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Commercial Bank
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BaniC
192 Broadway
Car. John St.

Capital & Surplus, $3,500,000
Resources, . . 28,000,000

Invites Your Account

Sound 6 Bond
Tax Exempt in N. Y. State

To Yield Full 6
Amply secured nn opportunity
for holders of Rood bonds yielding
5 to secure 20r, larger income
without speculative risk or disap-
pointment.

$100 difference in income upon
each $1,000 bond in ten years is
worth consideration.

Writt for full parlitulers fumishti
tralis upon request for Circular AD 9.

N.W.HaIsey&Co.
49 Wall Street, New York

Philadelphia ( Mraeo franrlsro

You Can Secure a Safe and
Regular Income

by following the plan outline J in our
new pamphlet

"Monthly Income
Payments"

This plan provides for the investment of

your principal in time-teste- biw) of vs ell

Known railrosd, public utility and indus-

trial corporations, jieldmg an average
o(5r per annum, payable monthly.

Pamphlet K trill h
enl uou upon rcqut.'t

Kiwntti --NarfioO $c Kttbne
.INTERNATIONAL BANKERS

VJ Vl . 1

Mortgage Bonds
and

Preferred Stocks
issued by successful Public Service
Corporations which have been
financed by us, and which operate
in substantial an 1 flowing cities.

Bertron,Griscom&Co.
40 Wall Street

New York
Philadelphia Paris, Franoe

STANDARD
Market Stablllts

of
O. Stnlks

Compared with
ether Securities.

Phone 4iao Hroad,

O
L

IB Weekly
summary of

I'ubllr
Information.

CARtH. PFORZHEIMER
liriid.St ..V.

FOR SALE
IsfO Central south ano rliun Telegraph
44MI Oialham - rlunls .HCIonal Hankaoo Oreat .nrlhcrn I'jprr
IOO National l.trorlrr I in, A I'M.
IOO Teias A- - I'ailflrl'oal200 I', s. Kn elope I'rrf erred
FREDERIC H. HUTCH & GO.

. lork llnsiimao Broad Nt. .111 1 (ingress St.PrlTalefelephnnelielisern , 4 ..llnstitii. Hhlla.

Henry Clews & Co
li.S.N K..I1

II, IS, IS. i; A.Ml 1'J IIIU1AI1 ST.
MEMBERS . T. .MOCK K X( IIANOR.

lacks and Reads bouiril and .old for
lareatari: also carried on liberal terms.

Accounts tcelveil siibjeot la
rhrek at ,lht. Interest psU on dalis-- bstannts.

i.KTrints or iti;iiiikucd ,luble ih uniM ni.
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CITIES SERVICE CO.
5 year Noten

, WILLIAMS, MeCONNELL & COLEMAN,
llonils

nn nail h.
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John .w Vork I
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WC SPECIALIZE IN

Adams Express 4s.
Atlantic Fruit Preferred
American Mach. & Fdy.

Leonard Snider & Co.
RECTI III 496 00 llltOADWAY

Plympton,
Gardiner & Co.

IIAMtrH".
Uen,bera Xaw nru tcL rxthasti.

V7 WII I.IAM ST,. NVTV TOUK

I'aelHi- - I'n. tleiilea ('linrara,
Hie Pacific S'avlgiitloii I'oiiiiiany filed

yeaterduy In the Chancery Court Its an- -

wr In tho action lnun hy Miss Jennie
Morse, elster ot Charles V .Morse, In
Which It denies II uas Incorporateil In-I-

N'eiw llen rnllio.nl lo take over the
"teAtnere Vain and Harvard and
Oum tn the Pdclilc nmet, thereby ntllllng
ooniperrltloti between Now Vork ami Mo.The antrwer also dcnle--s that Ilia

Is oontrnllAd or ,lnmln.i.j i
las railroad company,
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FINANCIAL NEWS

AND COMMENT

Firmness Maintained In Stocks
Despite Further Weaken-

ing Abroad.

FOHKION' TRADE IN MAY

liWoril Kxporta for the M on Hi

(.old Taken for South
America.

Quoted value pursued nn Irregular
course In yosterdny's stoelt market,
ttnnlly closing nt substantial pains for
Irndlnq shares on a fair nRRrofrale nf
business for tho session. Cionernl weak-

ness tu London affected American
Issues nt least sympathetically, hut only
nt the tlrst hour did the Wall Htreet
sliatv list reflect the lower prices made
earlier abroad. Ileforo midday the mar-

ket raltl sharply and altliouirh sub-lerte- d

to moderate pressure, thereafter
ruled firm In the main and hardened In

i the latft dealings. There was nothlne
ti show that trmlltiK was other than
professional and In the tlrst two days
nf the week so far the market has met
expectations following last week's

Kxperlenoe, stiKRosted that
pi loos were likely to remnln In a trad-
ing area for a while before Riving any
decided indications of a further ten- -

' dency to recover or to renew tlio down-
ward 1 ond.

Interest was chiefly directed toward
the railroad stocks and It was In their
department that the mot extensive
movement of prices occurred. The
status of the Harrlman Parities before
the court which has the dissolution
P'ans under consideration entered into
the operations In I'nlou Pacific and'
Southern Pacific, but both resisted pres.
sure. .Indue l.ovett's elaborate state-
ment made after the close jif the market
was elicited by tho circulation of a
wholly unbelievable story about a

i hoiiiM for railroad aggrandizement in-

volved in the proposed exchange of
Southern Pacific and P.altimoro and

i Olio stock. Nevertheless the expla
nation was striking as an Illustration
of tho attitude which corporate man-
agements are nowadays compelled to
assume.

Continuation of the strength of th"
Intorborough Metropolitan Issues
seemed to some observers to lend veri-
similitude to reports that the preferred
stock was soon to be placed on a divi-

dend There was no trace nf In- -
' tluenco exerted over tho general rail-

road INt by the Supreme Court's latest
decisions in State rate case". It could
not be said that the decisions provided
an Immediately constructive argument.
They confirmed the conclusion that It
was of no value to a railroad to etab-l.s- h

the confiscatory nature of a rate
reduction ordered within a State If the
lower rate w.is made to apply to other
ro-ol- Still the situation thus outlined

I
Is xo preposterous as to warrant the

. supposition that It cannot long endure.
'

Tin- - Industrial quarter of the list was
es conspicuous for strength or tlrm-- j

no.--s, Possibly this was because nt
pish that industrial reaction was pro.
reeding abroad rather rapidly. Kor- -

elzn iiep.itche.s told of persistent weak-- i
ening of copper metal and declining
Iron markets on the European cnnti.
nent Tin- - vitality of trade was ex-- I
hilnti-- none the l's m the report of
the country's. foreign commerce for

' May. Kporti vv..e a for the
month by almost $2u,'ioo,00(i, whilo Im-- !
ports were 22,Oo0,ii0O below the Import

'movement in May last ynr. An export
(balance of mom than Ml.Ooo.OOO re-

united, making the excess of exports for
l eleven months jr.Jl.fmO.nOO. If the scale)

of exports Is maintained this month and

I

the reaction in Imports continues, the
record export balance of SGfir,,O00,O00

made in H'O4. is likely to be exceeded.
The forelirn trade statement raises In-

teresting questions. It encourages op-

timistic views about our position In the
international financial markets, but tne
wisdom of tampering optimism with
conservatism Is Inculcated by the unre-
lieved monetary tension abroad and by
the command through security Invest- -

tnents which Kuroiie nlw.iys holds over
our resources. Incidentally the May
trade exhibit helpn to show why, until
the Inst few days, foreign exchnnew has
not been ns stronu n Kurnpe'u recent
henvy nl'.s of pecurltles seemed to e.

It Is to be noted thruifrh that ex-

change has at last turned Htronif and
an enROKement of $100,000 for export to
South America was announced. There
was talk In batiklntr circles nlKiut tho
possibility of InniiBiirattniT fairly extens-

ive! gold shipments In tho next res
days, possibly to South America on Eu
rope's account. Ordinarily we. end an
nually several million dollars of Rold to
Argentina and Hrnzll on a shift of de
mand from Iondon and the recent lira
zlllan loan of $.",000,000 negotiated In
London may have to be admitted to the

217f'

127l4

reckoning this year. One, purpose of
thnt loan was to obtain Bold with which
to strengthen JiraBlllan financial con-

ditions.
Meanwhile the European money-strai- n

Ih emphasized by tho appearance,
of a tentative Herman Inquiry fnr snort
loans to carry over thn mid-ye- set-

tlements. Tho bid was tint atlractlvo
but Is likely to bo raised JudiflnK from
the fresh rlso of discounts at London
and llerlln. Tho congestion of securi-
ties In London and tho stringency of
money with the mid-ye- fettletnonra
cotnlnir on, caused more liquidation In
the London and llerlln stock m irkets
and stnckH In Wall .Street were otronc
against depressing foreign ndvlcca nnd
sales for European account.

Washington despatches Indicating
doubt about the possibility of enac.tliiR
banUlnp and currency legislation nt fha
extra session of Congress worn not

as adverse, Iesre for curly ac-tlu- n

Ih likely bo qtmtllled by features
of the banking measure, as now out-
lined, for tho main Idea of thn hill is
cloBged with many object lonahUi de-

tails. The grain mwknta declined
sharply although the fiovernmont's
weekly weather report was again some-
what unfavorable respect to unseaH-oiiabl- n

temperatures and lack of rain,
Indications that curtailment of

credit Is forcing liquidation of ginln
could, however, explain the contrary as.
poets of the cereal iniiiketH. The news
that the Tennessee refunding bund lsui'
bad failed was no surprise. Local no-
tice was more engaged by thn offcrlnK
of $20,000,000 of Houthern l'licidc 5 per
ceat, notes at ft,
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STOCK EXCHANGE PRICES.

Other Shares.
Tt'ssixT, .Tune 1913.
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28200 Atrial
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Ilemnnile l.lajhl Nichols Plant Shsil
TlKht.

Theie nas no snap to the copper mar-
ket yesterday, Tho Nichols copper

strike lias now effected the com-plct- n

hhiitilowii of that plant, with Its
dally capacity of between 1,000,000 and
1,2r.0,000 pounds. Over 5,000,000 pounds
ha n to date been taken from production.

Them were scattered sales for second
hand and dealers' account at or near
the 15 cent level, but producers found
no Incentive to do btiHlness ut conces-
sions, lor the expected hie Inquiry has
not yet developed.

Advices which producers havo from
points continue hopeful, al-

though In sonic, iiiptaiices a Icssruinc of
demand on new orders lias tmcn noticed.

Tho trade has been fearful lust the
Nichols spread to other refineries
la Ut. neifiiborliood New York.
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DAILY FINANCIAL CALENDAR.
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I'l.isieru I.'Rlit and fuel, (luarterly, 2,
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DlVIDHNUS PAVAHLIE.

Oheeehroirah Manufacturing, quarterly,
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Roerse Dull Because of
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FINANCIAL NOTES.

The of directors
Company

of
hue
tie ;"' rM',r"

fur,noi .1. Inter!,,, .llM.l;nd of 2'i -r nt

e of April 3". IC13, ..ml a dlv Wend of one.
half of 1 per cut J of .Hine --'. U'13 B"tn
ilUbletuls re at lb' regular rate and payable
July 1. IMS

The Mobile nn.l.tihbi Hnllread Company
announces thin tlie plan tar exchanging the

ner ent. St Louis ami Cairo collateral
bond, for rt new- ls,u- - of IS.OOO.OOO Mobile
and Dido Ht Louis dltlelon 5 per rent. bond,
has beiuine effective by the deposit of
euftlclsnt amount or the old bonds with A.
leelln A- Co. further depoflts wilt lie

up to and Including June 25.

Directors of the Cltv of New Trrk In-

surance Company hav ndopted a resolution
to Inrreas the company's capital from
15(1(1.000 to ll.OOO.OOti. Stork svlll be sold
at i:tii a share to the amount of ILOOO.000
and f till" 1500.000 will be added to cupltal
and tsnu.OllO to surplus, sihlcta will then ex-

ceed JsOO.OOl).

Hpever ft Co. have heen advised bv Peers-ter- v

of tftate Bryan that hs has deslfnatea
the'lr London houee. Hpeyer Bros., to be
fiscal agents of the Htata Department. This
same Urm was a few weeks ago appointed
flscnl agents of the United States Navy
Department.

The new certificates of the preferred end
common stork, of the Commonwealth Power,
Itallwav and Light Company and rhecks In
adjudication of fraction- - and dividends are
now ready nt the depositories for the persons
who the old stocks of the Com-
monwealth power, Hallway nnd Light nnd
stocks of the three other companies absorbed
by It through the recent consolidation agree-
ment.

The New York Mutual flas Light Company
has declared u half yearly dividend of
5 per rent,, pa) able Julv 10 to stock ot
record June "ti. six months ngo 4 per oent.
wan declared, and a )enr ago a per cent.

Members of the Stock r.xcltange have
voted to close the exchange on July 5, The
petition now cues to the governors for final
action.

The Denver and Ttlo Clranda nallroad has
got nut a Yellowstone Park folder containing
reading mutter, pictures and innpa descrip-
tive of tlie beauties of the park.

The thirty-eight- meeting of (Iroun II of
the New- - York Slate Hankers Association will

liepi at the t,al(r Mnhnnk Mountain
House, Ulster county, on June 27 and 2S,

A, Merrllt Taylor has been appointed di-
rector of a new department of city transit
to ba established July 1 In Philadelphia.
ford. Bacon & Davla, consulting anglneera
of New Vork, advised Mr, Taylor in thestudy of Philadelphia's transit needs and a
thorough report on Hi situation has been
preparrd,

DIVIDEND

and Term. Slock. Amt, Payable.
Hank of New York, semi-

annual t July 1
Continental (las nnd

Klectrlr, quarterly, . ., pfd, 1 ', July 1

Continental Oaa and
flertrlc. quarterly.... ram. 4 July I

Century Uank, quarterly, - 1 July 1
Crucible .Steel, quar-

terly pfd. 1 June 3d
Cruilble Steel, Amn,

quarterly pfd, is; June 30
Umpire Trust, quar-

terly 2 4 June 30
(i i lie nil Klreproollng,

quarterly pfd, l"i July 1

Clriiernl f Ireproolliig,
quarterly com, 14 July 1

(iouldM Manufacturing., pfd. lai July 1

iloulda Manufacturing. . com. 14 July 1
i.uuisviiiH ami ixasnvnif,

semi-annu- 3 Aug, 9
ainnian.i i.iuni, neai

and Power 3' Aur. 1.1

Xlplsslng Mini's, quar-
terly f, July 51

Nlplselng Mines, extra.. 2', July 21
Ni w urban Hallway

nnd l.laht, quarterly,, pfd l'i June si
New (li leans Itallw.iy

himI Light com 1 June 30
Trllll'Lnl Kleelrle, qual-lerl- v

, , , ii July to
T'oirlnglon C'oinpsny,

SI'llll-aillll- IK ,uy j
United Utilities Improve- -

inent, monthly pfd. 4 July 1

United Utilities Improve- -
Mat, meatbly eem. 1- -1 Julr I

Our circular railroad
ccnvrrtible bonds it timely
now, as many of these issues appear
cheap and at current
quotations.

Moil we tent a eopyt

Members New York Stock Kirhanrr
30 Broad St., New Yarlt

Chiciit Boston Hirlltrd
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I'll,, 111' 41X11 lii 4010 .lollll. 2(1 Wall M ,
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DECLARATIONS.

UemSeri New Vork Stock Kiehanca
111 nroaawir. new Tarn.

Int us (pen Mirkit SicurltHs OiBirtmtst
1. I . SHIELUa. 41 1 r.

Cealtra ki inveitretnl an Ollir Steurliltt
f tbt L'ntteil mates Canada nad Vtile.

WE OWN AND OFFER
first mortgage bands teeured br th hlchnii
elau of tniproTeil. t, im.
iralljr leraled prepertr. yield Mj ant
S. W. Straus & Co.. Ucr,r,i

Afrfas aflsf Bond Bmnktr
Cn Will

1 w veiait

Guaranty Trust Co. of New York
140 Broadway, New York

Capital and Surplus $30,000,000

Resources, over .... 220,000,000

rHArtTi:nr,r 1804- -

Union Trust Co. of NewYork
no iinu4iiwr

Klflh Ave. Sllh St. ritth Ave. 1c nt i si
Capital & Surplu5, $9.70t,00

Allows Interest on Haps, lis.

mpirr ilrunt Onmpnir
main ornr. 47 nnoADWAV

Branches
SHO nfth Avenue, corner 4Jtll Street
till Cellar Street, turner Naisau Hireel
a 4 '4 Kait llonatnn Street.

fsii.w wnu.

H. M. BYLLESBY & CC.
Incorporated

Chicago New Yor
liiuriiltEietiiniilllt. TfimtrByiKi;

Purchase. Hinanoe.Centtruct and Op.-r-'
Electric Litfht, Gas, Street Railway an
Water P.wer Preptrtiss.

Eaxminationa and Reports
Utility Securities Boucht ansl Sal I.

ngiuccre
IIS BROADWAY. NEW YORK

NEW ORLCsNS SiN FRsNCISCO

EFFICIENCY ENGINEERS
Production Increned. Operating Expen-- e

and Costs Reduced. Eisminations and
on Profit-Earnin- g Values of Propertif

Miller, Franklin & Co., Inc.
wuiTrnAi.i. Bcu.nisti. new iikiv

THE CURB MARKET.

Tradlns was fairly actlvo yeste-i-

with prices about steady Tnltcii Ctga

Store" advanced from SO to - an1'
Hrltlsh-Ainerlc- an Tobacco from '.'I '

21 'i Tobacco I'roducts preferred opnel
strong;, and rose from 92 to 95. A reac-

tion at that level caused a recession t"
00. Marconi of America new ndvamel
to 44. but eased off and closed unchanged
'at 4 4. Standard Oil of New Jerr1'
closed at 340. down 1 from Monday's
closing. Coppers were- - quiet. Hrsden
Copper left off unchanged, while Hrltlsi
Columbia Copper lost 4, Ooldflt-lr- l Con-

solidated sold at 1 6 and 14
Nlplsslng; Minns rule steady at 84-wer-

neglected. Brooklyn Ttapld Transit
5 per cent, notes closed 4 higher nt 94

Transactions In detail In the markst
yesterday were as follows:

Sales lug. est.
'.no Alaska Geld Mines
100 'Beaver Oen

1M0 Tlraden Copper., ,

oo 'Big Four
lisio Brit Am Tobacco
ino Brit Col Copper.

7Sis1 Can C.ohl Sliver..
70,1 Ely Con
100 Glroux Mining....

1000 Goldfleld Con
lcoo 'Jumbo Extension

300 Kerr Lake

Open- - High- -

. 13

. 60
21

. 34

. 33

.

. 1

,.i ia
23

11
4C0 La Rose 2H
450 Marconi of Am nw 44
500 MrK Dar Bar M Co.l Ms
f.in Mason Valley 64
I'si Manhattan Transit. ,. 14
f.oo Nipisslnr Mines Co 14
S"0 'Nevada Hills
110 I'uehla Sm Rfg.. 14

3.) Stand Oil of N J...345
10000 Tob Prod pfd J

'Tonopah Merger.. 47
110 Tonopah Kxt

t.',(XI Un Cigar Stores... 19
1500 West Knd Con..... IH

BONDS.
131000 B R T notee... M'i

Sells cents per share.

Sir,,)
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124

CURB STOCKS CLOSING.

Yesterday. Moo
Bid. Asked. Illd

Im Writ Paper.
llradrn si,
llrlttsh Col Copper 24
Drttlsh AmTob 214 !!' Si's'
Glroux 14 8

Graene-Canane- 04
Inter Itubber
IferrLake .1310 .14 .14
Lehigh Val Coal KM

Hose ;4 jlj 2H
MlnesCnofAm 24 34 24
Mason Valley 64
Manhattan Transit 17-1-

Mnrrnnliif Am new 44 44 44
MplssingMlues S4
Tobacco Prod
Tonopah Mining 44
fnClgSCof Am a04 si!-- , AO',

UiiClgHCof Ampf Hfi
Yukon Gold ?i 24 34
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EXPORTS 0iT MERCHANDISE.

lispnrts of merchandlsn from the eor.
of New Vork for the week rnricd
roinp.ire with Ihn eanie period u l9
aa followM',
Lust weak IIS.I'J.JJI
Last year 14.JJJ.MI

111 J. till. -
Slnoe January l...,MII,4t7,t7l IHS


