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MUNICIPAL BONDS

Ciempt from the
Federal Income Tax

in many cases
from Personal Property Taxes

Legal Investment for
Savings Banks and Trust Funds

Acceptable to tho United
States Government as

for Postal Savings

Probably safer than any
other type of investment.

Atk for Circular S.

Remick,Hodges & Co
Members Km York Stick Eicbinit

i 14 Wall St., New York
t ompond cn ts :

R. L. Day & Co. Boston

Russian Gov't
Internal 5&s

DUE 1926
Boutht Sold Quoted

Investment Securities
to Exchante m. 'Phons Broad

IT

THE

Exempt

Security
Deposits

Southern California
Gas Company '

First Mortgage 6 Gold Bonds

1 First Mortgage on prac-
tically all property.

2 Sinking Fund payments
will aggregate 48 of all
bonds by maturity.

3 Franchises perpetual or
extending well beyond
life of these bonds.

4 Earnings over 2 times
all interest requirements.

5 Replacement value of
property largely in ex-
cess of the bonded debt.

Price 100 & interest yielding 6

Complete descriptive circular
AD-12- S aent on requeat

TheNationalCity
Company

National City Bank Building
New York

Ttltphone Broad 2505

E:w;Vagner&Co.
Ettalllihcd I8S7, Chicot

'Nae York Stock Exchanft
Nta York Cotton Eichanit

MMIMrc:- - New OtUam Cotton Exth.
Chtcaio Board of Trait
Chitato Slock Exchanf

33 New Street PBS?) New Yk
Stocks-Bonds-Co- tton

Grain-Provisi- ons

"Erwtaf, Ftaacla. Letter" st fratfs.

Correspondence Invited.

Kemerer, Mattb.es & Co.
ui.rpyiIWa Stack Exclmti
Km,:lKk!i St. EntHfi, fgrnti

Orders executed on all Exchanges
Inquiries Incited

50 Broad St. New York
'Phono nroaiv&it.

TORONTO FH1UCUCHU SDtTUO
Direct Private Wire) To All Offlce:

Lehigh Val. Coal Sales
Stock & Fractions

J.K.Rice,Jr.&Co.
Thones 4001 to 4010 John. 36 Wall St., N. T.

DICK, GREGORY & CO.

DONDS

NEW TOBK riARTFOBD

BO I. I
Oil

23 V.
SO H. O. of

i!

STANDARD
WE WILL BUY Q WE WILL SELL

Illinois
fiOOIiln

Southern
t'al.

60 Crescent r. T.
35 Indiana I. 1M

ii. 4C (i,
Lza I'raUie I. L.

CARL H.PFORZHEIMER &CCX
ITionc 4SS0 3 4 Iln-nd- , Si llROAt) ST , N. Y

E. & G. Randolph
111 Broadway, New York.
Coed and Ooen Market Securities Department

T. P. SHIELDS, Mgr.
Dealers In Investment and Other S.curltlu

of tha Unll.il State.. Canada and Mexico.

STOCKS BONDS
For tmcNfinent or carried on

m.ryln.
nnollet nf inn pHgri, citing full

rtnla mi 10.1 Independent (111 com-anle- a,

mailed free.

J. FRANK HOWELL
Member Consolidated S:uck Hx. of ,V. Y,

52 Broadwsy ' New York

1 Mark A, Nulilo Theodore C, (,'orln' LMOBLE & CORWIN
n ij iiroan hi. ,ew lorK,
I Kquitable. Truxt
1 Guaranty Trust

1
8L.I,.

md wiiiiii'i" I's'awiM'iai

Mmirltratcr , lolh llnrUc--t Imiiruvrs
M.W.'CHIUiTi:iti Julr JTCIoth markrt'a tnna

jtllitr uetter, nu luorr numuraa in lltlit Iu-lie-

Yaruw In llgUtly Imprvred demand.

FINANCIAL NEWS

AND COMMENT

Trow Prices Fail to Attract
"Public "With Washington

Moves So Uncertain.

SPECULATION IS SPOTTY

Investors Retain Their Securi-

ties, but They Arc Not
Increasing Tiicin.

Although the decline In stock market
prices In Monday's operations attracted
buying of aome of the substantial Wall
Street Interests and Induced a certain
amount of covering of shorts, the move-

ment fulled to bring r response from
tho public or to convince the bearish
alement that Its side of the speculative
account was not the right sldo for. the
present at least, failure of the outsid-
ers to accept lower prices as a signal
for buying was disappointing to many
traders, who thought In yesterdays
course of business the weakness of the
preceding day would be reflected In
something of a public Inquiry for se-

curities, notwithstanding tho fact there
had been no change In the position of
affairs In Washington, which at the mo-
ment Is he main argument against a
general public participation in the day
to day dealings.

To be suro prices started off with
strength, arid In some issues that
strength was Increased as the early ses-
sion progressed, but In the greater num-
ber of shares which represent com-nanl-

that will bo directly affected by
price fixing, and If not by prlfe fixing
by excess profits taxation to a material
extent, little effort was mado until the
last hour to lift quotations from their
Initial gain, particularly when It was
realised that the public was not In the
market and that the large interests were
unwilling to lend the power of their' sup-
port to the speculation. f

Where there appeared to be oppor-
tunities to mark up shares on the basis
of an overextended short Interest or In
Instances where traders figured the effect
of price fixing would not be extensive
some rather good gains were made, while
in the final trading, when call money
declined to 3 H per cent, activity on the
Jwar side of the market was not in evi-
dence, although there were no startling
advances from the earlier levels. It was
what' the Street was pleased to call a
spotty speculation.

Naturally the current course of busi-
ness In the Stock Exchange is exciting
no great enthusiasm on tho part of com-
mission houses, which find profits cut to
a minimum, but It must, however, cause
aomo satisfaction among the actual
holders ,of American Investment securi-
ties, who see no Important decline In the
market value of their possessions and no'
depreciation In the intrinsic worth of
those possessions. Investors are not
selling, although, on the other hand,
they are not adding to their accounts.
They arc standing pat and playing safe,
apparently confident that whatever tho
course of affairs in this country incident

and whatever econom'o
and changes may be forcedupon the nation's business in the period

of the war and after the war our Indus- -'

tries will not so Into bankruptcy.
The needs of the individual and the

corporation must go on Irrespective of
tho progress of the war. And then the
pessimist should bear' in mind that
underneath our Industrial activities la acountry with resources of upward of
S450.OO0.O0O.O0O, while be should bear In
mind also that In spite of mixed Ideas on
legislation and differences of opinion on
tho best way to provide the great sinews
of war the country has one purpose In
mind, and that In the end the right way
doubtless will be found to work out all
the problems that have Injected theYn-selv- es

Into the situation. Conditions are
abnormal, but they do not encourage the
belief In conservative circles they may
bs used for the development of a great
speculation In tho Stock Exchange or Inany other market.

There Is no suggestion In current con-
dition that normal income yields from
Investments must suffer. War profits,
however, logically may be said to belong
to the Government. The Government,
nevertheless, must find the way to piake
such profits possible, for If It Is to slash
producers' prices unreasonably theremay be no war profits for taxation

Tho greater fiurriber of stocks . closed
at net gains, with the only Important
loss among the Dromlnent Issues re
corded by Maxwell Motors?

NEW YORK BANK STOCKS.

America
Atlantic .

Am Kxch
flattery J
Bowery. .
nryant v ,
llronx Nat,
Hutch & U.
(.'Base. . .
Chat & I
Chelsea Ex
I hemlcal.
Cits Nat
city. ..
(Vnl ft fr
Commorco
Colonial
Columbia.

nid.Aalcod.
.WU MO

. .175
, .JM
. ISO
. .300

ItiO
.ISO

90
. .3(10
. .230

.3(41

.107
44 V
20O

.tnn
.430
.32.1

Com Kxch. .31.',
Cosmopolitan R5
F.at Itlvrr. . n.
.Fifth Nat... Son
rnwiAve ,4:tuu
First Nat . ,OHS
(larfli-J- 180

lrr-A- . 13
German K...375
ttermanla 11.200
Gotham N . .200
titwnwlrh, .323

uld.Aiked
Altlanrelltr. 70
nm nurcty. . izft
tlankmi.. .432
Il.ind & Mlx.240
Ilroadway.. .l.vs
Ilrooklyn .000
Central . 7H0
Columbia . . . 2R5
Commercial too
KinplreTr. 200
K.nuluMo. .353
V Lit T. . .450
franklin,. . 2
Kulum. . . .200
Fidelity. . .2J0
i Guaranty . .303
Hamilton. . ,205
llud.onT,, .140
lilnmitVi. , .045
Lawyer. M, 120IjiwTiT. .103

on

ts.--i
240

420
170

100
370
240
123
302
203
456

172

.13.1

32V
100

7(11

223
4800
100.1

100
142
300
225
226

75
M2
400
250
105
010
700
203

300
3H3
400
255
270
215
375
273
145

130
113

35.1
nanovn- - . . .hotImATrad .600
Irvine Nat. .213
IJtxrtr 030
Lincoln 320
ManhtCo . ,325
Mech A M. .203
Market P. 245
NTetropol'n..lRO
Metropolis. .275
Mutual 375
Merchant.. .250
New Neth's.213
NY NBA. .400
N YCounty.330
Park 440
1'acifle.. . .270
Peoples 200
Produce Ex..

flivond . . .

Stat... ..
Ward.

Union V.t .

Wert

TBU8T AND COMPANIES.

(Quoted

Lincoln

A
A
MrtlHTn...ln.:a

fhraaix-ak- A Ohio.
, Chi It

It I et 1M7 27
I rill HI I. It X n

Sherman.. .120
Seaboard,

IIU.
fllc...:oo

8URKTY
Illd.Aikrd.

Mann (Hi II.--,
MitTAI)..10O
Metmnol. ..30MtKollond..
MutTof
Nat Surety.. 203

YL1T.025
New York
N TIUo
lyoplcn. . .,280

Co.
liraltrAno..
Rcandlna'n ,250
Title U&T..J43

300
UnHtMai.,,090
UR.M
USTOkl,
VIITiM..I7a

HALLWAY EQUIPMENT BONDS.

perceutare baili.)
Slatnrltr. Hate. IIM.Aikrd.

Iiaitunnrc imio 1113.77
Hurt Itm-l- l 1'ltt 19II-- 4U-- J

I'aiianlan
ll'anaillan r.rlnc. HI7--

..1917-3-

.Northwrtern,.tll7-:- i
l'arlflc

1117-2-

W.125

Ouern.

AT..42H

Clerc (' C ft Ht 1 1917-J- J

Cuba Itallroad l17-- :

Delaware A HuiUnn
Krl. Ilallrocd ,.I917.
llraud Trunk
Illinois Central, . .1917-2-

lonlsTllle A Ni.hr. .IB17-2- J

Mlrlilsan Central 1917-S-

Mo Kan A Tela 1917--

ilUxmrl l'arlflc 1917-2-

Mobile ft Ohio.... .... 1917-2-

N Y Central Line Itl7-:- i
Norfolk A Western.. ,1917-2-

Y ft 1917--

I'exn lien rrrlsht.,,.li7--
. Kouthretrrn,,,,1917-:- (

Keatnard Air Line..., 1917-2-

Karri man N.243

105
Public

.

33d

tVah

1923

Southern I'arlno 414
Kcuthcrn Hallway ,,,.1917-:- ( 4Vi

Ttfri AsI-m-I

450
.301
.100
.120
,150

T.5U0

Union

700
515
225

10O0
330
335
305
255
100
300

225

225

230 240
130

415
110
130
lno

U3 100

90

N

Y In 8.1

as
.

73

N II II

HI

75

200
400
100
133
215
050
010

88

KO

03
271
883
410

1010
438

83
140
180

Name.

1917-:-

1917.24

s.oo t.ta
(.no 4.73

4Vi- - .o l.vstl i.SO S.OO

i.oi (.so
4S 4.U 4.M

Vj t.70 5,10
4 91 i.U

3 .( (.00
( 1.20 (.23
4U (.00 4.S0

6.35 6.00
4U (.70 (.3)

4.03 4.70
3 4.93 4.12
S (.00 4.7(
5 0.10 1,20
( (.73 (.20
4Vi( (.40 5.00
(H-- (.10 4.10

ix 4.91 4.U
4H- - (.11 (.00

4.1 (.67
4Vi-- ( (.31 .00
i (.17 (.00

S
4.97 4,74
(.01 4.71

Customs ItrrelpU f nHH,n-ta.f)3- .

llerelnta for dot lea at the Cdatotn Hihi'm Tea
tiTilar were IJ8J.9II.93. of which ItW.tC.n waa
for raerrtiandlM withdrawn from bonded wart- -
notues ana :i,il tor recent lsiportatiom,

NEW YORK STOCK EXCHANGE PRICES.
Tuesday, July 17, 1917.

1917. 191S. 1I8.
Day's aales 6U1.600 347.200 ..JUS'
Year to data ,... 109.928.800 91,822,000 6,622,00

iDtr.
niit i Aiu, I nt.
26H
7H(
6H

29
90H

iM

76
38
12T4

0H
67
24
CO

7114

68H
103

60M,
51H

.123
119
12071
20?
iuujs

62
97M
38
23
61
78

101
98

l"H
107

61
68
73

126
C9

8a
12
37
37
75

163
80
85

110
87
34
72

109
36
62
76
67
20
52
49
40

108
101

34
81
41
89

114
13
99
24
25
38
29
35

166
116

50
105

3
41

110
38
65
19
56
39
34

9
66
41
42
91
21
63
80
64
28
83
38
60
27
96
39
60
15

6
11
33
37
65

109
40
99
99
34
21
25

134
90
26
36

122
101

66
62

6
91
27
89
53
77
37
38
32
63
72
53

119
100

71
26
87
96
C5
82
18

168
43
53
23
47
93
27
66
58
43

102
17

188

16
19
62

101
136

79
43

115
132

9
20

167
61

107
58

121
117
103

18

65
11
60
49
17
161
34
46V
32
95
68

122

30
67

5
29
91

76
39
13
61
58
25
61
71
16
68

103
67
61

124

WW
210
101
63
99
88
24
62
78

101
98

112
107

61
69
73

127
60
89
12
38
37
83

164
84
86

113
88
34
73

110
37 V

63
77
67
20
52
49
41

108
101
34
81
42
90

114
14

100
24
25
39
29
36

161
116

51
105
34
41

120
39
55
20
67
39
35
10
67
43
42
91
21
64
81
64
29
84
37
61
29
9S
40
60
16

6
12
33
37
67

112
41

100
100
35
22
25

136
90
29
37

123
102
56
62

5
92
27
92
53
78
38
39
. s

64
80
54

120
102

72
27
87
96
65
85
18

169
43
63
24
50
93
28
67
68
44

105
17

189

17
20
63

103
136

80
45

116
137

10
22

157
62

108
58

121
117
104

19

12
60
49
17
16
34
46
33
96
69

124

1

6

1

3

4
8

10
4
7

8

7
3
4

5

10

10

Odd lots.

Annual dividend rates are quoted In dollars.

Bales.
1001 Advance Ilumely pf...
lOOfAJax Rubber
100 Alaska Gold Mines
900

1500 Am Het Sugar
1200 Am Can ,

10 Am Can pf
400 Am Car & Foundry....
200 Am Cotton Oil
300 Am Illdo & leather...
300 Am Hide & Leather pf

1000 Am Int Corp
2700 Am Linseed

100 Am l.lnsced pf.. ,
1300 Am .......
2600 Am :Mult
1700 Am Malt 1 pf ex dlv...
5100 Am Smelt

600 Am Steel Foundry
3800 Am Sumatra Tobacco..

16000 Am Sugar
100 Am Sugar pf
200 Am Tel & Tel

2900 Am Tobacco
400 Am Tobncco pf.- -

100 Am Woolen ....y
100 Am Woolon pf.,1.
100 Am Writing; Paper pf .

1900 Am Zinc
100 Am Zinc pf.

14000 Anaconda
1700 Atch. Tod & Santa Fe.

100 Atch, Top & Santa Fe pf.
100 Atlantic coast Line

3200 At. dulf &WI
100 At, Gulf & W I pf

11300 Baldwin Locomotive ...
600 Baltimore & Ohio

57800 Bethlehem Steel 11

100 Ilrooklyn Rapid Tronslt.
40 Buffalo. Iloch & Pitta...

100 Butterick Co
300 Ilutto & Superior
200 California Packing
100 Calumet A Arizona

1100 Canadian Pacific
100 Case. J I. pf

5800 Central Leather
200 Central Leather pf
600 Chandler Motor
SOOlChlcngo Ot Western pf..

1420 unic, Mil & Ht I'aui.,..
600 Chic, Mil & HI Paul pf..
900 Chic. Hock IhI & P ctfs

1700 C.IU& P 65. pf ctfs ex dlv
400 C.UI& P 7 pf ctfs ex dlv
200 Chic, It I & I'ac full pd.
700 Chile Copper

2800 Chlno Copper
1600 Col Fuel & Iron

100 Columbia Gas & Eiec. . . .
20 Consolidated Gas

600 Continental Can
16S00 Corn Products
35100 Crucible

4800 Cuba Cano
210 Cuba Cano pf
400 Delaware & Hudson
400 Denver & Hlo Grande pf
200 Deere Co pf

6000 Distillers Securities ....
3500 Krle

700 Urio 1 pf
200 Krlo 2 pf
200 Gaston, W & W
600 General Electric .,

14500 General Motor .,
2500 Goodrich, 11 F.

300 Great Northern pf.
4000 Great Northern Ore

400 Greene Copper
500 Gulf Steel
250 Haskell & 11

6200 Inspiration' Con
500 Int Agr Corp

2600 Int Agr Corp pf
2800 Int Nickel

200 Int Paper
100 Interhoro Con
600 Interhoro Con pf.
600 Jewel Tea

3800 Kennccott
2600 Lackawanna Steel

100 Lee Tiro
600 Lehigh Valley
100 Mackay Cos
100 Mackay Cos pf . ..

7300 Marine
16900 Marino pf
25200 Maxwell Motor

1900 Maxwell Motor 1 pf.....
400 Maxwell Motor 2 pf.....

3S00 Mexican Pet
1800 Miami Copper
1800 Mldvalo Steel

100 Minn & St Louis new...
600 Missouri, Kun & Texas. ,

300 Missouri, Kan & Tex pf.
7000 Missouri Pacific ctfs....
2500 Nat Conduit & Cable Co.

100 Nat Lead
,100 Nat Lead pf
700 Nat E & S
100 Nat 10 & 8 pf

60 Nat E & 8 pf
100 Nat Acme Co

30 Nevnda Con
60 N O. Tex &.M

200 N Y Air Urnkc
1400 N Y Ccntrul

100 N V, Chi & St Louis
1625 N Y. N H & H

400 Norfolk & West
700 Northern Pacific.:

1700 Ohio Cities Gas ex rts. . .
3400 Ohio Cities Gas rts
400 Ont Silver
200 Owens Bottle Co
400 Pacific Mall
100 Pan-A- m Pet pf
300 Penn II It
200 Peoples Gas
600 Philu Co
100 Pierce Arrow
600 Pitts & W Va ctfs
100 Pitts & W Va pf ctfs. . . .
100 P. C, C & St L

2500 Pitts Coal ctfs
300 Pitts Coal pf ctfs
100 Pitts Steel pf

1900 Pressed Steel Cur
4500 Ilay Cons Copper

11600 Republic Steel
8600 Reading
1400 Royal Dutch

600 Savage Arms
100 Saxon Motor
100 Sears-Roebuc- k

2000 Sinclair Oil
1500 Sloss-Sheffle-

1100 Shattuck
100 St Louis Southwest pf. ..

1200 Southern Pacific
2300 South Roll Co

100 South Rail Co pf
6500 Studebaker

300 Superior Steel
200 Superior Steel pf
300 Tenn Copper & Chcm. . .

3300 Texus Co
4405 Texas Co rts

300 Texas & Pacific
200 Third Ave

10700 Tobacco Products
200 Tobncco Products pf...,

1800 Union Pnclflc
500 Union Pacific pf
600 United Alloy , ...

17900 United Cigar Stores.
100 United Fruit
200 Un Ry Inv
100 Un Ry Inv pf

6700 U S I Alcohol
200 U 8 Rubber
200 U S Rubber 1 pf
300 U S Smelting

215200 U H Steel
800 U S Steel pf

9900 Utah Copper
100 Utah Sec Corp
100 Va Caro-Chc- pf
900 Vn Iron, Coal & Coke...
100 Wabash
600 Wabash pf A

1200 Westlnghouuo Electric.
100 Western Pacific
400 Wheel ALE
100 Wheel & LIS 1 pf
200 White Motor

2900 Willys Overland
900 Willys Overland pf
400 Wilson & Co
200 Woolworth. V W. pf . . .

Where follows quotation It Indicates offer shares.

LONDON MARKET.
LONDON, Inly 17. Block market ouletlj

cheerful Leading features llratlllan !
aura on rtiumptlon tit paymenta and Japaneao
bonds on redemption pnrehasea, Canadian
rabies prominent, rubber and olla strong j'ateady
tart latent bioHog la brawtrlca, Autvtllw

Open-- 1 llilh-- 1 Low. I Cloi- - et-I- nr.

I eit. I eat. I Ing. Chanf.
27 I 27 27 I 27 J 1
67 67 67 67 V

5 5 5 6
29 29 28 29
90 91 90 90 -f--
48 48 48 48

107 107 107 107 .. '
75 76 76 76 1
38 88 38 38
13 13 13 13
60 60 60 60
58 68 68 68 1

24 24 24 24
60 60 60 60 2
71 71 70 71 1
16 16 16 16 1
70 70 68 68

102 103 102 103 1
66 67 66 67
61 62 60 61

121 124 120 124 2
119 119 119 119
120 120 120 120
197 206 197 206 9
101 101 100 101

62 62 52 62
98 98 98 98
38 38 38 38 1
22 23 22 23
61 61 61 61
77 78 76 78 1

100 101 100 101
98 98 98 98 1

111 111 111 111 1
107 108 105 107

61 61 61 61
67 69 67 68
73 73 73 73

123 127 122 127 3
60 60 60 60
85 85 86 85
12 12 12 12
36 37 36 36
37 37 37 37
77 77 77 77

164 165 163 164
80 80 80 80 2
85 86 84 86

112 112 112 112
88 88 87 87 1
31 34 34 34
73 73 72 73

110 110 109 109
37 37 36 37
63 63 62 62
77 77 76 76
67 67 67 67
20 20 20 20
52 52 62 62
49 49 48 48
40 40 40 40

108 108 108 108
100 101 100 101 1

33 34 33 34
79 81 79 81 1
40 42 40 41
90 90 89 89

113 114 113 114
14 14 14 14

100 100 100 100
23 24 23 24
26 25 25 25 ?,
39 39 38 38
29 29 29 29
34 35 34 35 1

156 167 156 157 --f-

116 117 114 116
49 61 49 60

105 106 105 105
33 34 33 33
41 41 41 41

120 120 117 117 3
38 38 38 38
65 56 65 65
20 20 20 20
55 68 65 57 1

39 39 38 39
34 34 34V 34

9 9 9 9
65 67 65 57 1
43 43 43 43 2

'42 42 42 42
90 91 90 91 1

21 21 21 21
63 63 63 63
81 81 81 81
64 64 64 64
29 30 28 28
83 85 83 84
41 41 35 36 4
60 60 69 60
27 28 27 28
95 96 94 95
39 40 39 40 ..
59 60 69 60
16 16 16 16

6 6 6 6
12 12 12 12
32 33 32 33
36 37 36 37
55 65 65 66 ?

110 110 110 110
40 40 40 40
99 99 99 99
99 99 99 99
34 34 34 34
21 21 21 21
25 25 25 25

133 133 130 130 5
90 91 90 90
26 26 26 26 1

'7 37 36 36
123 123 123 123
102 102 101. 102

55 56 55 66
62 62 61 62

5 6 5 5
91 91 91 91
27 27 27 27
90 90 90 90
53 63 53 53
77 77 77 77
38 38 37 37
39 39 39 39
32 32 32 32
63 63 63 63
74 74 74 74 2
64 64 63 64

120 120 119 119 1
100 100 100 100

71 71 71 71
26 27 26 26
86 87 85 87
07 97 96 96
65 65 65 65
79 81 79 81 1
18 18 18 18 .r"

168 168 168 168 2
43 43 42 43
53 53 52 63 1
24 24 23 24
47 47 47 47
93 93 93 93
28 28 27 27
57 57 57 67
57 68 66 68
44 44 43 43

102 102 102 102
17 17 17 17

19! 191 187 188 2
21 22 20 21

. 16 16 16 16
20 20 20 20
61 68 60 63 2

. 103 104 103 104 K 2

. 136 137 136 136

. 80 80 80 80

. 42 43 42 43
, 112 116 112 116! 4
. 134 134 134 134'
. 10 10 10 10
. 21 21 21 21
. 156 158 165 157 1
. 61 61 61 61
. 108 108 108 108 f.

'
58 68 58 68 1

. 120 121 H9 1214 1

. 118 118 117 118

. 102 104 101 103 1

.19 19 19 19 .,

. 110 110 110 110 2

. 66 66 65 65 1
, 12 12 12 1

. 60 50 49 60

. 49 49 49 49
17 17 17 17

. 16 16 16 16

. 34 64 34 34 1

. 46 46 46 46

. 32 32 31 '32

. 95 96 95 96

. 68 69 68 68

. 123 123 123 123 1

a "u" a a bid or for tea

bonda and romola at occaalonally harder prlcea.
American securltlea dull and tinlnterratlnr.Money In Dfttep in mil r .ml illiMiinl ....

Conaola for money cloaed at Hl IlrltUh Iper cent, loan at HH. Money, S)44 per castblaeount rates, abort bill,, 44' per rent, I threenonthbllla. 4 1J-- per cent; OoU pTtalataa

GOSSIP OF WAIL STREET.

Moner Market Factor..
Government certificates of Indebted-

ness to tho amount of- (200,000,000 ma-
tured yesterday, of which 150,000,000
was paid In this city, with tho resultant
effect of an easier tendency In tho cAll
money market Current bank move-
ments and money market movements do
not reflect ny shortage In tho amount
of money In the country, but they do,
however, reflect vast financial operations
which Involve both the Government and
the banks, and which resolve themselves
mora Into bookkeeping affairs than tho
actual transfer or locking up of funds.
In themselves they aro capable of bring-
ing about passing flurries in money
rates, as witnessed In Monday's 10 per
cent, call loan rate, while they should
suggest to stocK market speculators tnai
money Is to be rather well employed In
channels which may preclude Its use In
great volume for speculative purposes.

JCedernl rteaerve'a Fnnctlon.
The speculator with the bullish Idea In

his head has been counting upon a total
absence of money market flurries be
cause of the tremendous Government ex
pendltures and the vast supply of gold
in the country. And then no has been
counting upon tho Federal Reserve sys
tem also to prevent high lending quota-
tions. The Federal Reserve system can
not prevent sudden advances in rates,
but 11 can and will prevent real troubles
In the money market and eliminate the
chance of a long period of the high rates
which from time to time must coma
when special .financial transactions be-

tween the Government and the banks are
under negotiation. The minute call
money moved to 10 per cent, the mem-
ber ttanka began redlscountlng with tho
Federal .Reserve Bonk and the rate
dropped. That's the privilege the banks
have which Is to Interfere with tho de-

velopment of the old periods of sus-

tained strength and disturbance in
money.

Bankerat Can't Flnnrr It.
Wall Street bankers are unable to

out tho object or the Heme of the
withholding from publication by Secre
tary McAdoo of the dally Treasury state-
ments, especially at this particular time.
when the public, as well as the bankers,
hi vitally Interested In the day to day
position of the Government's fiscal de
partment.

Temporary Stnunntlonf
In well Informed circles. In the flnaif--

clal district It Is predicted that the un
filled tonnage reports of many of the
steel companies for July will show heavy
decreases, and It Is rumored In other
quarters that If the Administration In
Washington finds It pomlblo to rule that
all steel consumers are to be treated
alike In regard to prices there will be
many cancellations of contracts at higher
figures. At present, tno steel companies
are In conference with tho Administra
tion, while consumers are awnltlng the
result of that conference and doing
nothing. This means that the steel situ
ation is stale. As one fabricator recently
put It: "The market Is suffering from
temporary stagnation, which I hope will
prove temporary."

Nero Plddlea While Home Barns.
The financial district Is growing tired

of the squabbling at Washington, es-
pecially with regard to the Denman- -
oethals row over the construction of
badly needed ships. One broker who In
particularly disgusted said It was a
case of "Nero fiddles while Rome burns."
This inactivity Is not construed us a
bearish argument on the shipping
nbares, because the longer the squab
bling continues the longer will tho ship
ping companies receive high rates.

nmulnt Insr the Induct rlnla.
Because of the desire of the Washing-

ton executives to regulate the prices
which Industrial companies are to charge
the United States Government as well
as consumers the Industrial shares wero
viewed through blue glasses yesterday
and were not quite so fashionable as In
late months. Those who believe In
higher prices say that tho regulation
would place the Industrials ultimately In
the same position as tho railroads un-

able to purchase tho necessities of their
business. These bulls do not believe that
labor will stand Idly by while the Gov-
ernment Is reducing the materials they
produce and the prices of which cause
the rise or fall of their wages. The pol-

iticians have always obeyed the com-
mands of labor, and when tho Govern-
ment cuts the price of copper to the point
at which wases will have to bo reduced
the miners are expected to make such a
noise that their representatives In the
capital will take heed. Tills Is also ex-

pected to happen In the n.'e of fteel.
The bulls argue, also, that If the Govern-
ment Is to reduce Industrial companies'
prices there will be hothlug upon which
to levy tho excess proms tax wnicn is
expected to help finance the war.

Half the World's Steel.
In discussing the recent political de-

velopments In Germany a well known
Bteel mnn said yesterday; "Undoubt-
edly the unrest In Grmany Is growing.
These recent changes indicate It, and it
has struck me that one reason for the
Internal agitation In that country might
bn that one of those famous German
mathematicians has figured out the
world's production of steel Ingots and
has found that the United States Is

approximately one-ha- lf of the
100,000,000 tons. Before we got Into the
light Germany knew that the Allies were
paying war prices for their steel. Now
she realises that the output of this
country will o to the Allies In part at
prices comparable with her own produc-
tion. It strikes me that this knowledge
and other vital facts caused the war
party to assume power so that they may-launc-

their offensives on a do or die
basis before the bulk of our armies and
transports and new ships can reach the
other side. It looks right now as If the
death throe ts on."

I. A. Cm Back Dlvldrlida.
The improvement In the financial posi-

tion of the International Agricultural
Corporation and the excellent outlook
for another year of good business In tho
lines followed by the concern, It Is under-stco- d.

hnve suggested to some of the
directors If the time Is not fast ap
proaching when the board would bo
justified In arranging fome plan for the
liquidation of the accumulated dividends
on the corporation's preferred stock, to-

talling about S31.

Crnclble Steel Mnkei (iond.
After years of patient watting the pre-

ferred stock holders of the Crucible Steel
Company hnve come Into their own. At
the outbreak of the war tho company
owed Its preferred slock holders 24 per
cent. In back dividends and at that time
the concern did not appear to have a
friend In the world, And bo accustomed
had tho officers of the company become
to poor earnings that when Wall Street
announced after the war was well on Its
way that the Crucible Steel Company's
prospects had Improved and that It
might after all amount to something one

those that
the company was making any money or
wai about to make any But the
Rtreet was right. Yesterday tho com-pun- y

paid off the last of Its back divi-
dends and there is now some prospect
that the common may receive a payment
at no remote period.

International Paper.
In commenting upon the International

Paper Company Boston observers say
that the company recently has been
shifting Into other lines of output and Is
not concentrating Its activities to news-
print alone, of which It controlled up-
ward of 7D per cent, at the time of Its
organization. Other companies have
feten formed since 1398, when the In- -

ternatlonat Paper Company camo Into
being, and In consequence the latter's
production In comparison with the total
output has fallen at times, although It
produced moro in 1916 than in tno year
before. Any falling off, however, Bos
ton says, has been offset by the a
taking up new lines of paper manufac
ture In which It is asserted tho margin
of profit' Is moro profitable than from
newsprint. Financially the International
Paper Company Is In a stronger position
than It wns n, few years ago, but so far
no Intimation has como from tho direc-
tors regarding the payment of dividends
on the common Btock.

BID AND ASKED PRICES.

Cloilnr prlcea of flocks In which thera were
no iranaaniona yeiteruaj:
AcmeTlpf

Sld.Atked.

Aaamsr,x.uu
Adtanrelt 14
AlavkaJti. 4
AlllsChpf M)
AiiiArCii. j

do pr. . . tn
AmlikN.. ax

Un pf... 17
AmllrHh..

do nf. .ISO
AmlUHgp 0.1H
AraCftKp.tlti
AmCojil . 44
AmCotOp 80
AniKin... 02
Amlco... IOH
do pf . 52 1,

AmLnco ptoa
Amftlpttl2U

do pf,. bhU
lo pf II.. U2

ArobnulL.liO
do pr. . to

AmSuTbpHS
AmTAU. 30
AmTAT2p 03
Awietalteal 2
AaorI)Us 15
do Ipt. . 51
do 2pf. . 33 If

AmbcOil.. 32,
Atll.VA.. 1()i
K'lklliUCplOO
ii&opr... millarnil. . 1034.
do pf. .107

flatoptla. 1

HUT 115
IlkynUOEllMI
HrunsTrr. lOJi
HrownMh.

lid pr. , . 03
Huritftivio3c
JlurnaUros 00
UuiIiTit..
Cairarknilofl'i
CaUVt.l. 10
do pr. . 50)i

CanadaSo
CarCAO.. 22H
llo pf . . . 50

CIIIN.I.23.-- ,
CftMATeUlO
Corrode!. 34 ii
ChesaftO. L0)2
Chi Alton
do pr. . . 21

ChlOlW.. iijCblftNW.loO
do pr. . .140

CnlNtl'AO 00
dupf.. 110

CCCAHtL 30
do pf . . (lii

ClavvAP..
do nr.

Cluettl
do pr

C0IAM0..
do lpr
do 2pr

Comprit.
Cont 'alia
CHKL1'

53
40
38
17

101
ContCn pf
Con Int.. 62
CornPrd 11 07
CreiCar.. 30
Crust! pf 102
CuAmMuglss
do pr. 10(1

DIAW. 200
Dcn&ltdr (ifi
lletUnltd.
Ionie.ts. 11
DulSSAA. n)
do pt . O

ElocMtorll 6ti)S
KlkllrnFu 34
do pr. . 44

F.rieftl'ltts - --

FedMftH. 18
do pr. 40

Fltherlldy 30),
do pr 85

(IWllrline
do pr .110

(ien0hein22l
do pr 111

(icnClas. (in
do pf . 03

Ocn.M.pr. 87 )j
UiMHlrhnriOt
UranbyC'ii HI
uiiirstiprun
do 2pr 10

llartmaii .'.''
HarrNJ. 112
dn pr 117

IlBnCor 07'4
do pr

IIIL'enlra!
intMirki pi(i2,
lntlriirta70
du pf

InastltandZOO
do pr 10O

towaCcn ,'t

JewelTiir 100
KCFSAMp
KanCltfti 21 t
do pf .63

TERM NOTES.

. .

Am Thread
Halt K K
Halt It It.

81.-.-- I Co
llr.lilll.tA Tr Co
Flklyn ItTCo
CanadlanNorlty.
CanadlanParliy.
ChllliirAQItlt. .

Chl.VWlnilltH . .

I uhAraaiurar
CurtW.Aero wrlal.O
F.rieltallroa-- I

FcdSugltefCo
(lenllubhcrCo.
OTrunkltyCan.
(ITninkltyOan
HorklnaVnlHv
Intllart iwterCo.
KanHa.CltyHy
KanCltyTermlty
KanCltyTermlty
MlrliOntllK
MonTramAI'Cn
MnraanAWriKht.
NVCcntralltft
NVNIIA1IHH.
Olla ElevatnK'o
IVnn.jlvanlaCo
I'uliSerCorNJ
ItemArmaU.MC.
Poutliernlly.
United HrultCo
UUUSi-cCnr- .

WahaOiltR
WeathK&MfRt'n.

of

02

a
0.4 K

100J
42
4U)

102
104

07
110J

03
100

11
5.1

103
114
100

O.I
130
105

05
112

70,
21
5'J
30
U2
15

101

107
100
,35W
120
115

100
1 15c
100
I (Ml

10OM
H!
51
64 a
211

32."
118
33

lft
2
11)9

JOW

160
110
130

41
711

834C
40tC

0.1 07
I03H 110

Co.

27
.VI
47
40
18,un

ill
64

U

45
102'f
106
105

lit124
112"'
35
40

20
40
37
IK)

2IMI
120
2(0
115
40

KM)

10h
84

114
1(10

;
ii.ii117),
70

IO.I

103 104

05

6)4
105

I18

23
50

Tel Tel. .4 J, Feb.

... 5
. . 5

5
5
6
5

.

.

WinciU-pArimC- 3

Kali- -

Per
Arcentlneflovt ft
AruontlnoGovt .0
Cltyllordpaiu,Fr..ft
CltLyoni.,I'r ft
City ot Montreal 5
City or Montreal 5
Dominion or Can 5
Dominion of Can 5
Dominion r Can 5

officers Indignantly denied

money.

concern

7,"

tnllamiovt n

nid
Keo&DaM 2i o
do pf . . .

KcllysTlre47
do . . 88

. . 53
do pf . 105

Kelsvy. . , 30
do pf. 82

KnireCoKllOO
!.a lrle() 01)
LKrte&W 10
dn ., 28

L.MTob.23S
do pf. . .113

Lull. eta.. 30
Lortllard200
do pf. ..116

LoiiANh.127
LWIIre.ll,. 15
do lpr. 80
do 2pf. . 61

Manlfch.. 1

ManKI ..lit
Mathlmn 32
MavIlntH T.1M
ao pi.iw.'i iu

May 1 lr.Mexl'tpf. 01
MlchCtU. 08C
M HI 1 St

HHM .... 101
51 H I B

HMLL. . 03
MoKTpf. 11
Montl'wr. OJJi
do pf.110

MnrrtUtK 77 4i
NatULv..lO, 110
do pr.no

NntC&M.. 73
do pf.lOSH

N Y Ch- -
fUL 1 00
llo 1 pf 4S) 60

NY 17,
no pr 4u t

N V

A

Lxn nscNYOtW. 23.14
NorfHo... 24 H
NorfWpr. 82 )j
Noa3cot 02
OhloKuel. 44j
Onr-nap- f 110
IacCout. 40
do 1 pf 08
do 2 pf

I'acMlpl.lOO
I'acTcliT 25
do pr

IVttlb&M 21
iln 1 pf. 00

I'roplciO. 1H
M&rq

rtl. . . . 20!f
do trI,KtWA(M4ll.el3(c

nr.iiMi
I IM.IInun 111

gulckallrr 1 '.(
do pf I li

Ky8tlSpnr 50
do pf lis

Head 1 pf. 40!$
tin !tif 41 U

ItcpSlI pMU2l, 102'i
SlLASF 17 18l4

pr
KIJ(nV . 31 I.'

13), 3'tpr 28
Mlixn-Sp- r. l
8l'ltSu..l.VJ

nr. 111
SlnnMII . 80
do pr

TIStLAW 2
do pf 8

Tran.W.. 42
TlnCKT 84
Underwd.lDl
do pf litUUag&l'. 11
dn pfnwsl

ueutst priu
minis...

111 1 pf.. 61 i
dn 2 pr 83)4

t'Pnnard. 27 H
t'SOll'iim 20
lln pr 62 1,

uMK.tpr . iiI'MsmltpfAO
VaCarCh.
Wad pr 11 lj
Vt'cllsF.irg
W.Myld.
do

Wl'arpf .

Wenttln 0.t!i
Watfth 1 pf
IVeymnn

In pr
Vlls.i,l pM02
WliCen .

Woolwth
Worthl'M
du A
do H 01

Ex dividend.
Where follow,

a quotation It Ind-
icate, or

aharea.

SHORT

Kato
Rrcurltv. Cent. Due.

Am Cotton Oil. Nov. 1017
Am

AO
AO

Heth

115

70S'

210

70c

pf.

pf.

Peru

offer

Jan.
July
July
Fell.
Nnv.
July
Sept.

1010
lots
lltlO
1.V10
1010
lots

Mar. 2.'21
July 1021
Kept. IU17
April 1018
Jan. '18-2- 2

April 1910
Jan. 1020
Dec. mis
Nov. 1017
Aua--. 191
Nov. 1917
Fell. 1518

18
July lots
Nnv. 15,'l

it July 1021
May IS

ft April 1919
Dec. 1918

.4H May 1018
April 13

.5 April 1920
4)4 June 16,'21

Mar. 1910
5 Fell. 1010

.5 Mar. s.'io
5 May 1018
II Kept. 15.22
4 May 1021)

Oct.

(jovernment nnd Municipal

Cent.

1917
Mar. llilS

Due.
Dec. I.V'17
May 1.V20
Nov. l.'IO
Nov. l.'IO
Deo. 1.'17
May l.'lR
Auk. 1917
April I. '81
April l.'2

15, 17
FreurhOov conv ..ftU April 1910

1.
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. . .

A-- ft . . .
S 2d

.

01
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03
IIH

101 i

3

2(0

)

2
118

I.
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0

110

2 pf

270
115
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a
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for ten
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..5

018

917

s

5'4
4U

15,'

'IS

1101.

II

VI, V,

U

! 09) 5

i
i

u

H'd.Aakeal.

4

(

100)5

1.

FrenrhOovt. 5 ! 160
iMcwtnuiiiiianaot n
NorwayOovt.
Niirwaytlovt. 10014102

Quebec. 6 1. '20
Hepubllcof China.H Olt,
HuwIanRovt ... 1021
HuiManOovl ...61, Il,'2ftt218
Kuxaianunvi .it 111

Hwitzerianniiovt..,-- mar. 18
Hwlezrrland()nvt..5 Mar. 1,'30

3 Kept. I.'IS
UnlKofOHAI cvt Feb. I.'IS
UnlKortlHAI cvt 61?

Dollars per 1.000 franc
(Dollars per robin.

MISCEL1ANE0US SECURITIES.

American Chicle.
American Chlcla pr
American Urapho
American (Irapho pf
American Typeroundera
American Typeroundera pr.
Atlaa Portland Cement
Auto Hale.
llarnlmrt Ilros lt pf
Hurnhart ltrna pf...
Tlu.h Terminal
Horilen'a Condensed Milk...

den-- (Jontlenbed 103
Celluloid 175

Allied

Km.

Dork.
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IIHI'l(lot, 1001,
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OKI,

09!,
01.
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09',
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llS'f 09)3
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09. 1001
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Oct. 09't 10014
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K
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.

.

. 83
.
. 37
. S3
.
.

.

.
.
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OOU 09tk

OOJi
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Crocker Wheeler
Crocker Wheeler 105
Del, Lnc & Western Coal
(leneral Daklng j
Oeneral IlaklnK nf
Ilncklnir Valley Produce 8
International Halt
International Silver
Michigan Limestone.
Michigan Limestone
National Ca.k.t
New Jersey Zinc, new stock,.,
Otl. Elevator
Thalps. Poils. & SOS
Pratt & Whitney 101
Jlamlngton Typewriter .. ...
Itimlnston Typewriter pf, 4S
Jtoyal Baking Powaer loo.c
Safety Car Heat & Lighting.. liiBlngsr Manufacturing

Ml
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05

103 if
38
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18
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43
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"8
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02
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1
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bO
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-
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do
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pr 03
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SS
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Ml

60

30

02

10
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43

83

34

08

07
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31
73
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31
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41
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TOOFFER$15,000.000

OF RAILROAD NOTES

Morgans nntl Other Bankers
Hero Uny Chicago & West-

ern Indiana One Years.

J. I. Morgan Co. and others have
purchased 316,000,000 of Chicago and
Western Indiana ono year 6 per cent,
notes which will soon be offered to In-

vestors." Proceeds from the sale will bo
used In part to pay off $13,935,0Q0 of
two year 6 per cent, notes maturing Sep-

tember 1, 1917, The bankers are also
expected to offer now notes In exchange
for old ones. This Is the first substantial
note offering to be made In several
(reeks.

The note market was soft yesterday
owing to the higher money rates quoted
on Monday. Business was quiet, with a
good demand for the Bethlehem Steel ,

'
Because ninny persons holding Liberty

bonds have become nervous over the fact I

that the smallest denominations are
steadily being quoted at new low record
prices the New York Stock Exchange
yesterday decided not to quote on tho
ticker tape sales of tho securities In de- - I
. ,1 I tr.nn Tim nvl.imnn.luminal lulls uiiuci .uvv. ,tu .,.... ...r.
authorities say that sales of the small
denominations do not represent the real
.market quotation fot the bonds and nro
not so eagerly purchased as tho larger
denominations because It costs just an
much to transfer a $50 bond as a 11,000
bond, Wealthy Investors who aro In tho
market will not purchase. Bay, one, hun-
dred bonds having it denomination of
$50 each because It would cost SI each,
or 3100, to hnve them transferred,
whereas the transfer cost on five $1,000
bonds would be only 35. For this reason
thero ts not a good market In which to
sell tho smaller denominations.

Foreign Government Issues were strong
and advanced fractionally.

Total sales amounted In par value to
12,185,000, compared with 2, 896,000 on
Monday and $4,146,000 u week ago.

Quotations for Governments and sales
ot other bonds follow:

C. 8. GOVERNMENT IIONDS.
July 17. July U.

niil.Aiked. niit.Asked.:. rextntcred Ml, .. MH ..
. rmiprni ', .. ?6H

3a. rrzlitercd 'i .. K
3s. coupon. - I9
la, retiatered. I04S SI ,. SI ..
Zn, coupon. 1!M6 M .. R4 ..
4, realnterci) PI114 .. IK14 .,
(a. roupon 104',, .. lop, ..
ta, Panama, rejlalered. . M .. M ..
:s, Panama, coupon 66 .. H
3f, Tanam, reitlntereu . SO .. 1 ..
2b, Panama, coupon 60 SO

ItAILHOAD ANII OTIIKtl BONDS.
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