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52,000,000,000 [

1,200,000,000

. Total Liberty
Lean subscrip-
tion received

1 ,000
1,000,000,000
590,000,000 Total subserip.
tien received
m&r&-
609,000,000 district.
$700,000,000
400,000,000
200,009,000

92> DAYS

To Subscribe for
Liberty Bonds

The men and women
of New York must
do more than their
share, as they have
always done in' a
National Crisis,

We are at War
against the most for-
midable enemy the
world has known,

Liberty Bonds
Are As Needful
As Bullets

Twenty fifty-dollar
subsecriptions give
the Kaiser a better
answer than one
$1,000 one.

NEW

YORKERS,
~The World Is
Watching You

This Space Donated to

THE LIBERTY
LOAN COMMITTEE

by
Remick, Hodges & Co.,
The National City Co.,
J. K. Rice, Jr. & Co.,
Sheldon, Morgan & Co.,

Carl F. Pforzheimer & Co.,

Slattery & Co.,

C.C. Kerr & Co.,
Frederic H. Hatch & Co.,
J. Frank Howell,

Noble & Corwin.
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FINANGIAL NEWS
AND GOMMENT

Bearish Professionals Cautious
“in Operations as Resist-
ance Stiffens.

NET GAINS IN MAJORITY

Banks' Aetlon on Collateral
Causes Liquidation That
Is Well Absorbed.

Notwithatanding Inoreased bearinhness
on the part of professional traders prices
In the Btock Exchangs yesterday were
not materially depressed at any time in
the course of the sesslon, whila on the
other hand many adyances were re-
ported, with the changes at the close
showlng " many more net gnins than
lomses, Traders who had developed the
theory the general market, particularly
for the Induatrhla. wn a good short
snle found no esp t in
the attitude of what may be rn‘llod the
substantial outside element, which ap-

peared still to be commitled to the long
side of wmpeculation, although those
traders belleved that In the discriminm-
tion by money lenders aguinst the In-
dustrial shares {n loans reason was pre-
sented for the expectation of active lgul-
datlon of commission house accounts,

tion of the sort, but offerings were well
taken, while in the brief perfods of de-
clining prices the amount of short cov-

bearish talk professional operators were
not disposed to extend thelr short com-
mitmenta.

At the moment the raliroad shares are
mare in favor as collaternl against stock
market loans. And at the moment the
rallroad stocks are In better favor with
buyers than they have been In weeks,
dotbtlens because of the general bellef
the rall transportation companies will ba
granted an increass In thelr freight
schedules and b of the expectation
the operation of the roads under war
conditions, by which the luxuries of rall-
roading are to be eliminated and the
right of way given to profitable frelght
truflie, will result both In heavier grosa
apernting revenues and heavier net rev-
enuea

One of the best omens for the rall-
roada Ia found in the fact that the in-
vestors In rallroad securities at lamt
have combined (o work in the Interest of
the rallroad business In this country.
They have nwakened to the needs of
thelr own properties and the necesaity
of cooperdtion to combat false theorles
of politiclans and shippers regarding the
position of the roads ma factors in the
prosperity of every Industry In the land.

Wild speculation In the Industrial
shares evidently has been nipped In the
bud by tha nction of the banks in tha
matter of practically throwing out a
certaln proportion of Industrial collateral
on Stock Exchange accommodation ana
compelling borrowers o provide a
greater mmount of rallrond security in
advances on mixed loans. This action
has not bheen taken because the Indus-
trials are leas valuable than they were
n week ago, but hecauss of reasons
identified chiefly with conalderations of
the wisdom of permitting unbridled
speculation in war shares and other In-
dustrials at this particular time.

Money 18 not demr, but it promises to
work closer, with relaxation following
the elimination of the current Govern-
ment fimancing when vast sums In-
volved In ‘the flotation of the Liberty
Loan will be returned to the market.
In yesterday's loan market call funds
ruled at 41 per cent., while in the for-
elgn exchange market rubles went to
a new low.

Money waa easy to obtaln on ap-
proved collateral, but it was not In
urgent demand for stock market pur-
poses, &8s thers was little In the way of
outslde speculative demand, at least as
compared with the publle activity of
last week. Price movements in the
Inst hour as a rule were {n the direc-
tion of higher levels, although proit
takings in the lats dealings reduced
maximum gains.

Notwithstanding the Improvement on
tha day the average trader on the floor
wis not particularly hopeful of the re-
sumption on & broad scale of the ad-
vancing movement of the last two
weeks. A big subseription to the Lib-
erly Loan may be followed Dy a4 quick
upward move in the Btock Exchange,
although the greater number of traders
assert the sucossa of the loan already
::: been discounted In the stock mar-

GHORT TERM NOTES.
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BUGAR STOCKS,
Bid. Ask.| i "
1 Ref 1% IJ#m Cent Md' ‘:‘;‘
SII Rat pf. 25 - anad us 1
ard-Am ... 10 15 (Manstl pl' L M
Card. Am pf 7% 0 l, -Am . "
¢ Agubere. 070 177 al-Am pf,, 1% o
|I'ajlnio o1 19 M 0 "
| Federal ... W #l |National Lt B ]
Federal pf.. ™ " IN Niguero..l86 18
(H emern. 46 |Nipa Bay...1% 15
i West pllls 117 ey 110
Gumitanamo

Customs Hecelptn l!‘ll;‘lfl If.
Reosipia for dutles st

| yesterday were ﬂll,lﬂ I'I' o 'th
forcy g2
warehouses
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* NEW YORK STOCK EX
Tuesday, June 1

THE SUN,

WEDNE&DAY JUNE 13,

1917,

GE PR!CES.

Thern wans o certain amount of liguida« 1

ering suggested that In epite of their 1

1918 1918,

Day's Salef. ....oiiiiiiiiininerersnnssanes 678,600 480,600

Year 1o dato..coiuiiiiiivecrnniasisiess 0,419,000 78,543,000 58,679,800
Annual dividend rates are quoted in dollars.

osing — [Div. Fel
W an.E.'ldn T | i, | chiange,

W 6%[ ..| 1000/Alnska G M. .oeiriiiio, 5 | 6% + W
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20%| ..| 2200/ Allis-Chalmers bl aAd e 2R 20%| —
06| 98 Rl 800/Am Heet Bugar.... 05%) 95%| +
1% 01 6l 800|Am Ag Chem...... % =
101%| 6| 100 Ag Chem pf — 12
103 7 100 Brake Shoe.. —
200 8| 250 Brake shm P .
60% ‘ﬁb " c?go Can, . 19 — W%
0 Can pt. .., 111% 111% | + 1%
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6%/ 62 8] 200/ Brooklyn R T... 69%| 60 | + %
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10%| ..| 600 Brunswick Co... 104 1075 — %
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GOSSIP OF WALL STREET,

Last Call for Honds,

Two and a half days more and then
tha greatest slogle loan fAnancing ever
underiaken by tha United Stutes will
pasn into the records as an unqualified
succeass, At lenst that 1s what the bank-
arm who have given up so much of thelr
time in the Liberty Loan campalgn pre-
dict they will be able to announce to the
Government, for in their bones they feel,
a8 one banker sald yvesterday, that the
whole amount will be more than tiken,
even though a substantial proportion of
the subscriptions may be credited to the
fnancial  Institutions and big banking
houses, Hankers, however, are vastly en-
couraged with the fesponse from the
public for the reason that the publia
never befors has been called upon to
participate in such a financing, and be-
cause so many persons in the country
who never befors belleved they could
put any of thelr money In an Investment
security suddenly have awakened to the
faot that even on small Incomen nome-
thing may bs saved for investment pur-
poses and that there are ways of financ-
ing Investmenis withoul paying over In
a lump sum the amount of the principal

Pablle and the Next Loam.

It In bellaved that in tha next bond
offaring the publie will be a greatar par-
tielpant than in the current offering. N
In balleved the publie will get n fondness
for bonds which have the backing of the
United States and that thoss buyers who
never bafore have owned such o thing as
a certifieate reprazenting a partnership
in an Interest returning investment not
only will Increass thelr holdings of Gov-
ernment bonda but by degrees will save
money to invest In high cluss morigage
fssues which may now be had on the
bargain counter. Honds of the best com-
panies are selllng ot remarkably low
prices—prices which naturally must en-
hanea In market wvalus when ouy war

nancing Is out of the way and when
the world agaln returns to the paths of
peace. In the meant!me the buyer at
prevalllng levels will receive & most at-
tractive return from his Investment, as
our Amt clasp mortgage lssues do not
represent the sort of companies which
default on thelr interest, Hallroad bonds
Ara attractive at ruling prices, partiou-
Inrly the bonds of some of the reorgan-
ized properties.

Chaslng the Nimble Nickel,

A downtown banking house Inspired
by patriotic motives hung out a brand
new Liberty Loan banner yesterday urg-
ing all and sundry to buy the Govern-
ment’'s bond jssue. It was decorated
with an American flag. and naturally it
attracted - quite a crowd., In, under,
through and around this crowd “worked"”
several men and women in pursoit of the
elusive change, Three women urged
“pennles for poor ltte bables'' ; another
offerad to sell all the secrots of a Turk-
ish harem for a nickel; stlll another
offered flagn and buitons of the Allles
one urged the srowd to buy a patont
cont hanger. But there was not a Lih-
erty Bond salesman in the crowd offer-
Ing the Government's gilt edged securl.
ties,

Advanee In Cofton,

One remarkable feature of the present
remarkable cotton market—a market
that has not been duplleated In helght
of quotations or bulk of turnover since
¢lvil war days—18 that 1t 18 o battle be-
tween the cotton men themselves rather
than a give and take engagement be-
tween the cotton men on ong #ide and
the speculative publle on the other. Cot-
ton futures touched 25 eontx In Now
York yesaterday, o price unthought of n
year or even six months ago, This rep-
resents an advance of approximately 310
n bale In the lnwt two daye  Most of the
bidding has bBeen hy men of the trade
who represent mills and who expect to
take the cotton off the market. Thelr
tremendous demand for the staple, par-
tieularly for huge Government orders
their knowledge that the exisiing sup-
ply s small; that the next crop s
backward and short and that spocks
abroad ara small too, has led to prices
which will leave the Bouth rolling in
wealth. Cotton to-day in view of all the
existing clreumstances s worth 25 cents
n pounid, Just as it was worth 13 or 14
cents A& pound under conditlons existing
before the war.

Cotton anfl Pence.

Gonsip In cotton clroles yesterday sug-
mested that in addition to heavy domes-
tie buying large orders had hoen exe-
cuted for forelgn mccount, while It was
sald that interests known to have acted

for Germiny and Austrig befora the war |

again wers actlve purchasers of the stn-
ple. And the question was asked If tha
movement might not  foreshadow  an
earller peace thun generally looked for.
It s estimated that the Central Powers
will nesd betwesn 10,000,000 and 11,000,-
000 bales of cotton after the war, The
whole American crop I8 not axpected
greatly to exceed these figures. America
produces 50 per cent. of the world's sup.
my. Returns made on March 1, 1914, to
the International Federation showed that
the number of spindlea in Germany was
estimated at 11,404,944, while to-day
only about 865,074 spindies nre in opera-
tion in that country, and those only on
Government work. All other mills ara
shut down. Boma cotton anen prodict 30
centa a pound for the staple and even
bettar.

Weather Note,

Thars are severil other ways of tell-
ing that summer is here hesldes going
out into the park and sniffing the green

A number of Wall Etreet hrokers
who have been too busy with the Lib-
erty Loan and s bull market and things
to ascertain whether it Is winter, sum-
mer, spring or fill formed the conclusion
yesterday that summer (s hers. Now
York Btock Exchange employees, from
the lordliest doorman down to the hum-
bleat messenger boy, bloamed out (n new
uniforms of light welght and color,

New Yeork Clty Bonds,

The altention miven to ths Liberty
Loan almost to tha total exclusion of
intorest in the regular Investment market
and perhaps the fear of taxation on
munlelpal bonds nre reflected in the pres-
ent price of New York city bonds, now
solling at the low polnts of the year, No
one doubts the Intrinsle value of a band
of this municipality and the abllity of
the clty to meet its obligations under
conditions of the worst sort, and it there-
fore 18 not Improbable that with the
Liberty Loan financing out of tha way
Idle money will find its way Inio New
York's attractive i(ssues which may bae
bought to yield for the 4%s about 4,25
per cent., for the 4%s mbout 4406 per
cent., and for the 4s about 4.06 per cent.

Municipal Bond Values,

An some of the mors Important mu-
nieipalities hold bond sales it In realized,
the Hond Huger suys, Lhe extant to which
munieipal bond  values have declined
since the Unlted States declared war.
On Juna 6 the clty of Buffalo found that
It could not nall Its 4% s at par, and It
Lievefore may bs sald that the highest
grada municipals have declined to be-
low & 41 per cent. basia. Newark, N, J..
has just sold bonds on & 449 per cent.
busls, and Trenton, N, J, on u 4.48 per
cent. basin. CGoing further into the coun-
try, reports of bond offeringa Alscloss o
general decline In selling values. Ohlo
pounty issues, for Instance, must be Ls In
order to attract hids. In April, necord-
Ing to the Hond Buger, ahout one-third
of the honds offered falled to sell, while
In May more than one-third of the sched-
uled offerings olther were reported fail-
ures or ware not reported sold. It should
be kept In mind, however, that all these
unsuccesaful attempts to borrow do not
neceanarily indicate Inability te borrow
Donenn of issuon haveo hoen advertised Lo
be mold at not less than par which car-
ried Interest rates too low to permit an
bidding at market pricea. ’

CITY LOAN MAY BE
6070 76 MILLIONS ;

Officials Undecided wmnmr'

to Tssubh 4 1-4 or 4 1-2
Per Cent, Bonds.

Tha chief tople of Interest in An
Irregular bond markotl yestarday was the
Inereased Alscussion of the forthcoming
band offering by New York clty. One
report wasn that Father Knlckerbocker
would appronch the money counter early
next week for $76,000,000, but an author-
Ity denfed this

Investmeni bankers whoss oplnions are | A

consldered of valua belleve that tha ity
will issue from §50,000,000 do §756,000,000
af bonds, City ofMielnls have not decided
whether to offer 44 or 4% per cent,
securitien, but are relucant to Issus 4140,
Now York oty 4%s of 1180 are quoted
below par, but it is belleved and hoped
that by the timea the Liberty Loan in
oversubscribed the improvement In mentl-
:m-m will enable the elty to disposs of

Lim,

P'riee changea In the Industrinl group
were unimportant. Ralls wers almn dor-
mant, the only sign of lifs belng in the
convartible Issues. Among the looal trae-

tions Third Avenua adjustment Gn wWers | Coeen

under pressure and Jost 1' polnts,

Forelgn Governments wero ensler,
Anglo-French s and French Government
Ex losing one-elghth ench, . Husslan ruble
i%m were weak early, but Improved with
the recovery in rubles in the afterncon,

Total sales amounted in par value to
$2.477.000, compared with $2.111,000 on
Monday.

Quotations for Governmenta and sales
of other bonds follow :
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T. F. BHIELDN, Mgr,

of the United Stat anada and Mexine,
Amer, Gas, & Elnc. Com. & I,
Ameor. Fow. & LL. Com. & Prd,
Kansna Clty Ry. Com,
Puluth Edison Com, & P,
Federnl 14, & Tr. Com. & Pra,
Ontario Pawer

FREDERIC H, HATCH & 0,

Phone Brond K140, 30 Broad Bt Now York,
Privale telephions (o Boston and Philsdeiphia

Bond and Open Market Securities Dap.w

Dealars tn Investment und Other Baruritisg |
*a, O

We Must

Conquer

“The World Must |
Be Made Safe

For Democracy”

“The right is more precious than

ce, and we shall fight for the things
which we have always carried nearest
our hearts—for democracy, for the
right of those who submit to authority
to bave a voice in their own govern.
ments, for the rights and liberties of
small nations, for a universal domininn
of right by such a concert of free peoples
a | bring peace and safety to all
nations and make the world itself at
last free."

*“To such a task we can dedicate our
lives and our fortunes, everything that
we are and n;y!hm. that we have
with the pride of those who know lhnl
the day has come when America i
privil to spend her blood and ller
might for the principles that gave he:
birth and hsppiness and the peace
which she has treasured,”

“For these things we can aford to
pour out blood treasure. For
these are the things we have always
professed to desire, and unless we pour
out blood and treasure now and suc.
ceed, we may ruvcr be nhln to unite or
show cong in in the
put cause of ulmn Il ty. The
day come to conquer or submit
1f the forces of autocracy can divide
us they will overcome us; if we stand
together, victory is certain and the
liberty which victory will secure.”

DO YOUR SHAREBY BUYING
A BOND.

REMEMBER THAT BESIDES
DOING A PATRIOTIC DUTY YOU
ARE ALSO SAFEGUARDING YOUR
HOME AND FAMILY.

We may nol be able fo wically
ﬂm' in our
indicidual weoy to furnish emmunition

by aubscription to the Liberly Loan.

V'E.RY AMERICAN, NATIVE
B R N OR NATURALIZED,

ULD BE WILLING TO MAKE
VERY SACRIFICE TO SECURE
THESE. RESULTS. WE CANNOT
ARM AND MAINTAIN OUR SOL.-
DIERS WITHOUT MONEY. EVERY
MAN AND WOMAN IN THE
COUNTRY WHO IS ABLE TO BUY
A LIBERTY BOND AND DOES |
NOT DO SO IS LENDING COM.
FORT TO THE ENEMY.

This appeal to your patriotism is

issued under the auspices of the

Consolidated Stock

Exchange of
New York

Subscriptions may be sent throu
any of the undersigned members of the
Exchange or through your ewn Iunlrr
or

broker from wham the necessary

blanks and information may
oblained,
FRIDAY IS YOUR LAST

OPPORTUNITY TO RESPOND
TO THE CALL WHICH YOUR
COUNTRY MAKES. BUT DO
NOT WAIT UNTIL THE LAST
MINUTE.

Subscribe To-day

George Bancroit & Co.,
Biddle & Co..
Bryant, Dunn & Co.,
Ogden D). Budd & Ca..
Lawrence ). Dietz & Co..
William S. Dungan & Co
Edwards & Gatenby,
Emanuel, Yarcoe & Co.,
Louis Friedman & Co.,
Heminway & Guibert,

. Frank Howell,

emmdy & Co.,
John I-'.Ki{en J

ose rinaki,
{i, g.l.athnm.
J. E. Levi & Co,,
L.ent'e W. Llebrnmn
C. 5 Liebeskind,
W. A, MacDonald & Co,,
J. R. McConville & Co.,
F. L. Milliken & Cao,,
Marris & Wilmarth,
Morgan & Maurer,
Clarence C. Perpall & Co,
Benjamin Solomon,
&H. Sparrow & Ca,

Spingarn,

Henry Staier,
C. H. Van Buren & Co
Frank J. Waters,
Wilson & Chardon.




