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Hayti
The United States is ob-
ligated by the Treaty of
1916 to maintain a stable
government in the Repub-
lic of Hayti. The develop-
ment of the resources
Hayti should be marked m
the next few years.

Write for circular C-5,
il demla of Haytum
Corporation se-

cunties.

" Hartshorne & Battelle

Invesiment Securities
Members New York Atock Exchhnge.
25 Broad Street, New York City

]

 TAX FREE
Liberty Loan of 1917

Free of all taxes except inheri-
tance tax, to yield 314%;. We
consider these bonds excep-
tionally attractive and feel
that everybody should make a
purchase of some of them.
Our organization is st the dis-
posal of the purchaser of thess
bonda.

W. C. Langley & Co.

Investments
ljl Broadway, New York

Keystone Consolidated

Oi.l (Par 810y
Ciliea Servic. Com. & Pfd.

SWTW@C

| LT Euluhp Place, N. Y

Phors Broad 4361-2.34.55

STANDARD

OIL

STOCKS
Bought—Sold—Quoted

C.C.Kerr &Co.

ZWall 5., N. Y. '"Phone 6780 Rector

Our June Review
of Public Utility
~ Securities on Request.
Claude Meeker,
71 Broadway
NewYork Gity |
Direct Wires 1o Western Markets |
i Tel. Rector 7657  Established 1895 |

Suggestions for Investors
may bs had on request

A. B. Leach & Co.
Invesiment Securities
62 Cedar St., New York

Chirago Fhilndelphin fuffale
Boston Baltiniere Laidon

Bondsforinvesiment
Harris, Forbes & Co

Pine Btrest. Corner Willam
NEW YORK

Tum Your Dellars
Into Bullets

Subscribe 1o the l.tll'l‘l"r AN and
equlp our armies for t g'dd
oD aialh "hamied without charee

Ussing, Poole & Simmons
] hu:nu ".“' York.

KWEFH PEABODY & G0

115 Dmnlhlrc St. 17 Wall S¢.
Basinn New Yark

[ mmn-ndmu ol
IA!ING BROS. & CO., LTD.. Lontse
BUY l
U 8 GOVERNMENT
LIBERTY LOAN
HONDS,

S. W. Straus & Co.

158 Broadway, New Yerk.

GIRARD TRUST Co.

PHILADELPHIA

CHARTERED 1838

Capitsl and Senplus,  $10,000,000
L. B MORRIS, Presidany
W.N. ELY, Vice-Presideni
A A JACHBON, Vice-Prmidany
K, 5. PAGE, Vies-Presldany
H. BTUART 3ed, Trassyr,
LW, MORKLY, Secreiary

 CHARTERED 19§ ===

Union Trust Co. of New York

#0 BROADWAY
Fifth Av, & 38tk 8L Pifih Av_ & A0 8

KTS A8 EXECUTON, GOMRGIAN, TROSTEE " i
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| FINANCIAL NEWS

AND COMMENT

'Patriotic Wave Shown by Reg-

istration Reflected in Boar-
ing Stock Prices.

MANY NEW HIGHB FOR 1917

Giood Crop Reports and Other
Factors Indicate a Fur-
ther Rise To-day.

Betterment n santiment in the finan-
clal distritt was reflectsd In actlvity in
the Stock Exchange and rising prices
throughout the list. It was bettarmant
based upon the showing made by the
young men of this nation In thelr march
to declare themselves In the servios of

their eouniry —an esxhibit of patriotism
which encouraged tha bellef that what
the nien who are able to take up arma
will do will find ta counterpart In an
siithusinstie response throughout the
land to the Anancing which must be done
to preserve democracy In all the world.

Meglatration has been a success, with
the slackers and b iders so few In
number that they are hardly worth con-
sidering. Financing is to be the same
Slkckers, either In the prosent loaa
N ara, sither in presen oper-
atlon or in those which mum of necsssity
follow, and that there will ba few per-
nons In thess United States who will not
KFive of thelr abundance or of Lhelr mite
thers now appears to ba little doubt
The Libheriy Loan s moving to a see-
ceanfyl conclusion and the man who
buya Into It will find himself possessed
of the best security in the world.

Registration un to full measure re-
movad many doubts and fears. That we
AN raise & great army and that we can
finance it and the armies of nur Euro-
pean alllea will be demonstrated ta the
confusion of tha enemy. And In expec-
tation of that demonstration and In
confident belief that with America &
anéd we will réstore peace and proaper-
Ity among all nations and advance our.
selves to still higher pinnasies of weaith
and happineks the Anancial district nat.
urally has hecoma inte bullish, with
A= yet no suggestion that this bulllahness
Is to carry speculation beyond the limite
of mense and reason.

Buying of stooks yesterday was of the
best, and in the course of the movement
many new hi racordn for Lhe year

wore made. with United Stntes Steel com-

mon, on the basin of the 44 per cent
dividend off. equalling ta reocent record
price at 136%,. Earnings of all the steel
companies are heavier now than they
word in the record breaking months of
1218 and In the fAirst quarter of 1917,
while profits continue large notwith-
standing the increase ia the cost of pro-
duction.

But even |f samings were running In
lighter volume than reported in the urlr
part of tha current year H'-Ilt
for the ateel atocks would be .Illltlﬂ.l
Df course the movement cannol be car-
tied on indefinitely, bul according to
basic conditions as & measure of value
the actual worth of the various securi-
ties s not yet fully represented In mar-
ket values,

Thia Is (0 be & year of tremandous ex-
pansion in steel and copper, and for that
matter in the greater numbar of Indus-
tries, Including transportation. The
rallroads must profit extensively from
general industrial activity, And they
will profit the more through the co-
operatien between them and the Gov-
ernment and through the savings that
must be effecetd In eliminating the ex-
cess of unprofitable traffic.

Train service is to be so changed that
what may be called raliroad luxuries
will bse & memory only. The demand
for rallrond shares s improving because
of the factora mentioned and becauss
of the bellef that more equitable freight
schedule charges are to be granted,

in the last hour of trading in the
Stock Exchangé excited operations were
noted in many of the Industrials, includ-
ing & sgueexe of the shorta in Industrial
Alecohol, the issue jumping & point at a
time after crossing 150 to 1584, while
there was active covering also in Bethle-
hem Steel B, which moved up more than
§ points. An urgent demand was re-
ported for both accounta In most of the
prominent Issues. ths ganara! movement
indicating to most cbeervers Lhat Iin the
absence of disturbing overnight develop-
ments furthar gains would ba recorded
to-day, particularly as weekly crop re.
poris were favorable.

Money on call touched 4 per cent. In
the latter part of the day, but that was
due chiefly to belated borrowers' de-
mand. There was no especial change In
the actual position of the money mar-
ket, and little of Interest In the foreign
exchangs market beyond a decline in
rubles to & new low level. The situation
1 Russia is not boiering Wall Btreet,
but later it may becamne more of a fac-
tor in shaping prices-—posuibly whan the
bull market overreaches |iself,

NEW YORK BANK STOCKS.
:?-In ‘.m Harriman I":?‘M
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Excited buying of sems indusirials was
& cloning featurs on the Consolldated
Btork Exchange yesterday. LUnlied States
Industrial Mr h'l which had cpened =
181, rose to o mnl cloned at B3N
Hathlehem etul n 140 u un I:rulnr aud
139% soon thersafta 4T,
cloning at t I prll \ o al tremd
| was upward t out the

Tho great luel'nl of Tusaday's military

! rp‘h ratlon found an Immediate responss

the opening. whan a

antinl gains
were recorded
Ly miany slo ke In the later dealings
the axpectation of a favorable "nntat
crng report lo-marrow, as wal In-

frrenne In unflled tonnags of Hu tesl
(Unrporation te be reporisd om Saturday
Jh-’}::i.l to stimulats buying.

"

sa-callad war atacke and squipment

B fealtiras Fenawed woakness
bY Hursian bonds amd ruble ex-

%
::L.E!s‘“:- dlerantidad by the ‘murket

l-hnru snarally mere among the .ptﬂallr
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NEW YORK STOCK uCHANGE PRICF.S
Wedneeday, June 6, 1917.
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GOSSIP OF WALL STREET.

New High Records,

Many new high records for the eurrent
YoAr wers sstablished in yestarday's mar-
ket, while United States Steel common
came within a fraction of ag Its re-
cent high on the basle the dividend
of 4% per cent. off. All ths steel shares
were in demand from Important mources,
with substantial buying in Bethlahsm
Stesl B and Lackawanna, as well as In
United States Stesl, the movemeant In the
last named Im’l“ further vigor-
ous talk In bulllah cireles that the lasue

':ﬂtomtnuh-mtmﬂr- A

The Strest. apparently, s
M Awakening to the fact that sarnings
of the atesl companies are heavier at
present than at any time last year, and
that even with the Increassd cost of
manufacturing profits are In excess of
thoss of 1016, as the Increass In prices
for atee]l products has heen graater than
tha expansion In the cost of production,
It may ba well to note that when Bethle-
hem Bteel common, ths old stock, was
selling at ita record price of §700 a share
In November last the average price of
atee]l products was $87.28 a ton, while to-

A
day the average 1a §97.97, and that if | 3%
Hethlehem B stock mells at 200 it will bs n.

At the equivalent of §700 for the old
shares. Industrial Aleohol sold at & new
high for the year and about 60 points up
from s low In the December alump,

Ohle Citles Gas again came into proml- |

nence, buying of the tsaus bringing forth
the report that valable rights to the
stockboidera would he offered In con-
nection with a new atock issus. Benti-

ment In spesulative gquarters was better ¢

disposed toward the ralls, notably Read-
ing, Unlon Paclfic and New York Central.

many atarts in the last year, but 1t never
has accomplished much, aa In every at-
lempted advance so much stock has somae
upon the market that efforta to put the
price up have expired practically In the

“** BID AND ASKED PRIOES,
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making. Now the bulla mea something | (070 Y- 108 14

shead for the reason the company has

made & paymant on Its accumulated pre. |« ms«l’nr 100 by 108

ferred Alvidends, the first since 1018,
when 24 per cent. was llquidated. The !
directors yeaterday ordered a payment of
& of 1 per cent. on back account and at
the same time advanced the regular dlvi-
dends to the full 7 per cent. rate. Ac-
rumulations on the {ssus now amount to
only 7 per cent, and Interests !dentified
with the property assert lis business |a
a0 good and the outlook for expanelon so

promising that within & short time the | ¥

entire account will be cut out and the
common placed in line for a distribution.
At the closs of yesterday's market the
latter stock showed a net galn of 2%
points.

ftrengith of Aleshal.

Another drive yesterday on the short
Interest In United Btates Industrial
Aleohol resulted In a stampede that wan
under full speed when the market closed
and left the shares with & net gain of
16 points for the seasion, The shoria
were so frantlo in thelr efforts to buy
back what they had sold that pricea to-
ward ths closs advanced a point between
salea. Tt could not be lenrned whaether
those Bostonlans who In April sold the
sharee down from about 112 to 1003
were covering, but the abruptness of the
rine showed that someabody wanted the
shares badly. The drive was aided by
the facl that the tax on grain to be used
In the manufactures of alcohol does not
Injure the Industrial company becauss It
manufactures from the by-products of
sugar, whereas lts competitors use grain.

At It Lpaim.

“Remember T have satisfied myself as
{0 the posaibi!ities of the ———
Company,' says a elrenlar appealing to
the publle to Invest ita funds In this
particulnr company, stlll a prospect,
“and have spent great sums of money In
assuring myself that the concern offers
& rare opportunity for Investment of
idle funde™ And the writer of the oir-
cular asserts that he s ready to stand
behind anything he may offer. The sama
thing wam sald by the promoters of the
defunct Emerson Motor proposition, but
the bottom fell out of that with the
dupes golng with it. A vast amount of
Hternture i being passed through the
malls Inviting the public Into prospects
and even worse. The public should for-
Fet this stufM and buy into the Liberty
Loan, Rome allewed banking houses not
onl; an  recantly pointed out in this
column, are sending letters and followling
them with telephone calls In the hope of
running In suckers, but In additlon are
bothering out of town persons—generally
women—with visits from thelr repre.
nentatives

New Financing Light.

The affect of the Liberty Loan fluanc-
ing upon the general markast for corpor-
ation financing 18 shown In the Ngures

.nt new financing In the last month total-

(ling enly about $53,000, 000, one-third

llhlt of the preceding month and one-

Afth of the totala for Janupry, Febru-
ary and March each. Bond houses
throughout the country have been dovot-
Ing practically their entire time toward
| making the Libarty Loan a ruccess, and
In consequence corporation financing has
ibeen held up, In some instances in-
definitely, nmwu[h It In expected that

the output of new securities following |
the Notation of the Government |ssue |

will run to & falr amount, and that no
| great diiculty will be experienced in
finding A market for tha offérings 1In!

|May stock superseded bonds In  the |

| financing of corporations’ needs, with
the greater part of the offerings repre-
|senting wholly new operntions ruther
!than refunding transactiona

Japam's Gold,
Advices from Japan Indirate thai the

| stoadily Increansing wold holdingg f that
| country have brought the total to more
| than $400.000,000, with the chief In.
| crease in the acoount of the Clovernmaent
| a8 reflected In the gold Item In the Inst

statement of the Bank of Japan.
Furthermore, 1t {n estimated that of the
whole stock of gold owned by JIapan
nimont one-hall |s deposited with banks
in London and New York, Gold exports

aggregated $20.000,000, while it In es-

|
timated that §25.000,000 will g0 out In | (jgjeun ‘il[nal o1 " .

tinlenn Blgnai O Co... 1
! Hinots Plpe Tine Co...
| Indiana Pipe Line Co...

Intor 'etrolenm Co,...,

A large banking houss has this to any [:-nngnl .'r?nm”("o .
= | | New Yor TR ..,
in fts current bulletin on the genera! bt o ]
| Ohio i1 e
| Peun Mex I‘lI-t
Pierce 001 Corp,..
‘ Prairie 'lm & Gan Co
o l reitie - Line
have talken place® First. thanks to tre- Redar lhl.i"\ln‘ i ok
| Southern Pipe Line Co

South Penu OIl Co. -
| % W Pran Plpe Lines., i

siundurd 11 of Cwl
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the current month

Oan't Find a Bear.

market. “A month ago It was almost
impesafble to And & bull; to-duy 1t in al-
most equally diMenlt to And a bear
Maantime just what eswential changes

mendous «fforts not genernlly appre-
clated by tha publie, thera I8 & much het-
ter prospect that the Liberty Loan will
be well taken. This ls of very real fm-
portance, Secondly, there has been un

| apprecinble decrenss 'n the number of

submarine sinkings.  This llkew!se (s of
the firet Importance. But the re ll'uhug‘-
in the sltuation is u psvehological o

o
|
produced chiefly by the argument thay  Stenidand

the spending of §7.000.000000 hy the
Government must produce i sta‘s of in.
dustrial activity and p-"mer" A

America the World's Grocery Store | 500

Each month bringe new evidence of
the 1mpnr!u1ra aof the Unlted States an n
ource of supply for food=tufMe.  Exports
to forelgn countriea 'n April, according
to Agures compiled by the Department of
Commerce, showed an Increnss over the |
| eorresponding month In 1918 of more
than 21000 000, For the ten montha
ended with April &0 the Increass over the
simllar period in 1916 was 3488 760,870

| Bome (dea of the tremendoua totals may

be gained from thess comparative fig-
|urem on the principal producin exported ;
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[RUSSIAN BONDS ARE

in wiich there ware
1

HITBY CABLE NEWS

Fall From $225 to $201 on
Each 1,000 Ruble Issne—
Convertible Ralls Higher.

The chief development In the bond
market yesterday was the sharp decline
in Russian Governmant honds. The ruble
B4 of which it 1 estimated more than
2,000,000,000 rubles par are held in the
United States by persens who purchased
with a view to making large profits when
flussian exchange advanced to normal,
broke sharply under 1irtde selling:. The
low fgure gquoted was §301 per 1,000
ruble hond, compared with §219 at the
opening yesterday and $226 on Monday.
The high pries for thase bonds whan
they weres In heavy demand last year
wase §335

Tha drop was alded by ths descline n
the price of ribles to a new low record
and unfavarahls reports from Russia.
The externnal §lgn wers nlso under pree-fe—
rire and declined ons point, while the
Bign changed hands three points under
thelr pravious sals

A allghtly better demand v-m

enpeciaily Beth

quarter of A point and the most recant
French loan ons-sighth., United Xing-
dom loana wers also a ghade lower,

Tuta)l sales amounted in par value to
$2,213,000, compared with $2,268,000 on
Monday.

Quotations for governments and sales
of other bonds follow:
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