for Cash
At Modi EtehtOtje Trifft tod Inter«t X/i dale.

''».I <--f scad >.y rt-jcls'.crwl mall.

PURDY & CO.,
*i>i. Mm :'.i7t-r>-«-7. :$i Pin« st.. .v.v.

STANDARD
»', / i¡£^ 'il. r.fi

OS t TO
U'VJIAKÏ ., '.Hlll.liB

tTAST>AKD OIL IXVE8TO&9
IMVKfl jj^ ON RKQCEfff

CAPLH.PFORZHEIrV.ER&Ca
trmttie (M-l-M-l Urumu. 26 ttr»tvd Ht. N. jr.

JEWEL TEA
ftp*.'.'':! letter on request.

CÄk»^nCjfiLHUM
- K J« OatOmt Müe», Jí'ítt

start«*« <.,.,, ma,, -,,. (ungí ot :>' y
74 »KOAüWAV. M. Y. (-!,-.,.: Rwlor «V.-7.

Liggett & Drexel
Member» tf*u> Yorh Ht'^.k Krxhnno»

United State» Rubber
Kumrn'xrv on Application

fil Brofedway.New York
ihr. t>ry.r,*hlr+ Kt., Honton

li
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On a daily volume of transactions

well in excess of a million shares,
an activity not approached by any
previous week this year, the stock
market last week made little net
change. Technically its action was
not above criticism. Steel common,
the market leader and its usual
barometer, did not advance. When
it did rise, on Thursday, to 100 3-4,
exceeding by 1-8 of a point its pre¬
vious high record for the year, made
on March 22, it fell back again im¬
mediately to 98 1-4, a net decline of
]-4 point.- What had happened was
merely that with the unfilled ton¬
nage statement as a signal, a large
short interest had been driven to
cover, and when it had covered, the
buying power was gone, the tech-
nical position weakened, and the
stock declined.

The advances in the rest of the
market were spectacular demon¬
strations confined to special kinds
of stocks. There were two days in
which the valume of trading in a
steck like American International
Corporation exceeded Steel common,
and the gross rise was 14 points. In
two days the gross rise of Chandler
Motors was 24 points. Réactions
followed almost as violent as the
gains. The net result of the week
was to leave industrial stocks about
where they were at the end of the
week be''ore; railroad stocks showed
a decline averaging about a point.

But though the technical position
of the market gives ground for cau¬
tion, the fundamental factors, which
determine trends over a long period,
have continued favorable. Most im-
portant of all was the government's
report ©n the wheat crop, showing
the unprecedented condition of 99.8,
compared with a ten-year average
condition on April 1 of 823, and ex¬

ceeding all private estimates. The
indicated winter wheat crop of 837,-
000,000 bushels compares with 558,-
449,000 in 1918 and 085,000,000, the
previous record crop, in 1914. The
crops are the very basis of all pros¬
perity. Before the war, that truth
was recognized. Sincij then it has
become obscure. The crop has been
slighted because we have been so
certain of it. It is only controver¬
sial matters that tend to get them¬
selves discussed. That has led to
the importance assigned in current
gossip to disagreement and progress
at the peace conference,to the dead¬
lock over steil prices, and to the
outlook for the railroads. But the
action of the stock market indicates
that it expects the first question soon
to be favorably settled. As to the
second and third, the future is mere¬
ly uncertain, with no real reason
for alarm.

The investment market stood still
for another week while it awaited
the announcement of terms on the
Victory Loan, for which the cam-

i paign is only one week away. Last
week the announcement was made
from Washington that the terms
would be published to-day. The

| statement of terms should greatly
help to clear the air, both in the
investment market and in the short
term paper markets. The banks will
be able to decide more accurately to
what extent they will probably be
called upon to aid in dotation, and
from this will be able to determine
their loan policy.
The figures of Saturday's bank

statement seem mainly to have re¬
flected payments on the $200,000,000
of War Finance Corporation one-

year notes -last week. Surplus re¬
serve decreased $7,835,320 despite a
decrease of $88,130,000 in net de¬
mand deposits. Loans, moving con-
trary to deposits, advanced §168,-
010,000. These figures help to ac- j

count for the firm rate of G per cent
for call money in the latter part of
last week, and its rise in one day
from 4 to G per cent.

Curiously enougli, with this week's
rise in call money carne a tendency
toward ease in the commercial paper
market. The reason for the extraor¬
dinary case of call money in the
week before last came through re¬
luctance on the part of the banks
to extend loans for fixed periods
prior to the Victory Loan campaign.
They at first began to narrow their
field to loans running for ninety-
days or less, eligible for rediscount,
and then strove to shut clown on
time loans as far as possible. This
left an unusual abundance of funds
ready to be loaned on a day to day
basis. Payments last week on the
War Finance Corporation bonds
caused a drain on these funds. On
Thursday subscriptions weie re¬
ceived for $500,000,000 of certifi¬
cates of indebtedness. These are
more important for their effect on
time loans than on call loans. Theybecome merely a credit on the books
of the banks, which lose nothing
until the government begins to with¬
draw against its deposit credit.

But the banks doubtless figure
that their burden is now at ils
height. They have taken all the
certificates of indebtedness required
in anticipation of the loan. The
government will now pay the banks
back with the money it raises from
tho people. Even if the banks have
to take a good deal of the loan, it
merely delays the process of repay¬
ment. They exchange certificates
of indebtedness for comparatively
long-time securities. Thin is no
addition to the burden. So if in¬
dustrial borrowing does not greatly
increase, «and the Victory notes are
well taken by the public, the banks
will soon begin to have a lot of sur¬
plus money. /Ratcs will come down.
They seem to expect it, for when
they buy commercial paper at pres¬
ent levels they prefer six months'
paper to five months' paper. They
want the benefit of present rates as
long as possible.

Chinese Loan Propreres
Negotiations Expected Soon

To He Completed
.V, ,r York Tr buna
Washington Bureau

WASHINGTON, April 13..-It was in¬
timated to-day by persons acquainted
with the negotiation:; nâw being carried
on between the financial representa¬
tives of Great Britain, France, Japanand the United States to reorganizethe consortium for advancing loans to
the Chinese government, that the de-!
velopments are so satisfactory as towarrant an expectation of the an-
nouncemont of the results in the near
future.
The United States, which originallyrejected an invitation to become a

member of the so-called Five Power
Group, which including Russia also
would have made it a Six Power ar
rangement, because of the hostility of
Secretary of State Bryan to so-called
"dollar diplomacy," will play an im¬
portant part in the new organization,by reason of the comparatively poorercondition of the associate nations in
the enterprise.

War Dept. Sells Lead
WASHINGTON, April 13..Tho di-

rector of sales of the War Department
announced that the disposiiton of sur-
plus stocks of lead owned by the War
Department is being made at current
local market prices in the communityin which the surplus is held. This sur¬
plus is scattered throughout the coun¬
try, but in no place is there a largequantity.

Reports from the various bureaus
show a total amount of 7,000 tons of
lead to be in possession of the War
Department. This represents but a
small percentage of the year's pro¬duction of lead and is not sufficient in
quantity to affect the market in any
way.
The lead is not being placed on tho

market in quantity at any one time,but is being sold in small quantities
in various places at current market
prices.

General Motors
Profils S 1 u m p
To 8.75 Per Cent

Balance of Common Heavily
Kedneed in 1918 Owing
to Large Charges for De¬
preciation and Taxes

Net profits of the General Motors
Corporation in 1918, after all expenses
and Federal taxes, were $15,391,028, of
which $14,825,530 applied to the hold-
ing company proper. After allowing
for preferred dividend requirements of
$1,180,901 and a disbursement of $739,-
566 on the new debenture stock cre¬

ated in the last half of the year there
was a surplus of $12,905.063, equiva-
lent to 8.75 per cent on the $147.379,-
000 common stock outstanding at the
close of the year. This contrasted

j with 34.19 per cent earned on $76,873,-300 common stock it: the hands of the
public on December 31, 1917.
The annual report, out to-day, dis¬

closed that more than $20,000,000 was
charged otï last year for Federal taxes
and extraordinary expenses, This itemin 1917 amounted to only $6,901,889.So far as actual profits before taxes
anel depreciation were concerned, there
was little difference on a dollar basis
between the showing of 1917 and last
year, when the net sales showed a to¬
tal of $269,796,829.

Sales $326,044,756
Net; sales of all companies under the

control of tho General Motors Corpora¬tion in 1918 aggregated $320,044,756,The number of cars, trucks and tract¬
ors sold during tho year was 246,834,The amount set aside last year for de¬
preciation was $2,616,344,

Tile balance sheet showed current as¬
sois at the end of 1918 of $183,415,828,while current liabilities were only $33,-025,336, After reserving two months'
proportion of dividends on tho pre¬ferred and debenture, stocks, payableFobruary 1, there was left as workingcapital the sum of $149,902,029, com¬
pared with $04,554,766 at tho end of
1917.
Of notes payable, $10,802,154, foundin the liabilities collumn, the re¬

port stated that $7,000,0(10 representedbank borrowings on account of warbusiness, which has been paid sincethe end of the year. The balance of$3,802,154 covers indebtedness assumedin the purchase of properties duringthe year.
The other indebtedness of the cor¬poration on December .".1 consisted of

current accounts payable of $18,453,-317, composed whoily of obligationsfor merchandise, and $3,7¿i9,86u for
payrolls, taxes anel other items.

War Work of Company
Commenting on the manufacture of

war products in 1918, W. ('. Durant,presielent, stated in the company's re¬
port that of the twenty-three operat¬ing units eighteen were engaged on
government contracts. The gross valueof the products actually completed wasapproximately $35,000,000. At the timethe armistice was signed orders and
contracts in hand exceeded $50,000,000.The company furnished 5,000 <i. M.C. model sixteen chassis, trucks for
war purposes. The quartermaster's
corps was supplied with a total of 2,350Cadillac cars, while 1,157 Cadillac en¬gines were sold to the ordnance de¬
partment for its twei and one-half tonartillery tractor- At tho time thearmistice was signed there were or¬ders on the company's books for 10,-000 Liberty aircraft engines and 2,528Liberty engines were actually complet¬ed and delivered.

"It is gratifying to report," saidMr. Durant, "that war product opera¬tions were in such condition when can¬
cellations were desired that at Ini¬
tiate substantially every claim againstthe government has been satisfactorilyadjusted."

Ou!look "Promising"
In a business forecast Mr. Duran!said the outlook for the current yearis "most promising," and added:
"Since the signing of the armisticeand the subsequent liquidation of war

contracts the plant-', and ¡'acuities, havebeen reconverted in an incredibly short
time to their regular lines e>f activity,and as a result the- manufacturing op¬erations are considerably advanced, as
is evidenced by the showing for the
first ejuarter of 1919; the number of
cars, trucks and tractors sold to March
31, 1919, inclusive, being 82,456; the
net profits before deducting Federal
taxes are -estimated at upward of $20,-000,000."
The number of stockholders of ¡he

corporation is now in excess of 12,000,Mr. Durant staled.

Would Arbitrate Strike
President J. If. Bleistein, of the Fur

Merchants' Association of the City of
New York, has offered the services of
the association for the purpose e>f ef¬
fecting ¡i possible arbitration of the
strike in the dressing and dyeingbranches of fur industry.

Instructions to offer the associa¬
tion's offices in the strike were tri ven
Mr. Bleistein at an informal meetingof the board of directors of the Fur
Merchants' Association late last. week,

. ,.i i i i i i l I I I I I I IT IHit! graph above tttiowa average price of twenty railroad httiekri in one »ine ami thirtyindustrial storks in the other ort the íirut hurones« dny of eae!i month from January, 1915,1o Deeernber, 1918, and the weekly high, low and closing average priées niñee January 1, 1919.

St. Paul Directors .

Hope for Better Times
INet Income for 1918 Amounted

to $6,241,509; Compen-
sation Held lp

The gross income of the Chicago,
Milwaukee & St. Paul Railroad in 1918
amounted to $30,249,011, according to

'the annual report of the road. Of
! this amount, $'27,910,771 constituted
compensation received from the United
States Railroad Administration.
After all deduction* the net cor-

porate income totalled $'5,241,509.
"While the amount of the compensa-
tion to be paid the company under the
terms of the agreement with the Di¬
rector General is $27,940,771 (exclusive
of extra compensation), only a small
part of this amount, viz., $6,276,000,
was paid by the United States. Rail¬
road Administration to the company
during 1918," R. M. Calkins, the presi¬
dent, says. Loans amounting to $13,-
857,000 were made from the Railroad
Administration, War Finance Corpora¬
tion and New York banks.
"While your board is hopeful of bet¬

ter conditions, and more favorable re¬
sults for the year 1919, the complica¬
tions and uncertainties of the railroad
situation In general render it impos¬sible to make definite forecast at this
time.

".Meanwhile, the president further
commented, "the property of tho com¬
pany is being well maintained and with
the return of normal conditions it is
confidently expected that more favor¬
able results will follow."

Trade Council May
Meet in Mexico City

Carranza Will Invite U. S. Ex-
porlers to Hold ¡920 Con¬

vention at Capital
MEXICO CITY (Saturday), April t'2

(By The Associated Press). Members'
of the delegation sent to this city bythe Mississippi Valley Association
were received to-day by President Car
rnnzn and later held 11 conference with
heads oí government departments and
representatives of banking, commercial
and manufacturing interests.
The stay of tile visitors must he

shortened because of tho necessity of
the mission making its report at a
meeting of the association, to be held
in Chicago on April 22 and 23. It. is
expected that at that time an Invita¬
tion from President Carranza will bo
read, inviting the National Foreign
Trade Council to hold its 1920 meet-
inns here.

It is the consensus of opinion of the
mission that Mexico holds forth great
opportunities for development. Robert
McKay, oí the Fort Dearborn Hank,
Chicago, chairman of the delegation.
and Harry Garver, of the Chicago As¬
sociation of Commerce, secretary, de¬
clared to-day that their visit here had
revolutionized all their preconceived
ideas regarding Mexico, and that the
republic offered great promise for
American trade.

Hudson Tubes Need Fund»

Company Asks Permission to
Issue Bonds

The Hudson & Manhattan Railroad
Company, owner of the Hudson tubes,
liar, applied to the Public Service Com¬
mission for an order to permit the com¬
pany to issue $1,054,000 of 5 per cent
bonds under the company's first lien
and refunding mortgage.
The company stales that the princi¬

pal will be used for the reimbursement
of its treasury for expenditures made
for additions and betterments to its
property, and in part for paying obliga¬tions incurred by the company for the
purchase of rolling stock.
The application, which is signed byWilbur C. Fisk, president, state,; thatof the whole amount applied for $308,-,ri()0 face value is on account of ex¬

penditures for betterments and im¬
provements amounting to $246,800.'I he larger amount needed to coverthis sum. because the bonds will besold at 80. Of the sum remainingunder tile application- namely, $745,-000, face value is -on account, of ex¬penditures amounting to $188,500 forretiring underlying mortgages and$400,000 for payments for rolling stock.
-_a-

Market Barometers

Stock Exchange Transactions
Stocks

* Rail Other All
stocks. stocks. stocks.Last week 328,100 e,499,300 6.827,400;Week her. 521.100 4,052,000 4,573,300Year ago. 134,700 1,106,700 1,291,400

January 1 in date:
1919.5.616.300 52,021.200 57,637,5001918.4,378.400 30,550,700 34.929,1001917.6,190,600 49.925,900 56.117.500:

Bonds
Week Year

Last week. before. before.U. S. g.$53,884,000 $56.095,000 $13,349.000R't'ds.. 4,215,000 5.377.000 1,906,000Oth'rs. 8.586.0OO 18.983.000 6,866.000Allkds 66,685,000 80,455.000 22,121,000
January 1 to date:

1019. 1318.U. S. Kov'motit.$600.995.000 $179,068.000Railroads . 59,805.000 47,436,000Others . 211.340.CCO 99.738.000All bonds - 872,740,000 326,242,000

Stock and Bond Averages
Stocks

Last week. Week before.
High. Low. High. Low.JO Railroads..72.00 71.10 72.05 71.00I0 Industr'ls..92.87 91.33 91.17 89.97>0 Stocks.84.42 83.24 83.43 82.38

Bonds
10 Rail roads.. 79.67 79.42 79.96 79.55
n Industr'ls..95.21 95.08 95.01 94.925 Cüiíies.. .84.90 83.86 85.24 85.14!5 Bonds.86.82 86.67 87.05 86.84
Same week last year:

Stocks ! 1

High. Low.20 Railroads . 68.00 66.65.'10 Industrials . 78.37' 76.3350 Stocks . 74.22 72.42
Bonds

10 Railroads . 78.7« 78.5610 Industrials. . 90.50 90.275 Utilities .'.. 85.96 85.9025 Bonds . 84.88 84.74
January 1 to date:

Slocks
Jan. I, I'.U'.i Full year

to date
, I ¡Il S

Hi.-h. Wow. High. Low.
10 Railroads ,72.86 68.70 79.15 66.1230 Industr'ls..92.87 79.20 88.83 73.37
DO Stocks ...84.42 75.32 84.08 70.Ü0

Bonds
10 Ha i Iron d.i.. 82.80 79.53 86.57 76.62
10 Industr'ls..95.21 93.72 94.08 67.40G Utilities.. .87.75 83.86 89.02 82.6026 Bonds.87.88 86.66 89.46 83.62

National Banks
Show Huge Growth
During War Period

Resources $305,000,000
Greater Than Ever Be¬
fore Reported, the Con¬
trollers Survey Reveals

WASHINGTON, April 13..The re¬
turns just compiled by the Controller
of the Currency show that resources of
the national banks on March 4, 1919,
amounted to $20,017,000,000. These re¬
sources (excepting New York City,
which showed a reduction), exceed by
$305,000,000 the greatest resources ever
before reported.
The records show that since March 5,

51 per cent or a clear majority of the
$17,000,000,000 of Liberty bonds sold in
this period. Meanwhile, the resources
1917, there have been placed through
the national banks of the country about
of the banks increased $4,038,000,000
anel their deposits $2,342,000,000.

Deposits March 4, 1919, aggregated
$15,299,807,000, an increase of $861,-
000.000 compared with March 4,
1918, and an increase of $2,3-12,000,000
over March 5, 1917. The increase in
deposits compared with December 31,
1918, in the whole country, outside of
Xew ^ork City was $287,293,000. The
reduction in New York City was $410,-
OOO.OOn.. The increase in deposits
throughout the country since De¬
cember 31, 1919, has taken place main¬
ly in the country banks.
Loans anel discounts, March 1, 1919

amounted to $9,091.000,000, an increase
of $552,000,000 compared with March
¦I, 1918, an increase of $978,000,000
compared with March 5, 1917, but. a re-
duel ion of $227,000,000 compared with
December 31, 1018. The percentage of
loans and discounts to deposits o.\
March 1, 1910, was fi.'t.Kä per cent;
March 1, 1018, 63.30 per cent; March
5 1917, 07.25 per cent.
Bills payable and rediscounts on March

1, 1919, amounted to $1,451,000,000,
an ¡aerease ol $794,000,000 compared
with March -1, 1918, and of $1,381,-
000,000, compared with March í>,
1017, due principally to money bor-
rowed temporarily on United States
certificates of indebtedness and Lib¬
erty bonds. Of the $1,451,000,000 of
bills payable anel rediscounts shown
March 4, 1919, $1,014,000,000 was
represented by bills payante with the
Federal Reserve banks and $48,000,000
by bills payable with others than Fed-
eral Reserve banks, leaving a balance
of $389,000,000 of rediscounts, includ-
ing those with Federal Reserve banks.

United Stall's bonds, including Lib¬
erty bonds and United States certifi¬
cates of indebtedness held March. 4,
1919,, amounted to 53,081,000.000.

This is an increase of $1 ,.".00,000,000
over March .!, 1918, and an in¬
crease of $2,907,000.000 over March
5, 1917. Of the government bonds
and certificate.; of indebtedness held
March -!, 1010, approximately $700,-
000,000 are bonds of the old issues and
pledged as a basis for circulation,
About one billion represent bonds of
the first four Liberty loans still held
by the national banks, the remainder of
the government obligations owneel be-
in" short term certificates of indebted-

Consolidated
Exchange

[Unit of trade on thi.s exchange, 10 aliares]following table gives total transactions for
the week ended April 12, with the high, low
and closing; prices
Sales. High. Low. Last.

170 A.lvar.ee Itumely ... 33/2 31% 33J 2
i.30 Ajax Rubber . 78% 77 73'4
70 Alaska (¡old Mines... 4 3'.4 3%

300 Alaska Juneau . 2'4 2> 8 2' 424ti0 Allis-Chalmers Mit:.. 38% 35% 37>/4120 Am Agr Chemical.. .110' 4 103' 4 109' ¿1020Am Beet Sugar. 79'4 74% 74%I! 100 American Can. 52 49% 43"-8lluf» Am Car & foundry.. 94% 91% Ö31 4ISO Am Cotton Oil . 50% 18'.1 4«%
Am Druggists S, nil.. ¡3% 13' 3 13' s300 Am Hide & Leather.. 23% 21% 21%5-ln do i-r .102% 103 100

30 American Ice. 49 451/2 48
33305 Am International 91% 75% 77%850 American Linseed 51% 48 51%020 Am Locomotive . 69 G5% 66%2340 Am Smelt ¿L- Rcf.72% 09% 70%Xn Am Steel Foundries.. 82% 81% 81%310 Am Sugar Refining. .132 127% 128
3210 Am Sumatra Tobacco.114% 105 100
220 Am Telcp & Tt-leg. ..105% 104% 104%220 American Woolen ... 58% 57% 58%7-10 Am Writ Paper pf. .. 43% 40 43%225 Am Zinc L & S. 14 13%; 14'
2241 Anaconda Copper 63% 61% 61 '^^650 Associated Dry Goods 39'4 34% 39%30Atch Top & S F.92% 92% 92%1310 Atl Gulf & W 1.130 122% 127%21825 Baldwin Locomotive.. 93% 88! 4 90
70 Baltimore & Ohio. 48% 47% 47% I
10 Barrett Co .131% 131% 131'%450 Batopilas Mining .... 1% 1% 1%15805 Beth Steel Class B... 76% 69% 75%570 Brooklyn R T. 23 21% 21%100 Butte Copper & Zinc. 7% 7% 7%50 Butte <£ Superior....,221/2 21% 21%:2S0 California Packing... 63% 61% 62%rtiO Cal Petroleum . 26% 25% 25%,20 do pf . 70% 70 70
SO Canadian Pacific 161', 159% 159%.",:("a Central Leather Co.. 80% 75% 75%055 Cerro <le Poseo Cop.. 43% 39% 42%50 Chandler Motor .129 129 129

LG56 Chic Mil & St P. 39% 36% 36' 290 <lo pf . 71% 68' 2 68%120 Chic R 1 & Pacific... 24% 23% 23%1G90 Chile Copper. 24% 23% 23%'.ti'Chino Copper . 38 36% 36%600 Col Fuel & tren. 44% 42% 42%100 Columbia Gas & E... 46% 44% 44'%!2810 Corn Products Kef.. 60% 57% 59%2000 Crucible Steel. 68% 66% 66%1250 Cuba Cam- Sugar... 27% 25% 26
255 Dome Mines. 14% 13--. 14%!100 Erie . 17 15% 15%20 do 1st. preferred.. 28 27'4 27%.''5:î0 Gaston Wm & Wig. 31% 2934 29%105 General Cigar. 61% 57' 4 57%20 General Eli civic.160% 160% 160%3570 General Motors.179% 170% 175' 2¦ISO Gooelrich 11! F> Co. 68% 66% 66' 4270 Groat Northern pf.. 93 92'4 92%1275 do ctfs for Ore Prod43 41% 41-%I0 Greene Can Copper. 42 42 421780 Inspiration Cop. 53% 49% 49%:170 Interboro Consol.... 4% 4% 4% I790 do preferred. 15'-, 13% 133¿,l30 Inter Agricultural... 20% 20% 20%,20 Inter Harv, new_128% 127% 127' 2 12800 Inter Mer Marine... 31% 26% 30' -.

1 "no do preferred.114% 111i , 113%835 Inter Nickel. 27% 25% 26%510 Inter Paper. 47% 45 451280 Kelly Springfield T. .128% 118% 126%595 Kennecott Copper... 32% 32% 32%810 Keystone Tire. 98% 94% 94%'HO Lackawanna Steel... 71% 70% 71%111) Lee Ifuhl. & Tire. 23'4 26'4 28'488 Lehlgh Valley. 54' ^ 54% 54' -,
300 Maxwell Motors. 40'7 as 39%18604 Mex'ienn P»tml«.m miiA inn- -10,*

1075
lio

390
1260
580
130
00

1íii1
220
4 GO
20

170
4G71

10
9510
1275

5
80

I'm
2205
6585

le
,:s
210
¦i r,
120

trio
.120
430
1315
IAO
511

Miami Copper.
Mldvale Steel_
Mo Kan ,V- Texas
Missouri Pacific.
Nat Con & Cable.
Nat Enam & Slump
Nat Lead.
Nev Consol Cop.
N V Air Brake.
N Y Central.
N Y N H & Hartford
N Y Ont & Western.
Northern Pacific ....

Ohio Cities Oil.;.
Ontario Mining .
Ok la Prod & lief_
Pan-Am Pctro ,i- Tr.
Pennu; Ivania It K.
People'« Ga», Chicago
Phillid 'Ipliia Co.
Pierce-Arrow.
Ti, roc Oil .

Plttoburjrh Cent .
PiUsbufirh « W V.-i..
Pre led St(<e! Car..
Uy Steel Spring.
Itay Conaol Copper.
Reading .

Republic Iron & St.
Knval Dutch Am.

<lr, N Y.
Saxon Miitoi .

Shuttuck Arizonu ...
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Banking Service
for Individuals
and Corporations

THIS COMPANY offers to individuals and
corporations complete banking and trust

facilities with, offices conveniently located in
the financial district and uptown residential
and business sections.

Interest credited monthly
on accounts subject to check.

Special rates on time deposits
of funds awaiting investment.

5rr War Finance Corporation bonds
DUE APRIL 1, 1920

offered at par and accrued interest.

UNITED »STATES
MORTGAGE ¿TRUST COMPANY

Capital and Surplus $6,000,000
Main Office: 55 Cedar Street

Broadway Madison Ave. 125th St.
at 73rd St. at 75th Street at 8th Ave.

THIS city, with a population in 1911 of 386,947, is oneof the first-class ports of the United Kingdom, with
a large and safe harbor noted for its fine dockingfacilities, which cover an area of 132 acres. In its harbor

are three large shipbuilding yards, in which were builtthe Oceanic, Cedric, Celtic, and the Baltic, for a time thelargest ship in the world.
Belfast is an important manufacturing place; its linensand damasks are noted the world over. The prosperityof the trade and industry in the Belfast Consular District

was well maintained during 1917, and the output of someindustries was the greatest in their history. Cotto« tradehas developed to such an extent in Belfast that the move¬
ments of the market and course of prices have been fol¬lowed with the keenest interest.

Its total commerce in 1916 was $49,986,000, of whichonly $1,996,000 were exports.

HANNEVIG & CO.
139 Broadway, New York

Marine Financing Marine Securities
Foreign Exchange Letters of Credit

A New Booklet
Comprehensively describing the business and

properties of the

Island Oil and Transport Corporation
This booklet contains latest data available at the
time of going to press on April 10th and will be

mailed to those desiring it.

Hellwig & Reutter
Investment Securities

Members Ncti> York Stock Exchange
25 Broad Street New York

Telephone Broad 6C30

Adams Express
4s 1947
4s 1948

FREDERIC H. HATCH & CO.
'hone Hector 6340. 74 Broadway, New York.
¦rival» tplephp-fs to Boston »no rtillailelihla'

I Bonr's for Investment
Hftnis, Forbes & Co.

»'ine Strert. Corner IViUlao»
NEW YORK

Sn!<\s. ... ,

«'.'ITC Sinclair Oil Rof Kf>v IkT- T¿¡f

'S «fife.::::.¦..¦..$f §8 «»
MOT., Cop«, * chVm M< ii " S "
"" »«as CO. ?171%1Í -Jill

;-'nion%(^^' ...1!Í1f|S1liá
¡90 S Ca,t IP & Fdy> 23« 213? 235jM

;;. S Food Product*.. 68?2 63 60%
i,-' 0 .''V AK'"'""i--itiO 14714163%

(ÄW". 78 74'.: 74¡5i3B0 VirKinla-Cnr Chem ..62 59 69%
ñ u T'1 ''/. A. 33' ; 33:¦« 33' »lOOWodtern Maryland 10>4 10% 10%
30 White Motors. 661, 54', 66¡ 4

v <> w.1 ?,,n * Co.M'/i 83'-; 84.¡.¡Jo Willys-Overland . 301*2 29'* C9'«
l.IHKRTY BONOS

56750 Liberty 3>¿a.100.20 100.08 100.1*

Texas Pacific
Coal & Oil Stock
J.K.Kiee,Jr.&Co.l'h£n«« 4000 to 4010 John. SS Wall St., \T. T.
Jmnmwmnummmmmmmmm^mÊimÊmmwmw^memmmmÊmmm

LIBERTY BOND
All denominntlon» bought 'or ruh,titira or. Stock Eichargs price*.

We nil ;.... April Util
\, Ithrrui any *ridl¡ lo il d antee$00.80 tor $100 '. Bo i with ".: coupons{94 56 for $100 2nd 4 Itond «1th 2 coupons$85.20 ror $100 rl 4 \ '

<¦ Bond with -J coupon*$94.Bl for $100 4th 4V'r 1!<>!M »it!. 4 coupon«Call or .--end by registered mall.

SENZ-VAUGHAN & CO.,116 BROADWAY. Telephone (HKV6 Hector.

HARRIMAN NATIONAL BANK
Fifth Avenue» & Forty-fourth St.

New York

BANKING HOURS FROM 8 A. M. TO 8 P. M.
SAFE D-PQS.T VAULTS 8 A.M. TO MIDNIGHT

¦«Is». Hlitl>. I.i>\v 1 ist.VU do 1st 4*. 97.18 9C.64 97.02TOSO do '-'.I Ii. 95 <?2 95.14 95.2«S800 do i<t4'^8. 97.28 96.82 97.12B600 do 2d 4'*«. 95.80 9f\26 95.80lf.r.r.U do 3d 4'4s. 96 00 95.78 95.881C600 do 4th 4U". 95-78 95.48 95.64
OTHKR BONDS

10000 Inter-Met U . 32% 32!» '2%

23*


