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AND COMMENT

come Clouded and Uncertain.

PRICES VEltV IRKEOrLAR

Political mid Business Condi-tion- s

Universally Jtenrded
ns I.piiijr More Mixed.

After tlieoveriilijlitdoveloptrieiitit which I

Wall Street nwaited with nurh puzzled I

Interest on Ttlesdity regardinc; the Muk:i--
clitiHotl primary election nnd tli United
HIiui'K .Steel t nrporatlon ntntenietit of,

.irnlriRs for the January quarter. StouU
KxrhntiK tiotititneiit yenterdH.v neemed
nevertheless jiutt an uncertain as tn tlm
immediate course of value a It did pu
the Hay before, The election rcttiilt In
Mnamchusett wait technically noncom-
mittal no far as the voting of Republicans
was concerned, because; it represented a
nearly even division of party opinion.
On the other hand, the result was for
ohviotM ronton not overnatisfactory
to those who had hoped for a decisslvo

i victory for principle ofj conservatism;
land people In lh,e financial district nere;
not at nil favorably impressed with the

'decided HtretiRth shown by that Demo-'eroti- c

candidat" for the nomination of
his party who has put himself forward
as the exponent of ultra radicalism. On
its face the general political situation
seems more mixed than ever from the
poitit of view of Wall Street; and whereas
a month or six weelts ago observers in
that community seemed reasonably cer-
tain as to the choice of candidates that
would be made, the feollnp, is general
there now that no prediction can be made
with any approximation of accuracy
as to how the nominating contest will
result.

i The Steel statement was so much worsn
than looked for ttiat various professional
speculators professed themselves yes-
terday as holding the absurd idea that

i the statement had been purposely made.
j morn unfavorable than the facts war-
ranted. It is not too much to say that

' the statement seriously shakes confidence
J as to the permanence of the present
, annual 5 per cent, distribution tipon

United Stales Steel common stock.
Th" fact remains after nil efforts at ex- -'

planation that the Steol corporation
earned only an insignificant portion of
its dividend on the common shares in
th (inn three, months of this year,
and that although a better showing
will probably hi made for th current
nuarter, yet a very long time must
ellipse under the most favorable con- -'

ditions possible before anything that can
rightly be called a surplus can accumulate
over and above dividend payments a
now established. Naturally criticism re--I
curs a to th? policy of the Steel cor- -'

poration in raising its common dividend
two years ago.and also as to the policy that
up to a year ago was steadfastly and
hurtfully followed by the corporation
in holding the price of its products fixed
when tho normal tendency of these prices
was to decline. The significance of this
has been, as is now clear beyond a 'doubt,

Kthe creation of the chronlo state of over-
production in the iron and steel trade.

Contrariwise, the morning papers were
not without encouraging news. The
agreement reached late, oi Tuesdav
to submit to arbitration the demands
of the Kastern railway engineers for
higher wageH eliminates one unpleasant
matter that has been lately overhang-
ing the general financial situation and
which during the business hours on Tues
day seemed to wear a more threaten-
ing aspect than ever before. Of course
there were critics yesterday who averred
that this disposition of the case was a
mlstako so far an the best interests of
the railway companies were concerned,
in that these, companies could not afford
to submit to arbitration the question
of whether they should or should not
operate their lines at a loss in order to
pay higher wages to employees. This,
however, was not the general opinion;
and It is believed that tho railway
ponies will make such a case before the

I whole country when tho matter Is elab
orately threshed out, as it surely will lie,
t lint the OHtablihtnent of higher pay
hrhedules for the engineers will be ac- -

i companied, if it is established at all,
, by higher charges for freight

It was hard to say whether the day's
! stock market, was strong or weak. It was
' certainly stronger than a good many

'
j critics thought it would be after the very
discouraging Steel report And yet sueh
strength as was shown was entirely
sonant with the theory that artificial
support was extended to the market.
Pressure of liquidation in United States
Steel common stock was apparent, and
another notably heavy stock was Union
Pacific I he Heading common shares,
which have lately enjoyed such a sensa-
tional rise, also fluctuated back and forth

'n,t that realizing were being care- -

occurred in American Smelting and lie- -
fining common stock, said to lie based
upon the profitable business now being
done by the company, and outside of the
stocks already named no conspfcuous

" ; ueciines occurred 1 here was a more or
, less violent lireak in cotton prices and u
continuance of the liquidating tendency
that lias recently made itself felt in the
grain market. Little nttention was paid
to the report of earnings for March of the
Pennsylvania system, published .during
th day, showing for all lines east ami
west an increase in gross of 13,039,204.
reduced in net to an increase of but 1117,-85- 1,

Jtirtt before the close of business the
New York Central March statement ap-
peared with an exhibit of a gross increase
forall lines of ll,S84,518und a net increase
of tl,224,.120. The market for raw copper
met a I was somewhat easier
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were active on the Boorse Prices
were strom;. Kxclinn on London was
20 marks 17 pfennig for checks.

MONEY IN NEW YORK.

Itenrtrrd Wenkneaa In the Sterling
Kirhaniir Market.

Th present downward tendency of the
sterllnc etelnnite niiir!;et, duo to the eualer
money eoudltloiH olilainiiii: ahro.id. wn
attain m.mifesteil yeslenlny llate fell
10 point further to 4 MM, h net deillne of
over a utiarter of a cent in tin' pound for
the ee!i ilm far. The iiresent price of
demand lill- - U the loet iace the

of the year Local nionev rate
were practically uncli.inued eTcept for a
sliclitlv firmer tendency to time money
market The niarl.et, however,

dull.
Money on call on the floor of the Sto;l;

Kxchnnce loined nt 2 nnd 3 tier cent,
nnd cloed at 2'i per cent Moit of the

I'Wi'V't'w l"nr', were made at 2' cent., as
. ni'.ran. Tile.
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Sl.iue.oioiiefj.'.ais.isi

rhlld.

Orient

rn

na

nay or a per cent i ne limn money mnrKei
wa extremely dull. Ilstea were n shade
hlcher at 3' per rnt. for slity days. .IV
to 3 per cent for ninety days and four
month nnd 3 per cent, for five months
nnd 3 to 3 per cent, for slv month
Commercial paper was ouoted nt 4 to 4'1
per cent, for prime slnirle name and In

dorsed bill receivable, other nnmet 5 per

sooo toaia' The sterline

;oi.,i

Steel

evehanite money market
continued to decline, rate eainr oT 10
rolnt to 4.837.Vn4.4in for sWty days, 4.865
ii?4.8S7S for demand nnd 4.690'S4.R7 for
cable, l'rancs were Quoted nt S.18',4 less

ls'J plus i.4. reichsmarks, 05

95.
Domestic exchange on Now York: Boston
5c. discount. Chlcaifo 203. promtum.

Charleston Iluylng. par: eellini,
JiVJ. I premium. Cincinnati loo. premium. St.

I

I

Iiula 4Jc. premium New Orlean Com
mercial. 50c. discount, hank. It premium.
MinnenpolU-.'iO- e. premium Montreal-P- ar

St Paul 4Se. premium. San Fran-clac- o

20e, premium
Money In London. 24i".' percent short

bills, 2 6 per cent three month. 3fn
.1 -l per cent The London Stock

waa cloaeil ye.ttrrday Paris cables
quoted closing price of rentes 0 francs 10

rentlme. l'.xchanco on London, 2.". francs
22', centimes, Private rate of discount,
3 per eent Merlin ctchance on Ixindon,
:o marks 4; pfes. Private rate of

.1 per cent
New York t'learlne Homo statement

KxchanRea, jito,sto,4DO. balance. $10,414, 77.1;
Suh-'- l reastiry credit balance, Ksa.jtt. t

Commercial price of bar silver in New
York. BlJ.c. Silver In London closed at
2 Mexican silver dollars were
quoted at 47c.

FINANCIAL NOTES.

.lame rietcher haa resltned a comp-
troller and auditor of the American Tobacco
Company, nnd I). C Phillip haa been ap-
pointed auditor The comptroller job
ha not been filled

W S Kinuear has been elected president
of the I'nited State Konltv nnd Improve-
ment Conipnnv, to Miereed II S ISInek.
who ha boeotne chnlrman of Ihe bonrd
and of the executive eommittee Mr Kin.
nnr has nlso been elected n director and
executive committeeman The simile te.
mnlnlnir vainney on the board 'vlll be
filled around the tlm of the annual tneei- -
iiiu, dune 11 Mi Ivliinear lakes actle
charse ot hi worl; y

William Salnmiiii A Cn haie under-
written : per eent eiinililalive
tlrsl pieferred nf Ihe Lnofci-Wile- s lllhcull
Coiiip.mv A imblie ofleilnif will be 111.11I0
shortly, It Is iimleretiiod

I The Lake Siiiierlnr Corporal ion l eon-- ,
lolldiitlin: siili'ldiaiv steel winks ln'n 11

,new ciimiiany, the AIroiuii Steel Cnrpn-ratio-

which otiipniiv will soon execute
a iiiorlKnife tn the I tilted Stales Morteaife
and Trust Company, as trustee, seciulne
an issito of .io,o(iii,iM)ii firi-- t nnd refund-- I
Itu rifts' year :s

llernliiuil, Scholle A Co have moved Into
Ihe Hankers Trust Company Ilulldlns

lloyer. tlrlswold A Co have opened n
I'lillailelplila udlre, ninnased hy C I!
Snowden

lletwcen 70 and kO per cent of Ihe
bonds have been depusitet

with the Centntl Trust Company under
lh reorauUntioii plan The (omntltlee
meets and It Ik Ihniurtit ilml a reoKon.
able extensinu nf lime be irtoilled for
further dopiislts

the Stock Market,
WKDXRSDAV. May

Tlecelpla of heeves were J.077 head
I

In.
iiunti.r iij cars for slauKhterers and

nnd il fur the market, mtiklnir with
the prrtlnus arrltal. 40 curs nn sale, Steers

eie sin. unit liiflliim grades bard to sell,
but good tn rhnhe held up in sle.rty prices,
bulls were steady i lOrtISc, Innrr, thinenns stead), hut medium and rood co.
rioseii 10SJIe. Inner. S.Meral lara of steera
were unsold at the rinse. Medium to choice
steers suld nt JTiOfttSils per inn Ilm,, :
limey inua nt 99, nen nt It 90017, bulla
"' ""ti i.nny nun ut 17.40, enwa
111 i:.(..ili I6.'.S, tallenda ut :.r,0. Drcssrd

N.HIM.R7I leefsleHiy nt 11!, 111. c. for nntli., .1,1...
in.AM.97il, Nn Inter intiles I ruin the tattle market, of
H.SH.1,.'7 (irenl llrltnln. Ilsports 31 brews unit ilH.s34,fS,!l slleep

SJi.sotl lleielpi. of mix. uere .l.riOS bend.rl,lnK ?t for bull hers nnd S.mr. Mr the
il'Ss'f. mBrkel, Deni.intl wiib netUe 11,1,1 prliee S3m.ir.a.'jji ut hlght r. mnl the pens were tlr.irrd

ia ! ,.'0,"!,.",n ,n '" e Wnls n, :i 7 11 ! 35 pi r
ii aK'ni i" l'"n" V.il'..:.n, lii.-.sr- iiiIm.s

nit.

1'inur inr tt.iinir: iircesnl.Itrrripts nr siicep nnd l.nnl'.s were t.STO
head. Iiit'ludliia ;'K mis fur slsuHliterers nnd

for ihe 111 111 ke PYelliiK was tcry tlrmn: lluriuli. .t tit Western ndvlrra, nnd prlirstnc lilxlier tlun Mni'ilii), iii.illt rniislil.ir'l ( i.iiinien unit medium ui.t.lled shivp
...hi si le.r.im t; :i p,.r ma 11... iiipp,,i
but ks nnd etiiiiinnii sherp ut Is, 1n111mt.11 tn

unsliiiin I, nulls ut I'.'Sf tl". .''i. illppt'd
iitini's mi is.mhi no .nils im : so. ciiiipni
se.triiii;e nrin set ep lll"ril at JS 3(1 Mar).' Iniid einliiu limit.- - in 11 p. Jit tnl ,1 ft.

4,nfio st.ilr it i ),.r inn p.. inst.. nuit i,m
sr e si uri sseti (.iiiins a 1;

4i le box driestd it .ni inuuti tlressitl
hnthnusr l.ilnlu tirill ,1 Il4.ll

. li.i.l'tr itt titi.e nr.n nrs'l, 1111 lll.l1.',I".)')0 I Inn J ens fm the market I'rlies wire
I elsad) at HUM::, pri tun l I'numry

7, 1,000 drewad k4. aiU at TtlOi.. pir lb.

STANDARD OIL
ISSUES.

For Sale
10 Atlantic Refining
25 Buckeye Pipe Line
5 Continental Oil

10 Cumberland Pipe Line
10 Eureka Pipe Line
10 Galena Signal Com.
10 Galena Signal Pfd.
10 Indiana Pipe Line

100 National Transit
25 New York Transit
25 Northern Pipe Line

2 Solar Refining
10 Southern Pipe Line
10 South West Pa. Pipe
10 Standard of Calif.
25 Standard of Indiana

5 Standard of New York
10 Vacuum Oil

We cvote a !l SUntfArd OilSubsidUrits
fo vAfious NtTJ Ycrk DAify Papers.

GUbertEliott&Co.
Specialist

37 Wall si., N. Y. Tel. Hanover 6110

BEST MARKET

Am. Marconi
Old stock New stock

and Rights.

Write for Bulletins.

L. P. CARTIER
30 Broad St., New York

Telephone: gJJ Bread

Statistical
Review

Staitdard Oil Co.
OF NEW JERSEY

and subsidiaries on application

Close Market on
All Standard Oil Stocks

PEABODY & COMPANY
specialists ix ni:.i. i:.statk sf.cup.itif: s

42 BROADWAY Phone 1314 Broad

WANTED
Da Tent Powder Common Mock
International Nickel torn. Stork
Ilorden's onilensed Milk n rumen Stork
Mafrtt Cor lleatlnc and l.lKhtlnc Stock
Kings C'ountT i:iec. t.t. A I'nwer Stock

.FOR SALE
International Nickel rts
International Nlrfcrl Preferred Mock tI'ntnn r.iptiwrlter I at .1 3d Pref. A lommoo
I . S. Motor Common A rrrferred
I'nlon Iruai ro.
Hankers Truai Co,
1. S. taanallT Co.
Hank of Mnihattan re.
S. H. P. PELL & CO.

Member. .New Ynr Stock r.schanre,
Dealers In Cnllstei and Inartltr senirltlet.

Tel. 7si.v.;.t.o Hanover Si Wall St., X. V

. WANTED
UNITED WIRELESS

(.Assessment not pa Idl

WILL PAY A FAIR PRICE
Time i short 1 11 buy by Trirc

Tclcrfrnph or phone me.

W. L. DARNELL
3S Broad Street, Nw Yotk

piioxi:, i.'.on niKiAH.

.11 isci:m.a.m:is ii.i.mis.
Caatrrn Slrrl I si At. Ill.'ll
fireat Snntti llnl Hater Rs,
liitrrnallnnal Nail Ittltl
Kiiiis.i it., lies In. ,V Orient 4s, 10M
4luel.ee-- . fat nues 4nr11r t'lee. rts, IOIII
Hint t'ecel'a irfer r.s, mar.

J.K.Rice,Jr.&Co.
'I'h ine i'M tt.iiinvcr .1,1 I Dept ) II I Hall St.

Wm.A.Read&Co.
Bankers

No. 31 PINE STREET
BOSTON LONDON CHICAGO

Knauth, Nachod & Kuhne
BANKERS

IS William Street
New Tork

T..tnrl
er iisnf

Letters of Credit and Travelers' Checks

GIRARD TRUST CO.

PHILADELPHIA
ciiARTr.itr.n lra.io

Capital aRi Surplus, $10,000,000
n. M. MORniS, President

W. N. i:i.Y. Vlre Pre.llent
A. A. JACKSOX. Vice President

C. ,1. HIIOAHS, Vice Pret, A Treas.
K. S, PAOi:, .Secretary.

Unltct-6ca- te

Mortgage & Trust Co.
nw York

CAT ITA I. and SI K Pl.t S. , 000.001
Ptrtinil and loiinus hciunli tnvittd

BNT.IXBCRtk.

H. M. Byllesby & Co.
INCIKEERS

Examinations and Reports
INSURANCE EXCHANGE CUILEMNQ

CHICACO
rVUMal, 111 M lkMU Ctf, Oklt IHMt Nt


