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We Specialize In

$50 & $100
Liberty Bonds

Kemerer, Matthes & Co.

BO Broad St. Nii York
Phont BmU .

Tetania Buffala Philadelphia
tHrtet rwnii ranti ro 411 orHtm.

Central States
Electric

Common & Preferred

atxehenje H 'Pboee Broad 4M1 2 4 t--l

Bankers Trust Stock
Guaranty Trust Stock
Guaranty Trust Rights
Lehigh Val. Coal Sales
Victor Talking Machine

J.K.Rke,Jr.&(Co.
Rwim 441 to 41 John. I Wall St. N T.

BN. HENRY t.
KJHERTY

TOOMMMV

WALL ST. Hit
Cities Service Co. Stocks

DICK, GREGORY & CO.

BONDS

MEW TOM - BABTPOBB

STANDARD
WE WILL BUT WE WILL SELLQ

Mtmmtr.L UOdnaMf.CML
M rrmlrl. pi.. Uifwtamr.L
88 8. o. of Cel. a WOhbOa
SS 8. O. of N. J. La t Pisairi O. A O.

CARLH.PFORZHEIrVlKR&Ca
i nmjnd a BROAD ST.. N. T.

Carib Syndicate
New York Transfer
Bordens Cond. Milk

FREDERIC H. HATCH & GO.
Bread 5144, 34 Broad St.. 'New Tea

Private telephone tu gestae and Phll.Aelpsls

OIL STOCKS
The grew In a Importance af the T

OHI snakes them worthyoi
tha .pedal on,ideratlon ef Investors
and trader,. Beohlol of ITT a a gee i
las tall data aa 144 coast paalee, Jaet
in. ma tap. "M. ST" mailed free.

J. FRANK HOWELL
UerrUm Cmoh4mu4 Stock Em. of.X. Y.

52 Broadway, New York.

TU NORTH KB N PACIFIC TERMINAL
tulr.lM Or OKKI.OV

Farai Martm GW Hints. IuJanuary 1, imTh Farmer- - l.oitn ani Trust Company.
. Truetea unJr tha afortcaate mad bv

Tha Northern racifla Terminal Company
9f Or f on. dated J.tnuarr 1, litl, oUclU
altera oC bonds for tho aala to tba Sinking
Fund under said mortgage, of no many
bonds of said lasuo as 7. 2 sppllcabla
to tha purpose will redeem, at not eieaad-In- ia premium of tsn par cant, upon tha
prinripai, ana idii ii wi.i purcnasa aalabondi to tha extent of tha satr. tio sc: a
being In lla hande for that purpose- - at tha
lowest price or prices, not exceeding; therate ahors stated.

Offers of bonds must be preaented before
- M on Saturday. July ltta. 117. and

s ano'iin re aireciea as follow:" Proposal to MlneUng Ktind of The North-
ern Par l tic Terminal Company of Oregon,
Tha Farmers' T.oan and Trust Company,
IHna U-J- l William Street. Mew York Cltr'THE FAHXElUf LOAN AND THUS C

COMPANY. Trustee.
By EDWIN 8 M ARSTON. Pre. dent

Dwfed New York. July ?, 117
Dated. Newark. N. J.. June 11th, 1U.

WESTERN GAS COMPANY
Notice la hereby given to alt paraaaa

Bavins clalrae ssslnat iba WESTERN GAS
COMPANY, a Saw York Corporation laVoluntary dissolution, to praaant tha amma
With vouch. ra thereof to Ih. aald company
at It, offlca at Number 12 Broadway, la taaCity of New Tora.

Dated Mav Tork tha r--h Oar of Jaa. 1(11.
C. V in i ii I i

Been tare ffwl.r, i.. Company

3,512,996 CARS IN U. S. .

Washington, July 1. In 191 there
Wrr, 1. 087,332 mora motor cara regis-
tered In tha Dai tad States than In IMS.
This was sn Increase of 13 per cent.
The gross total of registered cars. In-

cluding commercial cara. was 3. 512.196.
The several ritaten collected In regis-

tration and licetiae fees, including those
of chauffeurs and operators, a total gross
revenue of IM.ttf.Stt.TI. Of this
amount : per cent., or f23.slA.illl, was
applied directly to construction Improve-
ment, or maintenance of the public roads
In forty-thre- e States, according to fig.
urea compiled by the office of public
roads nf tha United States Department
of Agriculture.
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FINANCIAL NEWS

AND COMMENT

War Cansea New Outlook to
Bnaineaa That Cannot Be

Ignored With Safety.

DEPRESSION NOT LIKELY

Uncertain tj of the Future
Should Spell Caution to

Traders in Stocks.

The man who hopes to find many
weak points ,ln trade and Industry In
this country may search the records of
tha great commercial agencies without
access, although In war time readjust-

ments that must corns to our general
markets hs msy discover adequate rea-
son for the Idea advanced In various
quarters of the business and financial
districts thst our corporations are not
to duplicate In their profit accounts ths
extraordinary gains of the laat twelve
months profits based primarily on ths
fact that the United States has been the
great sourcs of supply for nations at
war. wh no offsetting factor in ths way
of war on Its own account. In other
worda, the period of the war until re
cently was for ths United States a time
in which the country bad been providing
the needs of others at extraordinary
profits, while it had not been subject
to the burden of war with Its readjust-
ments upon both the Individual and tha
corporation. Bat with our participa-
tion la the war the situation haa been
radically changed.

War Is not to drive us Into bank-
ruptcy and accompanying economic
changes are not to weaken our basic
position in the world of moner and busi-
ness. But war will tend to give Indus-
try and finance a naw perspective that
must be carefully considered In new
commitments and in our conclusions on
the future courts of our markets.

Worklit Teejether.
So far money and business have been

la harmonious and reciprocal relation
with tha Government. Big business and
little business bare been cooperating
with the Administration in the interest
of tha entire nation, and it Is to be
hoped that the Administration and oar
Congress in accepting the patriotic and
generous support of money and busi-
ness will coordinate their efforts so ss
to help rather than discourage the
country's business, which must
nourished and fostered if this war la to
be pushed to a successful conclusion.

Half baked legislation In Congress and
the strangling of Industry through fait
economic procedure In the matter of tax-
ation will jeopardise the nation at the
most critical time in its history.

Beaaaa far Cease rvat laaa.
Government price control may be car-

ried beyond the limit of reason and
aafety, taxation may be boosted" to a de-

gree that might serve to create indus-
trial chaos and Administration policies
In tha conduct of the war may fall short
of that standard of efficiency so neces-
sary for winning the battle The very
fact there are so many possibilities
which might develop Into actual adverse
factors Is resson enough for the con-
servatism and caution which are ex-

hibited la the Investment markets and
for the greatsr degree of conservatism
which Is noted In sll business circles In
tba matter of engagements for the
future

It I beginning to be realised In most
quarters thst business In the period of
the war must be conducted more for the
national Interest than ths profit of the
individual. With this realisation comes
the idea that business conducted upon
this basis will grow into a safer and
better business thsn ever before known
In tba history of Use country, even
though It may not result In the vast
excess profits for distribution among
stockholders aa recorded In the Last
year.

Stockholders of our great Industrial
corporations have been enriched through
extraordinary conditions, but from all
present Indication It would appear that
those stockholders are now facing a
time of normal distributions only, ex-

cept, perhaps. In the case of a fsw con-
cerns whoss earning power Is so tre-
mendous that even the readjustments In-

cident to the various phases and develop-
ments of the war will not make Impos-
sible dividend payments In sddltlon to
regular rataa

rrieee aad Profits.
No ona may yet say to what ex-

tent price reductions are to run. No
one knows to what extent taxation and
lower prices are to cut Into profits. No
one knows what the effect of lower
prices for materials may have upon
labor. A logical view would suggest
that if prices are to be adjusted to a
cheaper basis then wagea must be re-

adjusted also, but If wages are to be
lowered then there arises the possibility
of strong objection from labor.

In many Instances the Increased coat
of production, including wagea Is not
in proportion to the increase In prices
to the consumer, snd in those Instances
reduction In selling prices should not
be made an excuse for the slashing of
wagea The whole situation Is prolific
aitts uncertainty. And uncertainty Is
not a bull argument on stocks.

The rest thinkers In the financial dis-
trict are not giving their approval to
the theory held by many market fol-

lowers that a big bull speculation in the
Stock Exchange may be constructed on
the basis of present conditions in this
country. But they are not pessimists
and they do not believe that the actual
worth of American Investment securities
Is to fell or that war Is to carry with
It anything In tha nature of business or
financial depression.

The Rate Decision.
Not even on It face, as some stock

market traders assert. Is the decision
of the Interstate Commerce Commission
a rejection of the application of the
Eastern railroads for Increased freight
rate schedulea And despite the fact
the roada are not granted the flat 15
per cent, advance, one may find reason
for vast encouragement in the attitude
of the commission on the general rail-
road situation, particularly In respect
of the Eastern roads, which have ob-

tained to a substantial extent a recog
nition of their argument that conditions
peculiar to their own particular posi-
tion Justify greater compensation for
the services rendered Use public.

Thry have received an Increase In
class rates, an Increase In soft coal,
coke and Iron ore and an Increase In
the rail and mater rate, but not a horl-sont-

Increase nf 15 per cent, asked
asked for in all ratea, while the com-
mission promises that It will keep In
close touch with the operating results
or the companies for th future, and

if It ahall develop that tho feara which
piave prompted the carriers are real- -

ixeo. or tnat their realization, la Immi-
nent, we ahall he ready to meet that
situation by auch modification or am-
plification of the conclusions and orders
as nre shown to Is Justine. I " ,

The general railroad situation has

action of the commlaaion. and although
tnat action may not find its full meaaure
In the market for railroad securities
in the immediate future, eventually It
ehouM le reflected In a much better de.
nsantl for all railroad ime.ss4n.tin Usuea

THE MONDAY,

TRANSACTIONS FOR THE WEEK.

Railroad and Other Shares.
The following table gives. In addition to ths sales for ths past week and

range of stocks on tha Nsw Tork Stock Exchange, their dividend yields cal-
culated on the closing sals or bid prices on Friday night :
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