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Bears Romp All Over the Con-| .
fident Bualls, '
Higher Money Rates.
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Annual dividend rates are quoted in dollurs.
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Russian Exchange at New Low
Mark, With Spanish at
High Record.
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idoulnpod in yestarday's stock market
| weara far from the expectations of those
confident bulls who had been predict-
Ing an uninterrupted
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udvance through-
The movement wan decld-
edly contrary (o their ideas of what
{pricea should do under current condl-
|tlona In the businesa world, bul It was
not unexpected by those operators who
for days had besn reducing thelr long
| commitments or by thoss houses which
Ihud been pointing out ths wisdom of A
‘-‘hrr‘k rein on  apeculation
The advantage is apparent
of (aking pmﬁ!n at ruling levels rather
than walting for the huge profits which
un freely have been predicted by overen-
| thusinstie tradern as a consequence of
the great activity which our corpora-
tons are expected to enjoy In the period
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Biockse have had a big advance, and It
rensonabla 1o beliave they
move forward without & reaction, even a
substantial reaction, notwithstanding the
nosaibility that eventually they may sell
higher than the prevalling
this particular period,
with the banks losing heavily in their
cash resources (o the Federnl Reserve
Bank and to the Government, with mors
gold leaving the eouritry than ls coming
In and with'the large holdings In the
remerye banks belng
for war purposes inmead of for the uss
nf speculators In stocks,
| that some of the Wall Street
houses are advancing many arguiments
i should tend to restrict
operntions In securities—operationa con-
the besis of
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it Is not sur-
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Many of the larger operators In the
i Hireet distriet have retired from
| the market—ag least temporarily—whlile
| the public Is less In evidence ns & buyer,
| The proportion of public buying orders
trading was relatively
. with the greater part of the out-
| slde Interest on the selling side, notably
in the case of United Btates
it was understood sales in part
were due to calling of loans In which
the stock Agured Inrgely as collateral
Calling of loans wan more marked than
at any other time In many weeks, not |1
because of any depreciation In the real | ‘5"! "’*
(value of the colluterm! hut because of 1%

| conditlons In the money market which |
suggested s rendjustment of loans Lo a
higher interest bLasis,
money advanced to 415 per cent,,
| equalled the highest poing of the vear.
pressing  stocks
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If you are unable to
buy Liberty Bonds
on the terms offered
by thg Government,
a simple plan to meet
your needs is avail-

- B3

|+

. for msale traders
,found an absence of support, especially
when the more promi-
mnly A few exceptions,
instances from | to 2
best of the morning,
| In addition to the argument that the
men had withdrawn their Interest
from the market some operators found
seusntional advance
cotton market reason for bearish

pressurs, perhaps on the ldea that many
i speculators in cotton would be compellied
lighten their holdings of astock
| erder to pratect bearish commitments in
Incldentally it Is worthy of nots
| the bull speculation in cotton iIn-
| voives the usa of a large amount of har-
|rmw| money at a time when money

avalluble far mpeculative purposes gives
| evidence of contraction,

The Clearing House banks lost last
woek mora than $25,000,000 In excess re-
e, the combined statement showing
$60.000 008, am com-
! pired with the record surplus of more
Cthan $202.6060,000 In January. Notwith-

standing the fact this loss In great part |

wia due to payments to the Federal Re-
ssrve Hank rather than to any Important
| decrease in the supply of money In the
country, the amount of funds avallahle
for epeculative or stock market
poses has been substantinlly reduced,
. whould be barne In mind that en June 18
the first Instalment on the Liberty Loan |
payment to the Government will be due. |

In the foreign exchangs market rubles |
again moved to a new low record, a re-
flection of which was found in d»cl.dadl
weakneas In Russian bonds, while ex-'
clhiange on Madrid moved to a new high |
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Send or Bring

10 Int Nickel pf...

the following Coupon
to any Bank, Trust
Company,
ment Store or Bond
House, and you will
be told how to buy
a Liberty Bond on
the easiest terms and
in the easiest way.
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Please advise me with-
out charge for services
how to buy a Liberty
Bond, on the casiest terms
and in the casiest way.
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W. C. Langley & Co.
The National City Co.
Kidder, Peabody & Co.
William W. Cohen
Slattery & Co.
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Wll;u a ¢ follows & quotation it indicates a bid or offer for ten shares.

ROGK [SLAND LIFTED
FROM RECEIVERSHIP

Large Improvements Made in
@Gireat Railroad System in
Last Two Years.

1 Cuicaao, June 11.—Tha receivership
« for tha Chieago, Rock Tsland and Paclfie
Rallway Company was terminated by or-
| der of Judge Carpenter to-day in the
United Siates District Court hers. The
court Is expected to enter the decres In
- n few dayn

Nathan Amnater of Boston, who took
A prominent part In the reorganization,
explilned In court that the reorganiza-
tion plana eall for the immedinte in-

| unnce of $55.000,000 of two classes of
preferred stock, one lswues bearing 8 per
cent. und the other 7 por cent,

The only objectian made eame from
Missourl shippera, who asserted that by
a decislon of the Missourl Supreme

Court the roid, ke others, had charged
oxcesnive fralght rates. Thesa shippers,
| however., were overruled,

When the eourt snters tha decres din-
ehnrging the recelver New York bankers
will begin paying off the company’s
dehis included among which are $17,-
1Xe. 000 of recelvers’ cortificates.  The
rofd also hias $12,500.000 of honds dus
July 1, and these will also be pald for
with cash received from the assassment
on the old stock,

The Rock Islangd has been In recsiver-
ship since April 20, 1815, and Its affairs
#lnea then have been tha subject of in-
L vestigation by the Interstats Commerce

Commission and n source of mach litiga-
tion in the courts, J. E. Gorman, chief
executive oMeer of the property, Is ox-
J|-lwll.ni to be appointed president of the
rond noon,

When Jacoh M, Dickinson, recelver,
took hold of the Rock Island he found
the property in poar condition, During

| his superviston much has bean done
through sconomies, repales, purchases of
'new  rolling stock and other improve-
ments

The property, because of thess hetter- |
mernts wnd the stimulus given to business | tution In the world wliose groduntes ex-

by the war, I row muking an excellont
showing. Earnings for the fAscea]l vear
ended June 20, 1917 (May and June es-

overnight, and ths most notabls thing
uhout each and all of these In their
cheerful disregard of economloc condl-
tions.  Not so Jong ago we weers all
chaarful In the prospect of an early
ponce und the certainty of some yeara of
prosperity In rebullding the countrics
ravaged by the Germuna,  Prices were
pushed vpward on that prospect. Now
we are confronted with the certainty of a |

long war, and prices are being mmm!|

up mgain on that outlook. There is no
other reason for the advance ; and that
Is o very poor T an d
reason.'’
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Other HBearliah Hoases,

Oher houses which do not ook upon
watr as & bulllsh argument find lttle In

the theory, which s now the big bull!

slogan, that If war shall continue for a
lotig tima our business activities must
continue 0 he good and will put money
inte the pockets of all the people.  As-
suming that war will continue for
YOAT OF more or two yeurs or more thess
housen (npist that the burden of ghe
fighting and the Anancing will fall upon
the Uulted States, and that this natlon
cannot add to its wealth by a conflict of
arms which will destroy wealth in the

| propogtion to which it Is ereated. Fur-

thermiore, they find that even with our
Increased supplles of money we Rré not
tha better off becausa of the decroased
purchasing power of the dollar incident
to the great advance In prices for com-
moditien nnd Iabor. And they find al=so
thint high prices for stecl and capper are
driving ordinary connumers out of tha
maorket,
Government orders will Keep our mills
and manufacturing  plants busy  the

profits on Government work will ot he |

heavy., There in enough bearishiness in |
wOme rll‘f‘lﬂl’ to Induce n crlmer consld-
eration of the facts of the situntion than
s now halog given to them, particularly
by thows operators In stocks who belleve
that any old thing may bs hought at pre.
valling prices to reap a rich harvent.

.
Scehwah on (he Saper-saleaman.

The buniness world in
Wall Street In particular hava heen pay.
Ing more attention to the words of

Chatles M. Bchwah slnce the tremendous |
suyccens of his Hethleham Stesl Corpora. |

tlon. Speaking yvesterdny hefore the an-
nun) meeting of the World's Congress of
Snlemnanship In Detroit on the subject
of “The Buper-saleaman,” a nams which
has been frequently Applled to  the
spenker himself, Mr. Schwab made a few
remarks which could bhe [nscribed with
profit In the school bhooks of every Insti-

pect to enter a buniness life. He said
“The super-salesman I8 5 man trus 1o

the Interests of his customer and whose |

thmuated ), will, nceording (o guthoritative | supreme purpose 18 to quicken the Imag-

tigures, show a surplus of approximately

Inution of his customer and make the

$4.700,000 after providing for the year's | customer see the true virtues of the

dividend requirements on the preferred
slhiares,

| GOSSTP OF WALL STREET.
| e

Some Market Faclors,

Traders ns n rule would not admit fine

gooda the malesman is selling . the super-
enlesman foresecs the neecds of his cus-
tomer® and provides agalnst those needs
In full falth that the event will Justify
his foresight ; the super-mlesman puts
hix Ideals above his profits, in full conf-
dence that profits will surely ncerue to
Ideals intellipently executed; the

they had turned bearish on stocks, de- | superesalesman plicces his all at the dis-

wilte thele notive #Morts to drive prices
lower They ware willing, however, to
confess to the bellef that the recent ad.
vance  had  materinlly weakened the
technieal position of the market, and
thiet the money market sitimtion and the
capparent withdrawal of many Iarge in-
teresis from the long side of speculation
siiggested that temporary excursions on
the short slde must be profitable. Many
traders pressed the leading issues in the
expectation of renching stop orders,
which they did reach, particulariy in
Steel common and Tndustrisl Alcohol,
while in the stocks which had heen
decidedly strong In the sarly derlings,
Lincluding the coppers, Central Leather
and some of the ralls. etock klso came
out i the aftermoon on stop orders in
commission  houses In the morning
nension the rails, especially Union Pu-
cifle, Reading and  Chesapeake nand
Ohlo, were strong. buying helng en-
couraged In professional guarters, hoth
os the bellef of higher freight rutes
and on the apparent direrimination by
the banks In faver of the ralls as
nxalnst the Industrinls In
1nteral
to new high records, and  Central
Leather wins amonug the shares which
touched n new high for the vear, cross.
itg par. Reporis were heard of a bhig
war order recelved by the Central
lamther Compiany from the Government,
whilsa colncidentally wealiness [n  At-
luntle, Gulf and West Indies anccom-
panied repords that the Government hind

taken over five of the company's ships | \onixpe . o.'. 108

to transport supplies and troops

The Liberty Loan,

The final drive to make the (Gowern-
ment's firat big offensive ngainst the
enemy A complete success Is on! It s
the lLiherty Loan campaign, and good
roldlers, mnging from little J4oy Scouts
the country over up to the Secretnry of
the Treasury, In charge of the loan, are
banding every offort to rench the §2.000,-
uoD One mark tn bond sales  Barnkers,
birolers, hieiness men and woman in all
parta of the Unlted States have lald
fsida thelr omdinary and accuxtomed
dutlen to give these four remaining days
1o heiping win the first hig offensive,
Thousands of subseriptions, lnrge and
small, niready have molled In. The total
in tremendous, but it does not vet rench
the goal and the blg push must bs con-
tinued. Enrolling one's dallars In the
ciunre of demorracy Is a8 patriotic a ser-
vies as enrolling one's good right arm
in the cauns, We cannot nll go 1o the
tronches. but we can all buy a bond
| When it |8 impressed upon the Ameri-
rati people by highest oMelals of the
Government thap every dollar invested
in the Liberty Loan will ald In shorten-
ing the war, when [t becomes known
that every dollar rolled up In this loan
| I# hehind the Loys who go abroad under
the Stars and Stripes, then [t surely |s
up to every ona of um to lop off our
luxuries, to cut out our foollsh expenses
and put those dollars Into Government
| bonde. ‘The monst patriotic service a man
or woman ean render to the United
Sintes Government in thess Insy four
dava of the bhond drive Is to mut every
& | Idin dollar Into the Libarty Loan amd to
| persunde anme ona elas ta follow the
EAme cotras,

Ignorl Cautionary Signe,

That Wall Street Ie not wholly com-
niltted ta the bull side of the stocl
ket i= peflected in the remmris mnda
by snme housesa In thelr weslhls lotiers
Liue for lustance, In the eurrent letter of
Ieane, Zoyas & Potts, which in part
MIYE

b pepard Hghtly In the beglnnlng those
fuetors which ariss In opposition to the
vourse which they are pursning. Reallzn- '

tion of tha compelling force of ilioss |

fuctors eventuully Is horne in upon them,
|I|--un ar, und In & sudden rush to alter
thelr prition thoy often pull down upon

I. | themsnlves the house of eards which

they have erected It they deatroyed '
oanly thamselvea by aperations of this
gort the loss might not be considered |
freepurable, but they do more . they de-
etroy publie conflidence In the mecuritien
| markets, and Inevitably thelr misfor-
tunes merva 1o negentuats the succeeding
period of depression.
menals coming into view which should
Indues eaution but which are ignored.
Bpeculation goea its heedless wuy, and
the factitioun rise in prices conSnues.
Reaspns for the movement are l.muu

loan col- |
Hethlehem Steel A and B =ald | oo transactions yeaterday ¢
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“It s the mental hahit of speculntors |

There are danger | Loeillard

posal of hin country in its hour of need,
and now Iooka forwnrd eagerly to the
coming of peace and the opening of the
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- MONEY RATES RISE |

New York City 4 1-4s8 Sell A

Point Under Par, With No
Reason Assigned,

A further s=tiffening In money rafes

Imparted heavinoss to the bond market
yesterday., Business waa quiet, but

whernver changes wera recorded they |

shiowed slight depreciations. A riss In
the eull money rates was reflected In
ecaniness in short term noles.  Bethlehem

Steels held firm, but Southern Rallway, |
Erie and Hrooklyn Rapld Transit issues

were about one-quarter of a point lower,

New York City (ssues were inclined to
bo easlar, the 414», due 1960, selllng one |
! point under par, although dealers sald

they conld nssign no reason, They added

that other departments of the municipal

market
quiry
Rallroad and Industrial

were marked by a better in-

vertihin. Lackawnnnn Bteel

additional

Farelgn Governmant Isaues were Irreg-
vinr. Anglo-French Bs Inst one-elghth.

Tnited Kingdom lonns wers A

Some of the hest Judges of 'bonﬂ1|
values expect that the bond market will |
work lower If the next Liberty Loan
interest, an mAany

bears 4 per cent
bankers bellove.
Total salea amounted in pAar

1o $2.111,000, eomparad with $1.230,000

oy Suturday and §2.258,000 o week RED.
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