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J100 Years of
Commercial Banking

THE

or the

City of New York

Capital & Surplus, $5,000,000
Resources, - $80,000,000

Charier Member N. Y.ClearingHouse
Member Federal Reserte Ban

Uniled Slates Depository

149 Broadway
(Singer Dldg.)

Cor. Liberty St.

Branch

Greenwich and Warren
Bowery and Grand St.
Ninth Avenue and 14th St.
Broadway and 18th St.
2 West 33d Street
57th Street and Third Ave.
Broadway and 61 at St.
86th St. and Lexington Ave.
Broadway and 105th St.
Lenox Avenue and 116th St.
67 West 125th St.. nr. Lenox Av.
Broadway and 144th St.

We JntileYour Account

Peace vs. War Stocks
How will an early peace

affect your holdings?
We will gladly analyze

your situation.
Writ; phone or call.

M. S. WOLFE & CO.
Broad St., New York

rhone 2J Broad

tC a W- - Tl r prnmt flatus of Amr.A Bj iro'i Car v Foundry dit-- ft

I1 rusted in 'ic(il Circular

Stnl cn rrquat.
E. W. Wagner & Co.
Memtun .V.V. .SiocS L'xc'iaui
33 New St., New York

W
ATER--

FRONT
PROPERTIES

FACTORIES
i.M) FACTORY SITES

S.
Tel. Rector 017,1. 10 Wall St.. X. T.

Feb. - Feb. 1.

Am Light A Tiai lion ..210
AJn Light & Traction pf. 93
Adirondack Elec Potter. . It
Adirondack Kiev ! pf. 70

Am Oss A-- Ktertrfe .... 56
Am Cas A Flee pC. . .. S!t

Am Power Light IS
Am Por.er A Light pf... 70
Apl Public Utilities 21
Am PuMle 1'tliltloa pf.. 04.t VV W & Klectrle 44
Asi VV V & i: partle pf. !)

Am VV XV A K 1st pf C9

I'arotlna Power & I.t..,, 24
Carolina l'nw I.t pf.... it
Cities Service ?lt
cities Service pf.,. ,. . 71
i Colorado Power 22
Colorado Power pf 95
Comwltb IT Hy & U.. :i
com with I' It A. I, pf
Elee Bond ft Share pr.. 9

Kmpiro District El pf.. St
Federal Light A Trae... S

rtderal I.t (c Trac pf.... 20
Ills ft Klectrle Seca 240
(MS ft Flee Seca pf 93
Northern Ohio Klectrie,. .,
Vnrthern Ohio Kleo pf
Northern Ont I.t ft Tow. It
foithcrn Ont I. ft P pf,. 51

Northern Statea Power... 09
J.'ofthern States Pow pf, s.6',i
(ij.uk power ft Water... :!3

Pacific Gas A-- Klectrle... 31
l'selne lias ft Lice pf. . SI
fine lllurr pf M
Republic It;- - ft I.t Cu.. a
P.epublli- - It y ft f.t Co pf. IS
Miiilltieril Cat Kdlsou 7

Southern C'al Edison pf.. VI
..tandnrd Cas ft F.tec... 51,

StVaiard Ga ft Kl pt. ii
Tenn ity I.t ft Power,... 2
Tenn Hy I.t ft Power pf. a
CnHed Light ft Itya 27
United I.t ft Itya 1st pf.. 62
Western Power 10
Western Power pf 41
Yadkin nifer Power pf.. 91
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Floyd Corbin, sPe:iait

PUBLIC UTILITY QUOTATIONS.
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DAILY TREASURY STATEMENT,

Deipatch
WASHINUTUN, reo. r. statement of re--

ceipla and disbursements of the Treasury
nun if .

This month. Fiscal rear.
Receipts S1S6.741.7I4 19.440,493.704
Dlsbarsementa , 1C4,740,Cs9 9.64.0C1.K0

.Sarpln ::,0Ol,0 Oef. S3,CS;,Sftl
Uustomi receipts. I158.1M: internal revenue.

flruluary, l2.HU.7sO; income tax, 179,072;
II. ', 750; national bank notes

for redemption, tl.U4.9i.
The current statement of the United Statea

Trcnurer for February -.

GENERAL FUND.
Available raid
Available silver
I'nlted Statea notes
J.'allonal bank and Federal reserve

notes
Certified checks on banks
Subsidiary kllver, minor coin and

silver bullion
Unclassified lunsortedl currency,,.
Deposits in banks and Philippine

Treasury .,

Available currency in banka and
i rcasury ,

Deduct current liabilities,,,.

jU.

41

:

9

5

J

-- 1

:

S

IM.IM.Ml
CI.57S.I71
11.171,149

6I.0K.M4
27,404

t.091,7M
2,0N,70li

903.C27.i97

ll.OtC.743.402

, Net balance in xeneral fund ISll.WI.li
HKSERVK FUND.

flold coin and bullion , 1S:,9;9,0MI

TRUST FUND,
To redeem outatandinir eertiAeatea 11.743.113.111
tirand total i ash assets In Treasury :.sn.610.c:o

I'mdiierrs nnd I. Agree on Zluc.
WasniNnroN. Feb. 2. Zinc prices

bain been agreed upon by representa- -
ill os cf to Government and producer
ii will bo announced oon. In tequest-in- s

Hut tlie Ooverninent name prices, as
linn been dona with and ateel,

,'idlie producers said nuch action would
etublll.u tho muikct and Increase the

lou'put.

FINANCIAL NEWS

AND COMMENT

Double Holiday Interferes
With Upward Movement

In Stoek Trices.

GENERATjTOXE STILL FIIIM

Kisc Fails to Attract Follow-In-

Outside the Profes-
sional Traders.

Prospect of a double holiday over the
week end provided traders In yesterday's
two hour session In tlie Stock Kxchange
with little Imrietui to continue the move-
ment toward higher levels which began
on Thursday. Not knowing what might
happen In the way of destructive news
over Sunday, traders were secpilc.il
about entering Into new commitments
or holding present on over until Tucr-da-

with the result that activity quieted
down. The general tone of tre. market,
however, was firm, and prollt taking,
encouraged by the holidays, made little
Impression on the general , list, final
prices In the lending speculative Issuer
as a rule showing fractional gains over
the preceding day's closing.

Nothing happened over night to
the mora cheerful sentiment

which has mndo Itself felt In trndlnar
during the latter part of tho week. Fall-ur- e

of the maiket to makn further reac-
tion on top of vlgo-o- us advances on
Thursday was accepted as a good sign
among tho fcpeculatlve. element that the
technical position of Thursday had not
been weakened materially by the sharp
rise, but there was still evidence a plenty
that the rise had fulled to accumulate
any large following outside of.ptofes-slona- l

traders. News development
counted for little, particularly as far as
tho German situation Is concerned.
There were Indications that the German
censor Is tightening the reins, but no
furti-e- r Important news.

Traders found encouragement In the
fact that the Fuel Administration prob-
ably will discontinue heatless and light-le- ss

Mondays after but the
effect on tho market was more senti-
mental than otherwise. There Is no
Indication that tho freight and trans-
portation sltuatlo'n has Improved, but
there is little likelihood nf a change
for the worse by rescinding the closing
order for one day each week, Inasmuch
as It has utterly failed to help condi-
tions thus far. .Something more definite
in the way of news concerning the rail
road outlook was found In the morning
papers, but even mora encouraging than
this Is the fact that there Is likely
to be no more delay In passing the
necessary legislation now pending.

The opening was generally irregular.
with further recessions In the lead
ing Issues on profit taking. After this
Influence had been exhausted the mar-
ket turned strong, with oils, shipping,
rubber and leather stocks leading the
movement upward. Industrial Alcohol,
Central Leather and Distillers were
especially strong spots In the list.
Ralls held generally firm, with par
ticular strength In Ttcadlng, which ad-
vanced nearly a point net for the day.
Steel shares were firm, but advances
were small. Coppers continued strong.

The bank statement showed a loss In
reserves, as was indicated on rTlaay
by the advance in money rates. The
reserve Item of I62.307.3n0 showed a
decrease of approximately 134,000,000,
which was. accounted for In part by the
loss of 131,000,000 cash by the banks to
the Federal Reserve Hank, accompanied
bv 117,000,000 Increase In demand de
posits, which reflected Increased nc
tlvlty In the Stock Exchange on Thurs
day and Friday. A feature of the state
ment too was tne siu.vuv.vvu increase
In loans.
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HONEY AND EXCHANGE.

Year s hl(Q

All Industrials.

Sixty daya...
Ninety days..
Four months.
Fire months.
Six months...

CALL
.. .. t

..
TIME

l"er cent
days,,

Ninety
Four months.
Fire

COMMERCIAL PAPER.
Prime Indorsed Bills ISlx month.

JteceivaDiue.
Sixty ei93i',Three to six
Ninety days... Cl,e: month 0,,

90 CO Kl
Bid.

Eligible memtwr
banks 4 III

Ellrible n o n
member banks. 4'i 4

Ineligible bank

CLEARING HOUSE

LOANS.

..sHffii;

Clearin House exebanxe. MM.rT0.Ml:
snots. ftM.K5; balance.
9SZ3.9ZB; cremt oaiance, bm
tio.:o.

DOMESTIC EXCHANGE.
Boston, par; no market; Lonls.

discount bid, Francisco,
par; Montreal, to premium; vinon-nail- ,

par; .Minneapolis, premium.
PRICES.

in York. Wic. unchanred;
London. 4ivid.. unchanred; dollars
09c.. uuchanied.

FOREIGN

Sterllnr-Dema- nd..

Cables ...

Franca
Demand..

Rubles,
Demand..
Cables....

6

rates
of ,,,

19.193
4010

6,1420

U.29S

32.40
1.0204

t.ll2

6ifl Sixty

sanies.

ACCEPTANCES.
days. daya.

-

xeaerai reserve

silver

rllih.
.

4.74,',
4.75lOI.

Jliih. w.

5.73"i5.70T

1.1 I.)

Normal

Ixindon
C1S24) I'arie

ILast

Mixed

daya...

4rt

6
STATEMENT.

bal
debit

St.
10c. par San

iu
10c.

Bar

ZXCILiNGK.

Jan

Jan

42.11

Low,
K7SA
4.7rt

ISft

,

Illth. Iak.
,
, 11.21 13.a

exeb.

FINAL HATES.
Yesterday's
Demand

wiin-a-
llonxkonr 7:.:s
Shanghai M.io

r.rwere
Holland '
India-Calc- utta

I
f

4.t4 Japan .
Yokohama ct.fi

It .SO Busala 13.00
21,79 Scandinavia-Stockho- lm

33 S.1

Copenhagen
Chnstlauta 31.00

4.41

low

Btd. Bid.

1H7

Ijn
c.ia r..ii
r.;i o.7i

Ml".

13.15

4.af,6

44

Spain ,
South America-R- io

Arienllna (told). IM.tO
Buenos Ayrea 41.00

Switzerland
BILLS

Bankers Commercial.
daya.

RAILROAD EARNINGS.

BALTIMORE ic OHIO

Reports December

reyentie,..
Uperaiing

rating

R.4.TES.

IVear'a

Loans,

months..,
months...,

Chicago,
asked:

SUA'ER

Mexican

Caiblea....

Renewals

checka.

ibiT.
JI0,6S,0.-f-l

S.418,119

IJ5.13,"2I

Minneapolis (.rain
SJlNNEAPOl.ts,

u.nt,

cent.

utner
daya

days.
Ask. Ask. Ask.

Mils

nil!,

New

close.
I4.7SA

4. 74 A
4.7Jff4.76rV

3.1:9".

jTev,
1.1. u.lii

M.K

or
.75Ai
0.72

0.0a

Italy

110

4.S1

rer

5.71

72.7S
107.6J

M.OO

n.:i

11.33
13.2S

is.-- ,'

M
11.10
21.30

24.47
100.10

43.90
4.11

TIME ON LONDON,

to f90 uaya.... ."?s i w .......... ....is

for

Operating
cain.c.

opi res.

Six

IT.

,

IK

4V4

f..7
C.71

13.

Clianfes.
Inc, f16t,4
inc. l.r.31,442

Net operating rer... fl.S11.9- -l Dec. ft,lC4,719
Jaiiuarr 1 t Decemlier "4

Operating resenue
Operating ripenses.,,, 101.024,211

Net

Feb. !

4

I

Tst.
4.7.

Prer.

jtsv.
Last. cloae,

B.71'.

K!itW-C'',- i

Last. close,

Close

4.7";

t.0,5S,104

Market.
--Flour

Cablea.

un- -
changed: bran. 32.6i): No. yel-

low. $1.117 fr 1.73: oats, No. while, t3
51 64 lie ! lla:.. ;,01 3.uo;j,

4

... 5

4.74.',

.11

R.

pv

corn, 3
3

SUKDAY, FEBRUARY

NEW YORK STOCK EXCHANGE PRICES.
Saturday, February 2, 1918.

, 191. 1017. 1916.
Day analog 330,382 1,015,871 360,263
Year to date 14,635,410 20,611,043 10,604,651

Annual dividend rate lire quoted in dollars.
-- I'lutinc iliv,
H'd Aak. I HI.

24 as ,.i
24 2". .J

73' 75' ':
!'l 92 61
78 7S!i S

SS' SO

Hi". SOU 7
72 i 72!i A

82 82 4
77 H SI 6
12?4 13
6. oSi 3
67 4 5S 3
34 34 U ..
74 i 75 7

5'H 68' A

96 97 7
10 11
SiV, 54 I k'1

88 84 i 6'
61 s 62 5,
7i 8S 7

106 107 7
50 Si 60 f,

10S& 10SJ 8,
162 166 20

Bl."i 52
' 51

92 . 94 7
29 29!,J ..'
63 lJ 6.'!'9I 8

84i 85 I Gi
S1 82 U 5
90H 91 7

io9u no io
61',i 64U .J
95 99 7
51 51?' 5
S3 V4 90i 7-

102U 102SJ 8,
78, 10

45H 46H 6
22tj 22i ..I

109 111 6
19 ll.i ..
38 39 2
42 43 4

14S 149 101

70& 70 P1

81 82 l

6.114 53 4!

424 434 4
75 754 7
20U 20 ..'"
63 63 71

16 16- - ..
41 44'i 8
28 30 . .

38 3S 31

33V 31 4.
89 93 5,
33 33' ..'
93 94 7

57T4 58 H ..'
31 31 ..

113 114H 91

41 41U 2
9 9, ..

15 154' ..
35 354' 4,

1384 139 S

1354 136 12,'

S44 S64
48 50 4,
91 92 ' 71

27?i 27-- 4 14
42Vi 424 81
39 39 4 3

118 122 o
107 110 71

464 464 l

28U 2S4 4.
31 314 ..I
614 62 C,

8 84
44 4 45 4 6l

81

4 47 41

94 96 81

94 96 8
33 334 4
774 7S 6,

160 184 12'
'684 59 6
17 19 ..'

114 117 7'
254 254
934 5?i 6
284 29
60 62 7'
23 24
93 93 6
304 314 C

44 454 6
8 9 ..

224 224
71 71 5
44V; 46
314 33 3
444 44?; 4
714 71 5,
30 30?; ..'
19?; 20 21

106 106 7!

864 6 7
39 394 6

6 5T4 ..
24 234 14
19 20
89 90 7

454 46 3l
52 524 ...
36 364 5

87 904 8

27 27?; ..'
66 4 67
47 47T4 ..I
81 82 6
63 634 7

24 24 4

634 53; 6
774 77 C

95 96 7
764 76?j, 4
36 37 2
75 764 3.15
CS 69 6
37?; 88 5
42 424 ..
17?4 17 1

11?; 12
46 47 5,
84 844 6
23?; 23 ..
594 60 5:
62-- ; 53 4
36 37 6
17 174 ..

lCOt; 1604 10
65 65 H 6
90 95 7

116 116 8

884 394 4
96 96 4
694 704 6

404 47 34
126 127 8

44 64
11 14

127 1274 1

94 100 7
68 584 .

100 1014 S

474 474 6
44 454 34
96 96 5

111 1114 7
83?; 84 14

134 144 ..
41 42 3

8 9
42 424 4
23 234
414 42 34
144 14 ..
54 65

414 42 4

1B 19 1

79 804 7

US 123 8
85 87 4 7

n

Am Brass. Mr 11 Kill-- .. I
Inr.llt f.,4M I A U Mfg pf
Inc. 15,211,019 , aiIss Pow. .,1.14

Dee, 11,(24,111
Atlas pf.. Hi's
Hab WII...104
Bliss, K W..371
Blls". E W pt 71
Can F !'... 1"
Carh Steel.... 71
Caih pf S

carh Stl s pf M
Ciilla Amis ,. M
DU 1' 1' nw,2!3

Salt
200Alaaka Hold .Mines
200AlnsUu .Ittneati

4S00iAllls.fhalmer
lOO pf
lOOiAm Agrlcul Chemical pf..
100 Am lleet Hugar

17O0;.ni din
100. Am Can pf
200 Am Car & Foundry
1'00'Am Cotton oil
lOOIAm Cotton Oil pf

2200'Am Hide A Leather
2400Am Hide & Leather pf...

300 Am Intrrnntlonal
3300 Am Lin-re- d

200 Am Unseed pf
C00 Am Locojnotlve
100!Am Locomotive pf
SOOlAm Malt
f.OOAm Malt 1 pf

4300iAm Smelt
400 Am Steel Foundry
800 Am Sumatra Tobacco. . . .
200 Am Sugar
10,Am Tel A Cable

200' Am Tel & Tel
200 Am Tobacco

2S00Um Woolen
200Am Woolen pf

4S00 Am Writing I'aper pf. ...
8100 Anaconda

500 Atch, Top Santa IV.,
S00 Atch, Top A Santa Fe pf.1 82
200, Atlantic Coast Line 91

3700 Atl. Gulf A W I
3300, Uald win Locomotive ....

100 Baldwin Locomotive pf..
1S00 Oalllmuro & Ohio

400 Harrett Co
1200 Uctlllehctn Steel tif ctfs..

11600 TJethlchrm H'eel U
i'OOi Brooklyn Rapid Transit..
100 ttooih Fisheries
100 Hums Hros
lOOiRtilte A .Superior
100 Californl i racking
200!CalIfnrnla l'ctro'.etlm pf..
700'C.tnndlan Pacific

17200 Cent Ml Leather
100, Chandler Motor
800'CIlosapcako ft Ohio

lOOOjChlc, Mil & St Paul
SOOiChlc, Mil A St Paul pf. ...

HOOiriilc. Hock 11 & Vac
200!eh!e, It I A P 7 p c pf . . .
200Chlle Copper
900 Chlno Copper

x 100 c. r. o & st L
300iCol Fuel A 1

S00 Columbia OAK
100 Cont Can

3000'Coin Ptoducts
200, Com Products pf

2200'Cruclblf
fiOO.Cuba Cane
lOOjDelawaro A Hudson

19700 Distillers Sectir
HOO'Dome Mines
SOU Erie
400IGaston W A W

1500 '(5n Lloctrio Co
3700 General Motor

266 General Motor pf
400!(loodrich. B F
SOOiGt North pf
600IGI North Ore
100'(!rccnp Copper
3001 Haskell A Barker..
100 Ilarvcster N J
100 Harvester N J pf...
600'lnsplratlon Con
900lnt Xtcljel

COOO'lnt Paper
100 Int Paper pf ata. . . .

200 Intcrboro Con
200 Interboro Con pf . . .

100;.I Kayser
200 Kellv S T
100 Kings Co L A P

37 -- Kings Co L A P...
7001Kennecott
100, Lack Steel
loo) Liggett A Myers...
100 Lehigh Valley
100 Loose Wiles Bis
1001 Louis A Nash
600IMnrIne

28800lMarine pf
lOOIMaxwell Motor
100 Maxwell Motor 1 pf....
100 Maxwell Motor :

8800 Mex Petroleum.
400Mlaml Copper
300 Mldvale Steel
400Mlnn A St Louis new.
400iMlssouri Pnciflc
600) Montana Power
200!Mo Pacific pf
lOOtNat Acme Co
POOlNat i: A S
COOiN Y Central
900'N Y. N H A H
100'N Y. C) A W
600'Norf A West
400No Pacific

2880'ohio Cities Gas
1000!Ont Silver

100 Pacific Mail
300 Pacific T A T
200 Pan Am Pet pf
460' Perm n 11
lOOiPcoplcs Uas
200Picrce Arrow
100 Pierce Arrow pf
400Pitta A W Va
200 Pitts A W Va pf
400 Pitts Coal
lOOlpitts Coal pf
lOOlPressed Steel Car
700 Hay Con Copper
600 Railway Steel Spring.
400Republlc Steel
lOOIRepubllc Steel pf

17000Readlng
100! Reading ; ,,f
300, Royal Dutch
300 tfavage Arms

10500 Sinclair Oil
100 Sloss-Shefflc- ld

lOO Shattuck
100 St Louis A San Francisco
300 Stutz Motor
700 Southern Pacific .

2100 Southern Hy
200iSoullicrn Ry pf...

7600'Studebaker
4001Superior Steel
800

6100
2600

200
1400

lOOj
1200'

200
100
600
500
200

10300
100

4800
100
200
100

71800
200

1600
200
100

Tenn Copper A Chem.
Texas Co
Tobacco Products
Tobacco Products pf . .

Union Pacific
United Alloy
Un Cigar Stores
Un Drug Co
Un Drug Co 1 pf
United Fruit
Un Hy Inv
Un Hy Inv pf
U 8 I Alcohol
IT 8 I Alcohol pf
U 8 lllibber
U 8 Huubor 1 pf
U 8 Smelting
U 8 Smelting pf
U 8 Steel
U 8 Steel pf
Utah Copper
Utah Sec Corp
Va Caro Chem

400 Wabaah
700 Wabash pf A
800 Wabaah pf B
400 Weatlnghouce IClec .

400 Western Pacific ....
80P Western Pacific pf..
100 White Motor

S300Willys-Overlan- d ....
400iWilly8-Overlan- d pf .
100 Woolwnrth. V W...
lOOlWorthlngton Pump pf A.

STEEL ORDNANCE STOCKS.

nhl. Did,
sieel, 11

7 Bnip 4k I. JO

fO Kmp 8 1 pf J
ICS' Here ...210

94! Here P"" Pf.113
II.'
Illlllop-Allo- pf. 2
n ..,,113

1'enn H SI,el,. 40

.. Thomas Iinn,,'2
o VVIneh tl A, .C0.I

it Ir. S3

Ask.
94
41)

75
200
110

3

1:5
40

0
t'3

S!
tJ

pf...
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214
75
92
77
39
90
724
.12
SO

12
654
67 4
33
74
68
97

94
51
83?;
61
674

107

10S410S4'l'.S4'10S4;

49?il
92

03 64
Sl 8.1

,i

tt.l 3 IUO 79 ion uij

lOSLi'HO i!0S4 110

63l 3;96l 964'
6t 51 5! 4'

904 904
'102?; 102-- ,

7S4
46

19; 194
3S4 3S4 384
43

68
814
63";
42

20
63 ?i
17
4S
30
38
34
93
234

57 '

31

394
9

134
34

1374'139!l374
136?;,133

S3 S3 85
484 48l 49
9141 92

. 424
394

MI20
.'109

4(1,
.;

304
.'

454
.104
. 46,
. 94
.' 944
.,

! 774

59
174

,1134
23
94

61
234
92
31',

841

4lHl

. 20
.'106

.; is
89

' 46
.! 52
.1 364

..I

109

US

114

904

474

63
24

774
.?,

37
54

67 i
33

1

1

464
81
24
60
524
.164
16

. 1574
'

. 93

.!
95?;
70
47

1264
6

114
125

97

474
44
96

1114
84
14
42

84
42
23
414
144
68
42
18
79

120
86

Am Stl

14S?i

93-:-

sa;

pf.
ny.Prod C...12S
Casein
Day ..300

Chem.
Dow pf,.

Bleach,
Chem
Ch pf,,.

llraaaelli
Hooker Klec.

rrinh. Lo.
est. I cat.

22
76
92

39

724

80
134 12

554

74
68
97
II

S4

174
107 M07

8!
91

'.'0l

284

274

814

574
99?;

1Aft' ifto'"

814
53?;

63?;

3

91

.1

62

28

45

67

52

76

39

120

104

Can ...
Am to

Co ,,, to

Ch 90
,110

Fed
Fed 94
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GOSSIP OF WALL STREET.

Starker Opinions,
The Biche review says: "Liquidation

was completed for the time being more
than a month ago. Wall Street loans
arc markedly low, showing a stmller
amount of stocks carried on m.trgln and
more owned outright, Few were be-

ing offered, and as many docks hud
been sold which were not owned an rt

to buv them bick created a bid-

ing up movement." Uoodbody A Co.
say: "Our gdess now Is that the very
considerable upturn that wo have had
since December 27, when the President's
rail proclamation was Issued, and the
further advance of tliLs week M a re-

sult of tho disintegrating process that
has clearly begun in Austria-Hungar-

Turkey and Germany, Is but the begin-
ning of a prolonged advance that m.iy
last one or two years." Tho Wollmin
review sais; "Conditions; show plainly

so
t:
w

92
14
TO

JM
f20

270
1W

that tho .market wants to go up, and I

as we have said many times before se-

curities arc very cheap, but everything
will depend upon the terms cf the new
Government bond Issue, Until this Is
definitely decided Upon we adlo cau-
tion in making new commitments."
Wtenti Hro. A Co. say: "It Is felt that
the new spirit of wllllnane?? to com-
promise s'town by the belligerents may.
In le,r.' of tho exhaustion In ICurope. ie- -

itilt In peace, even without a mllitiry
decision, and the of peace.
HioubIi sina'.I, Is regarded by Investors
as a bull point."

niilliiental Can.
llu'Ing In Continental Can 90

liai been by the same Intcreits which
fleured piomlnently In the sto'k's ad-

vance last year, when It went to aiound
io:!. lecetit put chases belnc baed on
knowledge of tlie company's current
business and Its excellent earning In
1917. OfHc!a! repoit o. Hit vear's earn-
ings will b inad public on Tuesday, and
fiom l"ix!e hoiirces It Is learned the
1917 flguies will how approximately

30 a Hiiare for the common, alter ex-
cess proflti t.ixes, TiiH conipatrs with

22 a share In 1916. $12 in 1913 and
J1 In 1914. In addition to the ex-

ceptionally profitable earnings last year
Continental Can carried over Into 1918
the large-- t olutne of unfinished busi-
ness In Its history. T'.ioe cn the In-

side maintain tho continuation of the
common dividend I assured for some
time. On January 3 the common stock
was Increased from $10,000,000 to

by a 33 per cent, stock divi-
dend. The stock sold at 93 on

The Klaslre I'.UIitli.
Small share traders are experiencing

their customary treatment at the handt
of odd lot specialists, who In an active
market seem to have great difficulty In
executing ordcis where transactions In-

volve eighths. It lias been ommentcd
on In brokerage houses that this trouble
seldom occurs where transactions favor
odd lot specialties. The eighth Is just as
preoious to tho specialist as It is to the
trader, because he gets more of them.
Slock Kxchanse house which control
this class of tho Street's business cannot
oilglnate a better method of discourag-
ing ten and twenty-fiv- e sharo buyers If
they tried, forgetting that from little
traders his ones sometimes grow.

Pnlllna; for Peace.
livery week end market letter which

left Wall Street yesterday reflected the
general Impression that the signs of an
early peace are multiplying. One house,
which specializes in steel ehares, enum-
erates these financial benefits to stocks
of that cla.es: "Peace will bring an end
to war taxes: excess profits will be
shared by owners, not divided with the
Government. Peace will bring an end
to fixed prices : nations now at war will
compete for our manufactures of steel,
and that competition will naturally tend
to advance prices nnd Increase profits.
Peace will bring an end to the shipping
problem, submarines will ccaso sinking
ships, but the world's loss In shipping
will have to be made up, and tho de-

mand for steel for ships will exceed even
that of these war time. Peace will
bring an enormous demand for Imple-
ments of peace, and all the world will
find here the only market In which It
will bo possible to buy. Instead of fight-
ing men and munitions we will be send-
ing abroad locomotives, tractors, rails,
steel shapes and Dlates cargoes which
will bring us profit rather than loss."

Paper Shares In Demand.
Shares of the International Paper

Company and the American Writing
Paper Company were in good Inquiry
yesterday at advancing quotations. Buy-
ing was said to be for the account of in-

siders, particularly In the latter. Sev-
eral wealthy persons aro understood to
have large amounts of American Wilting
Paper shares which were purchased at
much higher prices, and these persons
are said to be in perfect accord with the
present movement In the shares.

Third Liberty Loan.
Prominent Investment bankers In Wall

Street are Inclined to believe that the
United States Government ran with the
most chances of success float the third
Liberty loan In the form of short term
obligations of five years, bearing 4U
per cent, with a taxation feature similar
to the second loan. In some quarters It
is suggested that permission bo given to
convert previous securities Into short
term loan". If such should be made. In
others it Is pointed out the maturity of
converted bonds does not change when
converted, so lhat holders of previous
loans will have the advantage of having
securities bearing the same rate of In-

terest as the new, but with much longer
life.

Dropping a German Nome.
German names of good American In-

stitutions, assumed In days when these
nations were on friendly terms, are
rapidly going by the board. Another
was added yesterday to the list granted
permission to chango their named. The
Oermanla Hank has been authorized by
Supreme Court Judge ICdwnrd It. Pinch
to change Its name to the Common-
wealth Hank, effective April 13, 191 S.

B. and O. Loan Coats 7 P. C.

Kuhu, Loeb & Co. said yesterday that
naltlmorc and Ohio paid about 7

per cent, for the JS, 000,000 six months
loan, which was placed irlvately with
local and out of town banks and trust
companies. The only information pre-
viously available was that something
less than 8 iter cent, was paid, a cost
equal to lhat of American Telephone
and Telegraph, Wrsttni.'house and other
Industrial and public utility companies
whose securities were offered to the
public. The reason for Baltimore and
Ohio's more favorable rate lay In the
value ot Reading stock as collateral,
owing to Its free marketability.

Baslness Failures Llvht.
Fewer business failures occurred In

January, according to commercial re-

porters, than in any other year since
1906. R. O. Dun & Co. report 1,178
commercial defaults In the United
States for the month, Involving 7,

and say It is the best numer-
ical exhibit in more than a decade.

--few Orleana Cotton Market.
Naw Orlbans, Feb. 2. A wave of

bullish sentiment swept the cotton mar-
ket y aa the result of the denial
from Washington of yesterday's rurrrtrs
regarding price fixing and the announce-
ment by the Railroad Administration
that cars and ships will be furnished
whereby largo quantities of cotton can
be moved from the cotton belt to the
mill districts of the country. The mar-
ket opened at an advance, stood 43 to 47
points up at its highest and closed at a
net gain of 30 to 3R points, March,
29,12 ; May. 28.08 ; July. 2S.CS ; October,
28.91 i IJercinuer. '.'OB. Spot quiet and
unchanged ; middling, 30.30,

BONDS IN NEW YORK STOCK EXCHANGE.
Saturday, February 1918.
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"Production has been much !nie-- .. ,

wllh by these conditions,' he s:iv,
many factories liavc been clorcl i.i".
and even weeks ot a t me a - o t
plants thus directed havo been rrj
which maniifactttre prodtt "s e.f. j
for war purpose' "

Taking up various ln.1u r!e ,i

clares tho demand for b'.r,Hl''i'" tvi:- i .
Is lighter than l:i man yea-- s. .f
Crfr manufacturers have cu
orders on hand. Gene-- a. oe; .m,,
Kteel products' Is l.sll .1 .1

continues to Increase, .
"The drug. dc and chct.il .1

tries report heavy demand, im" .ae
been much hampered In otialn.r
plies because of l.ick of fuel mid oYo'
from freezing," sajs the Federa
olllcer.

"Paper mills repoit sof.enlng pr'.cf
Ilcflneiies are short or iaw sup.ie . .

000 7014 tomobilo manufacturcry arc

i'a

It,,

4.70

4.7"
4.77

4.60
4.C0

(.10

(iovernment ordets, th'ugh the Ne..
York Bhow stimulated other .salrs sin,
sales are light. Jewelry sales h.iir !

creased sAmetvhat and the demand
turned from hlch priced to med um ,n
low priced articles. Sales of wa: ie

have been extremely heavy and h.i

stocks.
'Tavorahle condition", aie icnf.!!"! 'r.

the tea and coffee Hades. Men if i".
Hirers and dealers In men's rlot'i, r. t

port fair sales and orders bem i,.i
-- everal months In advance of t

time. The dry goods trade oho 'p --

a fair demand In spite of bien "r. "t
"ActlvitV Is at the lilghei-- t level i.i the

textile manufacturing trade, vvi h
the heaviest In their his'or V

as to value and quantity. Ileti ' !!
ness is generally quint. A Ian. --

portion of purchases than usual n'e on r.

cash basis and the ft'orts nt O'- i n

aro general. Collections ore stin.i --,

practically all llne from nhic.i ;.. t?

have been received."

DENVER'S ASSETS APPRAISED.

Sole of 13,000,000 of Securities t

FlqnltnltlP Proposed.
DEN'TElt, Feb. 2. Securltle" o'.inel hv

the Denver and P.lo Otanile n.i I

Company, recently placed in ifby the United States Dli-fi-

here, were valued at apprONlnwte !'I
000.000 In a report filed by

The securities arc classed as " ice
sets" and it was proposed that tin; cv,
authorize the sale of 2,000.Of"i wn"l'
of them to the. Uqultablc T.-u-.t C0-- 1

pany of New York to provide fuiuls a

s men t of Interest on the roads' lf.-- i

and to pay other Indebtedness.
The court announced It would rru'

the order If Director-Gener- JIcAl
gave bis approval.

$9,000,000 GOLD 'LOST BY WIBE

Delays In Telea-ram- Loner Total
In Reserve Rank Statement.

Washington, Feb. 2 Nine m "" r
dollars In gold was "lost by telopr.ip '

this week by the Federal Rescrvi In--

according to this evening' fl' ,1' a'
statement. The apparent .lecre.t- - '
that amount In gold icsertcs was
mainly to delay In transmission 1,' '
grams from one bank to another s
notice of a transfer of gold. '
quentty neither bank recorded teg.
Federal Reserve notes in clrcul.11

by two millions. The repor s'
at the close of business last nig' '
lows :

RESOURCE".
Gold coin and certificates in vault. J"'--
Gold settlement fund, Federal Re-

serve Board t
Gold with foreign aaencies 't
Total sold held bv bank. .... 1

Gold with Federal reserve asent "

Gold redemption fund
Total gold reserves 7' 9

l.cgal tender notes, silver, Ac ( - '

Total reaerves 11

Bills dlseounted for members and
Federal reaerve banka

Billa bought In open market..
Total bills on hand
U S. Government long term ,

cuntira
U, S. Government short term

cunties
All other earning assets
Total earnlnr assets 1 "

Duo from other Federal resene
Uncollected it'enia".' .'.'.'.'.".'.'.

'
.

.".''Total deduction from giois or

.

4

I POSUB
Fite per cent, redemption fnmi

against Federal He-e- n e Ban'.i
notes

All other resource.

Total resourcea
LIABILITIES.

Capital paid In
surplus
Governaent deposits
l)u to members, reserve account
Collection Items
Other deposits. IncttxcUng forelsn

Government credits
Total gross deposits
Federal reserve note, in actual d

dilation
Federal reserve bank notes 111 cji

dilation, net liability
All other liabilities. ...

Total liabilities ss

Hallo of rold reserves to d.t--
Federal reaerve note 111 Ilabnn v
blued, 63 per cent.

Ratio of total reserves r.et depo
blued, 60.2 per cent.

STANDARD OH ISSUES.

Oil...
Atlantln Refining Co..

I

Feb.

9.5 941
( o 430

Buckeye Ilpe Linn 95
Cliescbrouth Mfg Con.. 22)
Colonial Oil 15
Continental Oil 411
Crescent Pipe Line so
Cumberland P L, Inc., 121
Uureka 1'lse I. Ins
Galena-Signa- l Oil
Galena-Signa- l Oil pf,...
llllnola Pipe Line
Indiana Pips Line
International Petroleum
National Tranalt Co....
New York Transit
Northern I'lpo Line. ...
Ohio Oil
Penn Mex Fuel
Pierce Oil Corp . .

Prairie Oil and li
Prairie Pipe Line , .

Solar Rcllnlng I o . ,.
Southern l'lle T.lii".
S011U1 1'enn oil
S VV Penn Pipe Line, ..
Standard Oil cf Cat .

Staudal'l Oil of l"'l
Standard Oil of It .1

:
Bid. Asked

Htt 1!'.

:01

tas
121

90

K4
i:

Ui
l'lO
sn

43
10

4'ti

ill
HI
:i9
2.11
e,i)
41

Standard oil cf Kj . ?:
Slandatd 0,1 of Nib. (71

standard oil cf N ' ,7!
SUii.lar.l OH of N V ;si
Slshdavd (III of Oliln... 4,'
Swan I'liieli Co .. 91

I'lilcn Tanl. Lire . tl
Yscmi'li Oil I'''- '

WlIiIiirIo.i O'l I o
l 1) ml'.lil "en lilpe" I'M

II ' ohl i'i. 'Mil "li 'Ml

1..., u.tnirpd 1.1 Net' li

IC)
10)
r "o

io
09)

151
"10
K'i
1?0
Hi

l'
'

U
191

Ui
"i'i
II
JVI

.")
191
.. 9
It)

4(1
K'i

.'!
.5"

t:;i

net

to

,. .t 1.

1 !)i "

( I -
)?l

( c

rt'-- t

e

i
-- t

"I
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