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Investment Securities
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Letters of. Credit

Correspondents of

BARING BROTHERS & CO., LTD

LONDON

Safety and Yield
In Investments

MANY short-ter- m notet
security offer,

t present prices, an
.anally liberal yield.

Well-know- n itnea ef rack
rarities an now be begkt

at prices to yield fraea
$MO to weU akore 7.

SmijnCtrtdmAIHU

TheNationalCHy
Company

Cwmitnitn) Ofittt in H CtHm

Btnit-Sh- Ttrm Nttm Arrssraassa

J. K. Rice, Jr. & Co. Will Buy
American Tobacco scrip

lee American Morn tut I'M.
13 American Alllitnee Imiuraaos
tJ rililda Com.
40 Great American Insurance

COO Hocking Valley Yrodncts
IBM Hocking Viillcr Products la
tM Hud. Man. II. K. Com. at Pfd.
(00 Perm Con I & Coke

Torto Rlran-Amr- r. Ton. "Right"
190 Remlnginn Type. Snd Tfd.
tSTexaa Pacific Conl

J. K. Rice, Jr. & Co. Will SeU
ISO American Crnnamld Com.
104 Famous Playera-I-ank- y

IS Guaranty Trnat Mtock
100 Great Northern Paper "Rights"
10 Hooker Electro riirm. Pfd.
10O Internal lunal Itilp Com. ltd.
CM James Butler Pfif.
IMKIrby Lnmlier TM.

CO Mich. Limestone at Chmn. IT.M Stager Md.
t5 Ringer Mnnnfaetnrinett Texas Pacific Coal

J.K.Rice,Jr.&Co.
Phones 4900 to 4010 John. J Wall St., N. Y,

Cities Service
Common

Surplus for January. 191?. after
reserves for excess profits taxes
was at

Annual Rate of
$77 a Share

A combiiwl public utility and
oil stock now selling far below
its real value.

Claude Meeker
71 Broadway, N. Y. City

Direct Wires to n'estcrn Markets
Telephone Rector 7657. Established 1895

HenryClews&Go.
It, II. IS. 17 and 13 nKOD ST.

MEMBERS N. V. STOCK KVCHANGE.
Stocks, Bonds and Investment Securities

bought and sold on commission. Also
carried on conservative terms. Deposit
Accounts received subject to check at
tight.

Interest paid n diily balances.
BRANCH OFFICES

f37 Fifth Ave. 933 Third Are.Ill) Broadway Si Warren Ft.
31 Union Square 16 Court St., B'klyn

Remington Typewriter
Stocks

Circular on request

J.K.Rice, Jr.& Co.
Phones 400 to 4010 John. 16 Wall St. J. T.

Suggestions for Investors
may be had on requiat

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar St., New York
Chicago Philadelphia Buffalo
Boston Baltimore London

Bonds for Investment
Harris, Forbes & Co
Pine Street, Cernsr William

NEW YORK

I HIAKTKUKl) 18(11 N

Union Trust Co. of New York
80 BROADWAY

Fifth Av. A JStliht. KlfthA & 60th St
ACTS AS EXECUTOR, GUARDIAN, TRUSTEE. Etc.

Allows Interest on Denonlts.

PUBLIC UTILITIES EARNINGS.

THE DETKOIT ISBISON COMPANY.
(Including nil cooatltuint romuaules.)tlAHth 1.-- ..

rroaraUng revruuft
Oyoss rrfnue... ,,
Tnt.l ,tn,nw.
Nt Income
Net for jear...

NEW ENGLAND TEL.

1SH 101T
I'i'O.TM HH'Hl

1.277.7M 1,109,7:1

SkS.911
SO,tS3 241,753

TEL. CO.

Operstlng rerenne JK,I9,!1K t,7l,!71Operating Innwjc 4,fi:,H- 4 S?l M77
Gross Income 1,12.919 & aiT S'iSurplus after dliicleml..., 1.VUI7 78i?t

CITIEn NEHVICB COMPANY.
Month of January itll lsi;Crow earnings t2.M3i.if,; ti tn 41,

Net eamlnga... ., . ;,00O,491 i!12'tj0
Halanrs for dltlrtcnda. . :,(,;( 1.(132 4
surjlus for cominuu l(W 1,607,971 1,5,J1S

FINANCIAL NEWS

AND COMMENT

Cheerful Spirit in Stock Ex-

change in Face of Ad-

verse News.

ACTIVE ISSUES LOWER

Sugar nnd Tobacco Feature,
With Steel and Equipments

Attracting Attention.

The spirit In which trading waa con
ducted In the Stock Exchange continued
surprisingly cheerful yesterday In race
ot the adverse news developments over-
night. The general list maintained a
fairly (strong undertone throughout the
session, except for a brief period at the
outset, when hasty selling and further
profit taking was Influenced by the Rus-
sian situation. Trading, however, waa
neither so broad or so active aa on Tues-
day, indicating that the adverse Influ-

ences had tended to check for the mo-

ment at least further accumulation of
atocks for the long account In the last
hour the list again weakened somewhat,
but then was nevertheless sufficient buy-

ing power present to absorb selling
brought about through the realization of
paper profits built up during the rise of
the lust few das, with the result that
the majority of active Issues closed only
fractionally below tho previous day's
final.

Tho sudden turn In the Russian situa
tion came aa a shock to the speculative
fraternity, wnloh blur been building up
considerable optimism on the fact that
the defiance of Germany by Russia might
result In favorable developments for the
Allies, but the conservative element
was not Inclined to view the turn In
eventa so seriously. This element baa
counted Russia as our ot the war for
some time, and IC fat's to see how things
can become much worse even If the kl

Government In Petrograd takes
It upon Itself to sign a separate peace
treaty with Germany. Nevertheless tho
situation gave cause for uncertainty at
the opening and resulted In a reaction of
an average of n point. Although prices
recovered quickly. It remained as a
source of unsettlement in the market
throughout the day.

( Peace talk was less In evidence during
the session, principally because of the
change In affairs In Russia, and traders
were Inclined to pay more attention to
the military situation on the western
front, which Is becoming such as to In-

dicate developments of the utmost Im
portance within the next few weeka
This situation as a market factor waa
further emphasized during the day by
Secretary Baker In his weekly state
ment on the war, but the financial die
trlct Is not facing the much advertised
offensive with any great amount of ap-
prehension. It Is placing great faith In
the ability of the allied armies to with
stand any move of this character on the
part of Germany, but the view Is still
expressed that before long military
movements In Europe will again become
a leading factor In the movement of
prices In the exchange.

The strongest features during the ses
sion were the sugar and tobacco IttKke,
the former because of the completion of
tne Cuban sugar crop financing and the
latter because they have not participated
to any great extent In the rise that has
taken place In other departments of the
market There was vigorous buying ot
American Sumatra, Tobacco Product
and United Cigar Stores, while the sugar
shares moved forward under the leader
ship of Cuba Cane Sugar, which will
benefit most directly through the financ-
ing. The steel and equipment shares
came In for a good deal of attenUon
but were not such active features as on
Monday and Tuesday. Shipping atocks
were active but reacted with the Bteels
and equipments In the final period. The
sugar and tobacco shares reacted some-
what In the final period too, but as a
rule sustained their gains better than
somo other departments.

No change took place In the money
market call money averaging clone to
6 per cent throughout the day. Time
funds were unchanged, but a source of
satisfaction so far as the market Is con-
cerned was found In the fact that the

Money Tool Is becoming active
again. Lire continues weak In the for-
eign exchange market, declining another
2 points,' but the rest of the. list held
steady.

MONEY AND EXCHANGE.

CALL rates.
Hirh ll.art
Txiw 1 Renewals ..
Year's high Year's low

TIME LOANS.
All Industrials.

Ter cent.
Sixty days si
Ninety days
Four months
Vive months
Six months I

391

COMMERCIAL I'APER.
Prime Indorsed Bills

Receivable.
Sixty days IKfto'.
Ninety days fVri

Eligible

ACCEPTANCES.

banks
Eligible lion- -

member banks,
Ineligible bank

bills
CLEARING

43.10

36.70

days

4tt

4i

Sixty days

W4

Per rent

nays tff
five fyj
Six ig

Six

six

Bid. Ask. Bid. Ask. Ask.

414

,14 4H
STATEMENT.

Clearing1 Houne exchanges. IS17.3,709: hal.
ancea. IM,777.S0; deUt balance.
15.03;. v; lis.

DOMESTIC EXCHANGE.
par: Chicago, market; St.

10c. bid, par San rrandsco,par; Montreal, tills 12.U premium;par; Minneapolis, 10c. premium.
SILVER PRICES.

Bar In New York, Kic unchanged:
unchanged; Mexloan doUara!

6c, uncbangwl.
FOHEIQN EXCUANOat.

Sterllnr
Demand... It 76A 7&rV

Cables
February. 4.76V,f1.7SA 1917.

Francs
Demand...
fable....
February,

member

balance,

H.70".
5.7:H4j5.7l!i

Rubles High.
riemand... M.nn noo
Cables 13

ninety
Four tnnnlha

IttfM
Other

(VIM

days. days. dan.

rccre credit

Louis

silver
42UI.

Vow.

4.76, 4.JSA

.7."A

1917.

RATES,

4.:

10

S3

0.1 S3

Hongkong
Bhanthat 10.

Holland

Yokohama

Stockholm
.

Chrlatiauia

America

Argentina (gold).
lliirno.

Switzerland
TLME

CO .
N .

Loans.

month.
months

months
Namea

to
months

90 CO SO

Tt A 14

4i Hi

tHOUSE

Federal

Jloaton,
discount asked;

to

London.

FINAL

I4.TJH

6,iiHi.e7vJ
close!

Normal Yesterday's
rules Demand

of exch. er checks. Cables.
4665 London

t.7V

1S23S

43.11

e.n;

MM

1.03UI
24.41

Bid.

High. Iy)w.

Ixiw.

13.X

00

Italy
Japan

Ruisia
fccandinavla

Copenhagen

Spain
South

Ayres

HILLS

days

Ranker

0.70S

Mixed

.Three

V4

756.US.

no

High.

:o.o3
.43

.7

CI

13.00

M.Ort
Bt.or.

31.33

Last.

rrv.

t.70

g.70

71.00

Wo

ON

100

24

l.OAJO

LONDON,

(0 days...

i1 vi aays

...

... s

... 3

4

S ( t

'

i
Prey.
cloae.

4.7IA

close.

6 70vl
...
Last,

1.1.16

Close.

4.7SA
6.18M Pirt -

China

Greece

,.
..

I

u

1

01

4,4t,

4.7H4

71.1S
107.00

S3 00
,44'i

J! 04
S.7S

51.75
11 U
XI. 10
31.76
.10 Oi

J4

38.11
1.0015

4J.IG
4.44'

Commercial.
. 4.70

NEW YORK STOCK EXCHANGE PRICES.
Wednesday, February 20, 1918.

Day's ealefl. 745,907 E94.700 188,600
Xcar to date 21,886,088 28,027,600 15,2 11,800

ClnMnr. IIMt
bio. ask, i Ml. aaice
14
29

2
2

264
0
5

79 --

41
75

106
2

18
B9H

1

8314
2

10
51
84

105
66
79

107Vi
107
164

66
88

644
16
46
65
84
81

117;
79
62
r.r.
92

1

son
101

79 tt
41
25

.7.

117
9Ti

8014
8H

17
48tt

147
83tt
70tt

107 tt
324
894
634
44
74 tt
93
20.
54H
634
16 T4

444
64
40
84
90
93
344
95

65tt
81
32 Ti

SO

112
!)

104 tt
40
S4

Z6
15
25tt
364

100
42

141tt
13014

8314
46
93
76
90tt
28T4
40tt
93
374
94
474

129
67
27tt
99:
2a
SOtt
60
7tt

42 tt
17 'A

45
7614
S5

33i
93 tt
.9
85

192
101

1914
113
77
29tt
61
1314
93
814
46
4tt

22
4914
70
3014
lt'4
47

19

105
45
85

4014
27
44
411

35
41
90
5214
91
27
63
6414

118
5ttt
24
76
79
75
12
65
10

17tt
17
36

80
23
53
49
37

39
9
69

130
4

11
121

1414
30
24
214

27
83
89
80
42
754

U7tt
13 tt
134
60
42 tt
I4H
83
67
11
53
844

106
67
80

108 V4

1D4
56
9414
27 tt
164
46T4
5tt

8514
82

118
7914
5214
554
93

1H
83

1014
97
4114
2514

8
117K

10
20
384
17H
47

148
86
71

109
33
90
54
44V4
74'4
94tt
20 T4

55
64
17
4414
6214
404
3414
91
914
3414
96

654
90
33
83

114
94

107
404

9
27
154
26'4
3714

10314
44

1424
1304
85
48

100
77
91
2914
42
35
96
384

474'
13014,

70
27S
994
28tt
31
62

43
174
4614
S0H
90
3314
94
7914
90

195

194
11314
79
3114
62
144
9314
3214
464

5
23
BOtt
71
3114
16
43

9914 100
53 55

101 1105
19 1914'
1914 20tt

134V4 135
71 7114

23
8

8

52

1614

1

29
105

46
86

40
27
45
46
40
42
95
63
98
27
67
64T4
93

118
65
24
77
79
76
12
68
11
Sli

18
IS
37
62
8614
23
53

37
1 :s t

1GVV157
17 20

178 1SS
55 53

120 '120
73
39
97
70?4

131
514

1514
121

3.60

i

4
10

7
6

1

6
4
11

4l
4

.4
6
4
R

12
6
4

ill
7
1

8

.3!

t
8
5

3

6
7
7
8
5
4
4

6
3.151

6!

6

'3'

8

16

Annual dividend rates are quoted In dollar).

200jAdvnnco Ituniely
100 Advunoo lliinicly pf
500 Alaskit (1 M
too AliiHl.a Jiinraii C At....

16100 Mfg
110i)A1ls.(.'lm!tnrr.s Mfg pf . .

200IA111 Ac CI10111

4200. Am lk't SiiBar..:
11400iAm Can

4300 Am Car & Foundry
100 Am Car & Foundry pf.

1600 Am Cotton Oil
700 Am Hide & Leather....

1000 Am Hido & Leather pf..
aih ico pr

600 Am International Corp,
1800 Am Linseed Co

18160 Am Locomotive-
100 Am MnlllnK
400 Am Mnltlnc; 1 pf

13300 Am Smelt & Itef
100 Am Smelt & Itcf pf....
300 Am Mtct'l Foundry

7S09 Am Humntni Tobacco..,
2300 Am Susar ltef

200 Am Tel & Tel
R00 Am Tobacco

8600 Am Woolen
100 Am Woolen pf
400 Am Writing Paper pf..,

1000 Am Zinc. L & Hme.lt. . .
200 Am Zinc, L ci Hmelt.pf . .

1(200 Anaconda Copper
1400 A. T & 8 Fo

SOU A, t & 8 Fo pf
6300 At, Gulf SWIS 8

66200 Haldwln Loco Wks
1100 llaltlmoro & Ohio

10 llaltlmoro & Ohio pf...
700 Barrett Co
100 Hatoptlni Mining,
100 Bethlehem Steel ?

800 Bethlehem Steel pf ctfs..
76300 Bethlehem Steel B

8100 Brooklyn 11 T
2300 Booth Fisheries

200 Br Term & It R
600 Burns Broa
800 Butto Copper & Zinc

8400 Butte & Superior Copper
200 California Bucking Co...

1100 California Petroleum
600 California Petroleum pf..
800 Canadian Pacific
100 Case, J I. Th M pf

8200 Central Leather
20 'Cent So Am Tel

2300 Cerro lo I'nsco
300i 'handler Motor

1200'Chcsapeake & Ohio
1900Thi, Mil & St Paul

400IChl, Mil & St Paul pf....
400Chl & Northwest
tOOIChl, It 1 & P
400lchi, it i & p a p c pf
600iChl, 11 I & P 7 p o pf....
600rhllo Copper
iOOtrhlno Copper
200!CIuctt. P & Co.

1800 Colorado Fuel & Iron,
500 Columbia Goh & Eleo.
200 Consolidated Gas
100 Continental Can

6200 Corn Products
100 Corn Products pf

49,,Crlpplo Creek Cent pf. ..
36700ICrucitle Steel Co

200;Cruclblo Steel Co pf
28200'Cubu Cano Sugar

300 Cuba Cane Surar pf
100 Delaware & Hudson
900 Denver & ltki Grande pf.

. 10 Detrolt-Edlno- n

7100 Distillers Securities Corp.
200 Dome Mines
100l-:i- Horn Coal

1900IErio
900lErlo 1 pf
400Gaston. Writs & Wig

15 General Chemical Co pf.
100 General Clear Co
900 General Electric Co

S500'General Motors Corp ....
800General Motors Corp pf..
100 Goodrich, B F
100 Goodrich. B F. pf
100 Granby Con
800 Great Northern pf

1000 Great Northern Ore ctfs..
lOO'Oreene Cananea
300Gulf. Mob & North pf
200lGulf State Steel
6OO1 Haskell Barker Car. .. .
800 Illinois Central

4500 Inspiration Con Corp 4Sa
900ilnt Harvester of N J
lOOiInt Harvester Corp

HoOO'lnt Mer Marino
31400' Int Mer Marine pf

SSOOtlnt Nickel
2100'lnt Paper

100'Int Paper pf stamped....
400'Interboro Con
800 Interboro Con pf
300 Kansas City Southern....
300 ld Tire . . .
100 ld Tire pf.
100 Kelsey Wheel pf

1100 Kennecott Copper ....
110 'Kings Co E L & P. ..

8800 Lackawanna Steel Co.
100 Lncledo Gas
200'LIkboU ft Myers
100;Liggctt & Myers pf ...
lOO'Loosc-Wile- s Biscuit ..
200, Louisville & Nashville.
600
300
100
600

12600
300

Mackay Cos
Maxwell Motor
Maxwell Motor 1 pf...
Maxwell Motor 2 pf....
Mexican Petroleum....
Miami Copper

2800 Mldvale. Steel & Ord
100 Missouri, Kan & Texas.,

1400 Missouri Pacific
1000 Missouri Pacific pf
lOO.Montana Power
SOOINat Acme Co
100'Nat Conduit tc Cable....

26500lNat F.wtm ft Stnmp....
300 Nat Knam & Stamp pf..
100, Nat Lead Co
100'Nat Lead Co pf
G00' Nevada Con Copper....
100IN O, Tex & Mex

2G00(N Y Air Brake
2100 N Y Central

200 N Y Doek
415iN Y. N II & H
300 Norfolk ti Webtorn
1001 No Amor Co

1400 Northern Parlllc
100 Nova Scotia S ft C

8200 Ohio Cities Gas
10U0 Paclllc Mall

eoolPenu It It
200. Peoples Gas. Chlc
lOOlPettlbono M Co

3500 Plcrcc-Arro- Motor. . . . 4

100 Pierce-Arro- Motor pf . .

8100 PltLs Coal of Pa
100 Pitts Steel pf

1900 Pitts & W Va
100 Pitts & W Vu pf

6950 Pressed Steel Car
30 Pressed Steel Cnr pf....

100 Public Service Corp, N 3
1400,Itailway Steel Spring ....
1800 Kay Con Copper
8600 Rendlnt;
7400, Republic; Iron & Steel....

500 Royal Dllti li Co
300 St iouls At San Francisco

80 'Savago Arms
200 Saxon Motor
500 Seaboard Air Lino
100 Seaboard Air Line pf....'.
100 .Shattuek Ariz 'orp

3300 Sinclair Oil ft Ref ;..
600 S ft I

1900
1200

41 12400
5, 100

Southern Pacific
Southern Railway Co .
Studebaker Corp ex dlv. .
Slutz Motor

1000 Superior Steel
500'Tenn Copper & Chcm....

130QiTcxus Co
300'Texas ft Pnclflu

"IOi 'Tidewater Oil
11700 Tobacco Products
7000 I'nlon Pnelili!

100 I'nlon PaUllo pf ,.
' lOOjUnlted Alloy Steel
4700 United Clear Stores

100 United Druir Co
300 United Fruit Co
100, United Railways Invest..
100'U S Cast Iron PIpe&Fdy

S500 I' S Indus Alcohol ex iliv.
t

1911. 1111 7. 1918.

TSpen-- 1I Rlf h-- 1 Low I Cloe-- 1 NaT"
I Ing.

14
so
2tt
214

25141
80
854
7914
424
75 H

UOtt
82
1314
684
42
63T4
33
6614
1014
6114
8514

106
6614
7614

10G4
10714
164
64
93
27
16
46
6514
84T
8

11711
7914
62
5514
92

1

82
101

SOtt
42 T4

25
8T4

116
10
20tt
88
1714
4714

147V4
84
72

10714
33
90
54
43
74
94
21
54
64
1014
45
55
404
341.4
90H
94 Ti

34 1;

9514
23 T4

C64
S9
32
S3

112
814

10614
40
84

26
15
2514
37

10014
43

14114
130

S4T4
47

100
77
92
294
42
2S14
95
3S
96

I

S

62
8

43
17
46

.jigs'107
19

31

24
93
32
46

23
60

47
9914

'101

2014

71

'104

G7

40
27s
45
4G

42
92
52
93
27

67
98

103
5174
21
77i
7

66
10

IS
18
37

86
23
51
44
37

ltt
19

64

.2
39
95

15

en. est. inr. ensue.

30
214
214

2714,1

81
854
8114
4241
7614

UOtt
S3
13
60
42
6414
8314
6814
1014
61 V4

86tt
106

6614
80

108V4
10714

66
93
27
1614
46
65T4
85 tt

11914

524
5514
9214

82

824
42 T4

25
8 T4

117H
10
21
88
17
47

148
84
72

10714
33
90tt
6414
44
75
94
21
54
64
16:4
45
66
41
34
9014

?i
34
9514
23T4
67

83 J

914
10614

41
9

26

36
10014

85
47

77
92
29

2814
9
3814

484
130

70 70
27 2S
99 100T4

31

43' 4274'

4614
6 76l

CO 'CO
33
93 94

S5

113 113
s

62

4

71
31
1

55

1914!

134

t 28

46
85

35

S0

12

8

62

136

IS5

70
131

5

123

I4

16814

82

81

1

94

90

83
112

15
2G

43
142
132

100

42

96

12814

17

33

80
So

107
19

31
62
24
94
32
46

474
23
50
71
31
16
48
09
65

101
19
2014

136
71
on
28

105
46
85
67
40
2714
45
46
35
42
92
53
93
2714
6614
68
98

103
65
24
77
81
78
12
66
10

S

13
18
37
62
86
23
54
441;
37
16

150
1974

1S5
56

HOtt'U'Ofc
72

07
70

131
5

15
124

1314
30

2
2

24
80
85
79
41
75

110
82
13
68
42
63
83
66
1014
60
84

106
66
75

10614
10714
164
64
93
26
16
46
65
84
81

117
79
62 SJ

92
1

S2
101

7914
41
25

8T4
116

74

19
88
17
46

147
84
7014

10714
32
90
53
43
74
94
21
54
63
16
44
55
40
34
90
94
34
95
23T4
65
89T4
32
83

112
8

106
39

8
26
15
2514
3714

100
43

14114
12914

84
47

100
77
9114
29
42
28
93
38
96
47

12814
70
26
oca:

2s4' 27

31l 30
62 62

3914

1714'
46
76
89
33
93
78 Ti

1954 188
107

19
113

77
30
62
23
92
31
45

4

22 '
60
71
31
1614
47
99
55

101
19
20

133
71

2S
104

40
S3
67
40
2G

45
46
35
41
92
52
93
26Ti
66
64
98

103
54
24
7G

79
76
1214
66 ,
10

8
IS
IS
36
61
86

5214
441,
37
1614

I.i J
19

1S5
51

72
39
95
70

131

13
121

13
30

2
2

26
81
85

7
42
75V4

110
83
isvi
60
43
63
83
66
10
60
84

106
66
80

108
107
166

66
93
26
16-4-

65
84
81

117
79
62?
6514
92:

I
S2

101
7914
41
25

8
117

10
20

8
17
46

147
84
70

107
33
90
54
44
7414
94
21'
54
64 I

16

44!
56
40
34
90
94
34'95'H7i '

65;
90
3274
83

112
9

10614
40

9
26
15
26
37

10014
43

142
130

84
47

100
77
91
29
42
28
95
38
96
47,

130'
70
27
99
28,30,
62

8

427a
17
46
76
89
33
94 ,

So
195'
107

19
113

78
30
62
24
9314
31
46l

4741
22
50 I

71
31

16.
i :

9914
55

101
1914
2014

135
71
22
28

105
46
86
67
40
27
45
46
35
41
92
63
93
27
66

'64
98

103
5414
24
7674
70

76)
12
66 U
10

8
J8
18
37
52
8614
23 tt
52
44
37
16

155!
1974'

183

1197,4120

no.u.1
96
70

131
5

15
121

1

"
1
1

"
I

1

H
1

1
1
1

1

3

Hi
U

2
U4

1

1
4

U

14

"7;

1
1

"

tt

l2
m

'i
1

.

tt
1

4

1

1

"
tt
Ts

'i

i

1

2

2U

1

1

7.

P

16
2

1

"
1

tt

Ts
,

1

7
Vj

-- f- 3

'
1

U

2

1'
4

8

h"u
1

1
1

i

u
1

1

14
2

f- -

Clonr. IDIr.l
Did. I Aak. I Rt.l Sales.

58
100

48
96

110
83
14
41
64

3
42
23
Srtt
4174
60

1
4V4
19
81
53
37

Roooo
40000.
40000.

SOOOO
3(000

58

48
9674

111
83
15

8
43
23
!ni:i n
42i4,3'
6S .3

16

19
83
53tt
38

Odd lots. Odd are
were at of the

sales ..
Year to date.

ES .T,i

loco.

HH.00

eOOU0....0 7.8
12000 07.99

1000..
ON. DO

20O0.
1)7. H

IOOO.. ..(17 .9 4

WIOO. HH.O0
0 7. 94

Slw 1121

(Mlla 04
(I OAs 9 4lg
061 04

12000
04

KiOOO 04
King as

OO

OO
600 0815

8 O 87
0815

60000 0 87
01)00.
IOOO

601).

12000

8
.8PS4

DO

8:u
French
6301 H) 0
610OO 0

70IM). ... 0 7U
7U

City of
Se
8 831

60OO

61HX). ..
6000...,
3000

101

2C00

07S

7U
7'8

...0

88&

tWi

N Y
10000 7341

lOOOO..

6000.
6000.

...B97

.8
88

.80
81a

City of Mar

4Hs

seilles as
1000. 883
6000 8 8

10000 881
10000 8 81

6000 8 O
883

3000. ua
City

.

32000
IOOO.

United
5HslS19new

13000

...

(Ha

...8 034

811
879

no
0000 ....00

lOOOO .091g
4000 .1)0

.001s
1000

1M0
10000

1919

1995

U.
2a xfglitercd
3.,
3i,

,1,

J

8

8 0

.

.

.

.

.

3, reEl'tTed. lf(6
1W6

4,

H

O

S.

4.,
S. reglitered.
2i,

regUtered.
Si,

of st
no

"1
a Ch nf o:ti

30
,ln nf

lf
Ilk

iln nf lfi.
Am nf. !i3

imditi,, nf
3

Am H L. 13i-- i

Am liYl 13a
Am pf 71

Am Lo.' pi
Am

.

Am S fire
Am

do
Pf 110

11 f !)
Am

I

H

Tob pf.
A Dy 13'4

do lit pf.
1I11 3d pf Si.

s '4
f.S).

At IHr
At

pf
Pf..
lif

IIU11 fit 0;is
bh i!14

iln nf
P. i.l

do S3

Rm iii. lei

10',,
C.kl O
Can Sou

Ck

11

300

250

65

S
U 8 pf
U 8

138900 U S
U S pf

Va &

pf A
200 pf B

ft M
200 ft At

ft

pf ....
200 & Co
400

lot
unless made prices outside

IN
20,

Day's

Liberty

..07.M

..07.S3

..97.0

..07.J

..P7.M

SOOOO.. ..08.00
..07.91

102000...
...07.94

6000...

...0

7.95

MM 8. 00

louj

.00

Other

36000.... 200(1....
1(100
IOOO 120OO....

United
6000.....
1000 8041 ...087

....R!)Sn

ls 101)0

RepSUs

Bor-
deaux

2000.,..

25000...,
lOOOO...

IOOO

1411

Ill
HOOO o

std
IOOO

Ola

N 4H
.1 00

NY 4M
Mar

IOOO
8834

0 0
8

ofLyons
8

8

eoco....

.8iiia'
KliiRdm

0
6000.... 0

lofiooo...

10000..

lhOOO...

42H

...881

recisteri--

rcBlitcred

.,.77

Agr cr

deb 5s

ts

5s

zooo HO
,8 8'a

of

ranama.

2000 iouo
IOOO 86

4Hs

A(l A Sa
oa

8

84
All 4Ha

2000 7.T
B A ts

1000
.U7 ll4

74
0O0.

:i.

..

..

trnnaactions
Ih

it--

Am II Note.
43V

AmHSuir 53

Am Sh.

Can

Am Coal. ..
Am Kxp....

4

w
In nf.....

A 93
i7

pf... )

Am Suit
ASimiTb

St O iii
Am 7

4,;
.

A A n

Coast L ?l
AliiWl C

L 97

lurrelt
v)

Urniin .

!)
Bulf H tc

pf. .

m n
..

Irmierlck...
& Arts.

Cen C A .,

900IU Rubber.
Rubber
Smelting-- , RAM..
Steel
Steel

Utah Copper
Utah Securities Corp ,

Va-Ca-

Iron. Coal Coke. ,

Wabash
Wabash
Wabash

lOOIWeslern Union Tel...,
30001 WcstlnKhousc . ,

Westlngljoiise 1

SOOiWIieeilna; Lako Erie,
400'Whltc Atotors

58001 Wlllys-Overlam-

Willys-Overlan- d

Wilson
Wort lilngton Pump ....

Note transactions
sales

BONDS NEW YORK STOCK EXCHANGE.
Wednesday, February 1918.

aooo....o7.t

Chemical

United States
3000...

3OO00.... PH. 00
:.0OO.... 0

51000... .08.00
0

UHl.lbertyl.t4a
1S000....08.SO
1000..

ooo..
(000..
2000..
f0OO..

.

Gott.

100

300

100

200

7.94

.0(1.(2

.00.54

.00.51

.00
IMi.ei

.00.52

.0(1.(11

Railroad, Bond.
AmFornSecMi

O6.I4 200Q 04lg
AnsloFrenrliM 2000
1UOOO....BO 1000 041

IOOO 89Sg
20OO 804

20OO0

33000
66000

1000 26000
2IOOO

80--

11)00.
71000

2.',0l)t.

4000..

81)94

81I7H

..()()!

32000.

Canada s

fcent
Japaneaelt4Hjs
111)00...
Japanese

... 1

(let
...

7

Y

CUT 57

1 ... OflV
NYCltT

I

City s

6000.

..

6000.

SOOO.

.8811

8014

..

OSS
20000

..

3000

i7ia

ciupon
coupon

Exp

..

Lind

Ship

Real
Anioc

H.lli1

454.

100 .
400

(00

2.'.00
07.64

K)....

7000..

SOOO..

4000..

oo.so

IdOOO.

H05
8000..

72000

2000

lOOOO.

6000..

Bonda.

(ids...

Term.

1000..

400!

1800

1700

8031
Dom

2d4i

704
2000

Canal
2000..

HHIj

Amer
MKW...IOO

2000.... 5
AmSmetUtR
ihooo 8H1j

Parties AmTcsTrltis

4000
Chart

4

15)13000

(1 Line

AtCLUM
..

9
8IU

HaltAOgoldli

rouiwn

I',

3(i
41's

UO'a

13S

in

CI

60

f2

lli
4

'1
107

no
97
13
71
t(
70

1

0 0.41

.

0 0.32

M

.104,

SO

Co.

nooo.... 06
IOOO.
OOO.... I) 6

..00
ssooo....ea

9onn ort
..00

71000... .08
e.',ooa...e

OOO.. ..06
.00

eoo o.
3000.
7000.
2000.
O0O0.

,..08
..08

08
06

Ile(b Stl fdg
2000.... 8 0

80
Rein Stl (a 3t
6000 a ou

Braden Oop
1000 ....013a

Bkn Rap Tr 6s
iuuu b jig

Bkn R T 4s
1000 08

Bkn Uo Kl 1(1
stamped
1000

Leather (a
1000 07
4000 0 01a

D718
0 3 Pacific l.t

IOOO
Cerro de Pasco

Copper Ss
14000 ..107U
6000.. .1 0 7
3O00...1O7I4

.1 07

.107
2OO0...1 07U
6O0O.. .1071.4
CAOnisil1000.....70lg
3O00 7 0
6000. 84

O
8 4000... 6

87H KYCHjr 16000...
Oflfl 11H)I). . llOla 34UUO.

4Us SO I'OOO.
....8 94 IOOO.

lOOOO

Snuff...

Tel

IIOOO.... IOOO. 0 14
NY City Hi IOOO 70U

as

0

.

.

coupun.

nere

Adam

.

Oil.

m,
H's

.

.

. 0

.
)

...BO
f

F

.

s

aa
Cen

7

807a,

IOOU... NJOO... YHIJ'

A(r

O 4Ms
IOOO 7 4

C O cr Ks
IOOO

CBxq
0:1 a

3000 8 83! IOOO.
Am TATclt 4000.

(1 ChlBAQ Ill.Uli

11000
IOOO

Chi gm it
IOOO 8 a Chl at West
2000.... 8 17 041

AmWrltlDgP 5s

8ina: on
Armour

86

AT.t SFscn
9 8 4

6000.... 84I4
10000....
10000 8:14
2000 saia

Clt4s

7.1s1

.(7iai
2000.... 8

0
.07&S ...77Ui

Panama, couiion.
3a, PanMnia,

rauama,

fa

Cloitnc prlcei

Hush

1(0

l'O
in

m;

no
is

ll.l

I')

Idi'i

,.iW.
K'',

10000..

10000..

IOOO...

IOOO.

..08

JJ

.'OOO

2000

Slur

IOOO

HOI

lOOOO..

10000..

....7
WOO
"OOO...

City
10OO

1000

.711

,70

Chest

703
Joint 4s

7000
nooo u:Jt

.o:ti
4000

7419
BctQ

2000 831a
4s

14000
10000

'i'i

IOOO ...347
chi .Muastp 4s

19U
HOOO

C M A St P cr
4Hs

2000 734
3000 7 4

O M A SI P fd
4H

1000 8 84
1000 8 8a
1000 681j
3000 ....00

ChlKMl'rcf 4

lOOOO.... Otllj
1000 061
7000, 1 .ooia
8000... .6UI4

QUOTATIONS, FOR
!. 30. IVh. 19.

Ili'LAilcd. 111,1 Allu-d- .

,, 74 91 97"-- j 91
. V7', . 7j

.

.

.

so
09
k,)
to

.

.

li'i 104 l'V.tj
l(Vi 105, 10

S4"

94 ..
SO

.. '80 ..

oelta in nhlctt there
jcaterday: '

Bid.Asked.
Car Clinch. ..

do pf
Con Fdy.... 1

C lalh pf,104U
V. RR of NJ.318
Chl & Alt... Stt

do pf
C A N IV pf.130
C (it W'cat.. 7'4

do nf .... 31

C M P A O. 7ti
to pf .!()

X'C a: StL. 33
do pf . .. CI

Clev & lltt .

Col South . 31

do lt pf. 41
do 3d if.. 4.".

Comp Tab,. 3"'

Con Calitn.. 7H
Con li of R 91
Con Can pf.103
Con Inur.. 44

Crcx Carp . 40
Cub A bug.l.',0

do pf. ... 94

D L 4 1V...175
Iirei-- pf. .. 93

I), 11 A It (1. 3tt
I)c( l'mti-d- . .
Dill SS At A

In pf . . 5
Kirc
Klk II K if.
Krle 3d pf .

Krie & Pitt

43

10

IVil M 4 S 13'.i
lo Jif . . 3i

Vi.ljcr Hly :1
(inn i

(icn Ccs pf 91

Gulf MAN S

(lulfStl 1 pf 91
Kajtman.... 4.)

.llrvNJ pf.100

.harm York Hock preferred

4,900 rights Anglo American Oil Co, I
right.

90

dinrra Warren Kuinham
ferreil,

3,744 shariH Warren Ilurnham
mon,
hire l.'nllcl l'.lertrlc "Co-
rporation (Conn.), preferred,
ahnrea Knickerbocker Wyoming
preferred, 11.200
mares iinicKeriiocxer Wyoming

common, 1400
aliaroa Kn TfyomlnaT

preferred, 11,500 lot,..... L.f,..k..,.. n'.t..
Co. common, lot,

1 share Clinton Hall Association,
50,000 rublea Ituxslan currency, 9',c.

.7 Olg

.70lg
7 0a

.o:
44

80

M
3.114

l(- -i

330
l.j'j
30

1M
1

"0

3

f.j
f.l
314
10

lftl
11.1

41
47

17
M

1")
i

f,
'f.

r.

10
f.:
at
194
70
14

sn,
3S

!W)

11

S3
112

Now Co.

per

243 Co, pre
M.

Co. coin,
CO.

10 Gas nnd
flra( ,45,

400 Oil Co.
lot.

GOO

Am

lot.

Co,

saoo
130.

Oil

Oil

Oil

per
ruoie

500 Mures Cotnatoek Tunnel Co, 4),c, per
i.iare

(500 I'onintock Tunnel Co. Ilr.t mortgage 4

per cent, liicoiiin bond, due September,
1,119, May. ISM, on, 7.

131 .hare" New York. Siiiiiuolianuii and
Weatern Railroad Co., 1J00 lot.

Ncit York t'nstuiu Itroetpls,
Receipts for duties at the Custom

House yriterday were 1339,917.01, of
which 1119,603,33 was for merchandise
withdrawn from bonded warehouses and
$220,251 68 for recent Importations.

IMS

10114
48
97

111
84
14
41
65

8
42
23
89
41
64
10
44
19
8174
63
37

1918.
14,249,000

161,290,000

regular full lot

Bonds.
00,

1MXK) . (Ml,
lOOOO'. ..0(1,
1FOOO....O(l,
10000.. ..08,

..08,
11000.. ..OO

IOOO.. ..Od
eooo.

eoono.
1000.
6000.,

5814

4000..

.00

.00

.08

.08
16000.. ..00,
i(4noo...oti,
liOOO.. ..00,
13000.. 00,

on
2000.. ou

tvenrdnd in
range.

17000....

llUMKI...,

ChlL'n Stn 4Hl
EOOO 87

Chiln Copper 7s
2000...10 0IJ

Chili) Copper 03
part paid

13000 7913
6000 70U

10000 70
CCCAStLxmU
3000 63

Oil So ext 414s
2000 70
8000 U 973

OonOAEUaltSa
1000 oaia

Con Gas cv to
6O0D...1 001

26000... 1 O 1

CornProd 5. 34

2001) ,. .0714
Den A Rio (I 4i
1000. .. 6 01
4000 ...6tlla

Del Kit 3i 1940
21)00 . ,0 2ia

Erie ct 4 aer A
IOOO 4 43

22000...... 4 4&8
10IHK) ... 4 4
Erie cr is ter B
0000 44,?

Erie en t
inoo ft 113
6000.... Oil

ureal aor 4Hi
2000. ..8 8

Hock Val )i

2000 7 7
Hud A M fdg

51 Mctlea A
I tmo eo
ill ml A Man ad

6000 1 818
20000. .. . 1 71a
inter!) K 1 rot

m
21000 8434

HHH) 8 41a1
3000 ...841a

Inlerhoro-M- et

; nl (rust 4ty,
4000 ft 4 la

I I'OOO ft 4
. Int M Marine ti

iniHi . .onij
34000 ...o:i
Kan C a rrr So

3000 ...7ftla
HM)o. ...7fti
1000. ftla
2000 . 7Slj

Kan City 80 Is
10000
Kan OltyTer 4s
17000 7ft
2000 7ft8

LSA MS if 1924

4000, ... 8fta
IOOO... .8ftl

LShA M So 3M
1000 .74

LlKxett A M 7

1000 ..1 17
Lou A Nail) (1
1S000 8 0l8
Mil Pac rm 4k

1000 ... 6HI4
25000 ... ftbl

12

HarCo pl.Wl
Homeatakc. Mi
lm Ag Corp II

do pf. . 4.1

Int Nk pf.. W
lilt Pap pf. 7'.
Int Salt (,.'.

low a Cen .. 3V.
l.Iand Crk. .

Jewel Tea.. 34
do pf M

Kan C S pf. 41
do pf 41

Kel Win el. 34
Keo 4 D M 3

do lit
Kress 8 II

do pf. ..
Lake EAW

do pf...
Leo Tire..
Leh Val..
Lnrlflard.

do pf...

?)

. r.
. !,

Lie w I pf. 0
In 3d pf . 51

Ma. k ay pf.
.. S74

Man Peach. '.
.May Iln S fw

to pf...
Mich Cen
M.VL new.
MSP.-SM- ..

do pf ..
do LI. ..

aenarate

p)

l'i
1M
PH

101

SI
l'VJ

M K 4 T nf 7'i
Mon P pf ,0
Mor A F.H.
N Ch 4 S L W
Nat ".;

do pf
N elk 4 S. 73
N Y C A M. 15

do ll pf. (5
1I0 3d pf.. IJ

NY pf 31
N I. Lao IV .

Sou 10

pf 7

Ohio Fuel 47'i
Out Silver
Ow n II A M SJ

lo pf .. lu.
P.10 Coast. 43

do Pf.. .. CI

Pac M pf .in
Pao T T. ;.'

do pf so;
P.in Am pf 91',
P Mar elf! 13',

do pf ctfa SO

do p pf ct 60

allow :

High-- 1 Low-es- t.

est.
6814

101
4814
98

111
85
14
41
65

8
43
23
S914

4.'4
j

10
45
19
82
53
38

J3.24O.00O
175,250,000

Government
.12000..

.
20000..

IOOO..,
IOOO..,

16000...
20000..,

IOOO...
400O...
2000..,
6000..,

IPooo...
6000..,
3000...

20000..
It,
10'IMMO..
I2lOOU..

Manhat..

Nrf4W

Surplus

101
4814
9614

111
84
1414
41
65

42
23
89
41

64 64,
44

8174
53
37

line

1917.

30000.

OOOO.

inn

Pock

Nnrf

.08.10
OII.I3
06.

.06.10

.OO.OI
8.10

.06. OS

.06.11

.06.10
6.01

.08.10

.06.14

.06.13
HU.10

.011.04
nn.10
06.14

and
Mo Pac gm u
IOOO.... (18
1000 ft8U

17000 ft 8
6000 ft 8
3000 074

Manhat Ry 4
6000 801

Mo Pacific con
1000 OOU

MolC A Tex is
3000 0 2

N Y Ceo deb to
(000.. c... 04
4000 0 4

100(H) 0378
6000 0:i7B

N Y Cen 3Vji
. 7 at

Y 41.
7000 ...
1000 74

NY Cen L9
flOOO Oft 14

NY (fas F.lccLt
HAPOi,

3000

1000 c 8 7

2000 ....o:i4Jf
.1 ttriuijtix 11 ts

Pub
of

1000

10(10

ad

.ft 03
1)3

Ill

l"i

lv2
70

1:3

i".

f.',

1W

12i

(7

nnd

19

.0

.0

.0

1st

l')T

P)

1,1

101
48
9674

84
14

65

89

82
63
38

nnt

1)0

Uli

43

1916.

(XX 10.

11000.,

130O0.,

124100.,

40'HI.,

S

con 22000,
73ia

31i!

7018

6,10

6.01

6.0S

rea:
.1

7000

.8
17

1

Pac cv

U
la

.9
N

.7 73

6000

7g
1000

82
...h

1000
1000 .

Ncrttnrnl'nc S SouthRy cm
2000.... 60 .17000 Ua
1000.... 80 6H4

8 Is
10WJ... ja
4000.... 8 7g 1000 0 1 I4
IOOO 83

A MSs .. 0 01
Co cv 61

Pacific (Jas 003
1000 2000...

801 UnlonPaclfli- -

3000
NJOO.... .1 4S

Pcrc 5i A
azooo. ... 8 I

Serr
N J 5s

7 8
Hep AH 5 1940

0 8
St LA Iron M Ss

.. 04ia
StLAIroo M ts

3000. ..7 41a
..77ft

S(LASan Kran
Herlea A

081
2UUI1. ... O8I8
1000 081a

6HI4
4000 .. ft 81
2000... ft8

StLASan Fran

6000.,
2000.,
7000.

Stt

.07
,67lg

StLnUls
1000 6 0

Scalid A adj
2000 5 1

1000 ft I 3
6000...

Bid A

A

1.

banks

5814

000 . 0

l
ir.
A'

40
1 J
(1

pit;

15i
('.

L:.

tA

!K)

S

SO

l.'O

no
H
It
f
4i!

IS

41

CI

10

3.1

9

10

6.01

Thl

6814

111

41

8

23

9 I

45

6000

6000.,
IOOO.,

3000..

1000..

6000.,
2000.,
0000.,

6000..
V 4l

IOOO.

2

1

Underwood

WASHING --statement

7M.570.C.-i- ;

64!

lOi.

32000.,

Change.

t.

114

Ofl.lt

0

..OO.10

..0

..OO.II

..OO.IO

..oo.n

..06.14

..00.15

Hcabd AL ref (1
13000 0 4

.'1000. ...04
Sinclair Oil

1000 HOla
8000..

warrants
3000 0
2000. .O 134
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GOSSIP OF WALL STREET.

A Market Teat.
News of Germany's triumph over

Russia save yesterday's market Us first
real test elnce the forward move set
In ecveral weeks ago, and aa a whole
stocks gave 'a good account of them-
selves, for however much the Russian
situation Is mid to have been dis-

counted marketwlso the latest episode
given Germany tho bulge on the war.
Tho fact that prices did not react vio-
lently Indicated ftocks nro In strong
hands mora than It did that the Rus-
sian ultuatlon Is not serious, for hail
stocks been held by the publlo they
would lia1 coma out In much heavier
otumc. This nas the outstanding fea-tur- o

nnd thougli thero was some selling
on strong sipots tho market absorbed
these offerings with only slight reces-
sions. Many of tho specialties sold
within a fraction of Tuesday' high and
a few Iraucs made new highs.

Ttto Favorltea.
Important traders inclined to the

bullish side, despite unfavorable news,
nd buying of steel specialties and Ma-

rines by theso Interests reflected thii
feeling. In several houses It was heard
that Steel common and Atarlnn pre-

ferred were favorites, though both Is-

sues acted Indifferently In the final half
hour's trading. JCnrller In the day
when Steel and the senior Alarlne stock
were at their low It was said that ex-

cellent buying was going on and this
proved correct for Steel later advanced
almost 2 points and Marine gained 2.
Heavy realizing sales pulled them down
In the last thirty minutes and they
closed under Tuesday's final figures.
This did not dampen the hope of those
Interested In Steel nnd Alarlne and senti-
ment among big traders wn apparently
unaffected by out?lde new"H

General Order 'o. 03.
H'nii uirn.) r..j,l ifith llvelv Interest

yesterday that nirector-Gencr- SlcAdoo
had taken over the Hudson and Manhat
tan Railroad Company, though President
Wilbur U. risk insisted there was no
news In the fact that tho public utility
company, fathered by the present Dire-

ctor-General of Railroads, had been In
cluded aa a part of the country's trans
portation system when the roads were
taken under the Government's wing.
Mr. Flsk even had documentary proof
that It was old stuff, and presented
uencrai uraer no. dj ua exnion ji.

In this epistle, addressed to officers and
employees of the company, Mr. Flsk re
peats the announcement taking over the
nation's railroads and concludes with
the statement that ho had assured the
Director-Gener- of the "hearty support
of our entire organization, aa I knon-tha- t

every employee of the company will
continue his faithful and loyal devotion
to his work."

IT. A 31. Donda Advance.
Armed with this precious Information,

which was known to them on January
3, ofHccrs and employees could have
demonstrated their faith and devotion
In the Director-General- 's work by buy-
ing Hudson and Manhattan's first re-
funding 5 per cent, bonds, which were
then celling around 49. (Not that it is
known they did, but somo one who knew
the facto before the general nubile In
vested heavily enough In these bonds to
send the price to 60 this week, an ad
vance of some 11 points. Terhana the
Goi eminent knows why the Hudson and

lino is vital to the successful
prosecution of the war, but It has not
tanen tne public Into Its confidence.

Expectations Falflltrd.
TWO Welt ndv.rlk,,! tin. .....

yesterday anil earned further gains for
tne siocks invoiwd. One of them was
that National Knamrlllng'and Stamping
would go on a 6 per cent, basis. Itsearning for tho year, published vester- -
nay, iuii.v jtiftmeii tile action, even after
tho dedui tlon of a round million dollars
for iar taxes. The common gained an-
other point net, elo.slng at 47, nnd the
Preferred moved nn lialf
other was that a huge fund or credit to
nuance tun fcugar crop of Cuba would be
established. This came true as sched-
uled, and one of the results was renewed
life. In ( ' i h i I'unA tif-- ti V, i i. . v.

decidedly inactive recently. Despite the
iii.il. Kume goua sized oiocks were

met by buyers the stock moved forward
and closed at 32 h, up T4 on the day.

noble at Auction.
An Involuntary Investor In Russianrubles, naturally tired of his heavy hold-ings, was even more dlscnste.) nitt, v,i

Investment yesterday when the news
inn mo uoiMieviKi nnu signed for Ger-
man peace, so ho tool; his dravload
around to the Hxchange Salesroom onVctey street at noon and offered tho en-
tire 80,000 at the best price they wouldbring. The lot changed hands at 'JKcents a ruble. Tho Russian currency,
worth 51 cents in ordinary times, hils
sunk out of sight in the monev marketRuble exchange Is ouoted at 11 to 13by several brokers, lint ir.iei,.ti.,,
nil at this flunre. nnd num. .e l... I.- -
downtown banks which dealt extensively
in nuMMan money before the war nowonrr no quotations on tlieni at all,

The, .Migratory Workman.
The complex labor situation which

conironts manufacturers has been men
tinned In practically everv eornomtA an
nual report which has been made public
iiium nir mis year, jn every case it has
oeen given as ono of tho contributory
cause to Increased charges. The Pressed
Steel Car Company lays Ht tho door of
the migratory workman a large share of
ink uisappoiniinent at reduced earnings
which tho report reflects. "Labor condi-
tions have been most illmcult," savs thepresident nf the company. In his Vennrt
to stockholders, "and we can no betterIllustrate this than by the dtatement thatduring the year wo employed four men
ior every jon, mat is, each employee
averaged only three month servlrn u:m.
us. mis changing of employment slows
down production and tends to make high
costs. A matter of the gravest Impor-
tance in the. present crl.M, which It shoped our Co eminent may promptly
correct. Is the mlgrntnry disposition of
wot kliiginen, as to win the war it willrequire steady, sober application by
eiery one."

Prod-rtln- Cotton Trade.
There used to bo an amusing littlesign tacked up In various ofllces which

blazoned theso words: "If you want to
know who is boss around hero Just startsomething." It has never been betterexemplified than It was this week whenRepresentative Claude Kltclilii, Demo-
cratic leader In tho House, urose In hisplace and declared tho House will not
stand for fixing a price for cotton. His
dcf for It amounts to that Is a chal-leng- e

to the rumblings of price fixing
for the staple which hao been colng on

steel, cupper, wheat and many food
commodities fell Into lino undtr gov-
ernmental order. The cotton trade
backed by the Democratic control which
lies south of tho Mason and Dixon line,
la a law unto Itself, and woo bo to theman who attempts to lay a finger on Itsprime favorite cotton. And know allmen by theso presents, It Is a double
riveted cinch that no such price fixing
finger will be laid on. The bosa tiaa
said tho word,

Jlnldiiln Locomotive.
With all the excitement attemlent on

the abrupt advance In Haldwln Lomnio-ti- e
an analysis of tills 's nf.

fairs prepared by .1 1'rank Unwell has
an added significance, for It presents, ina cmiipri-hensli- and concise way the.
main fact. Tills review is the second
of an alphabetical series of market Int..
ters on prominent stocks written by Mr.
Howell, which Is a tinluue departure from
the customary market ecreed. , new
letter appears each week, and Is freo to
tiadcra and investors on application.
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TELEPHONE STOCK

EARNS $13.10 IN '11

Revenues for Year Were $62 .

OGl.OOfi, With Expenses an?

Deductions $1(1,13(57,674.

TAKES IX MAXYTMAXCliEs

Company Hns 2,122 Kmplnjces
Enrolled in Military nnd

Xavul Service.

The New York Telephone Oompttt
earned & balance of $16,377,450 n tt'.
year 1917, according to the flnanch,
statement submitted yesterday no tly.
nuiucrs ny union i.;tne . Its nr..
dent. The earnings are equivalent- -

su.iu a snare on the tlZu.nnfi.ooo 4,
Ital stock, as lompaml with 1I3.S'4
share earned In 191.

Telephone revenues for the e.ir wr.
$62,961,006, of which $50,042,115 ua
for exchange service and $12,018 7S1 f.
toll service. The expenses were dhlV(
as follows: General, $1,671,080: operat.
ing, sm.iu.-.ui- a : maintenance, 117,37j.
644 ; rentals. $4,632,440 ; Insurance, ISj'.
004, and taxes, $5,496,626. The totjl
of expenses and deductions Is $4!,67..
674, leaving net telephone earnings of
$14,293,333. Dividend. Interest jn.l

earnings by the company, oat.
side of Its telephone operations, brough-th-

total up to $20,302, 7127. The dedu..
tlon of $3,924.S37 leaves a haUn e o'
$16,377. 100. The deduction of dn i!end
at tlie rate of S per cent., umod'ning (n
$10,0011,000. loaves a balaiice to fiirt;.:i
of $6.377. 101

The combined operating results f
tlia New York Telephone Company ar.d
Its associated companies, Includlrc th.

Bell Telephone Company of Pennsjl.
vanla. itho Central District Telephor..
tlie Delaware and Atlantic Te:ejrra.h
and Telephone Company, the Diamond
State Telephone Company and the Che-
sapeake and Potomac Telephone Com
panies, operating In the State of Nir
York, New Jersey, Pennsylvania. Dels-war-

Mar.vland, Virginia, West Ylr.
ginla, District of Columbia, and in parts
of Connecticut, and Ohio, are s foUoTs:
Teiephono earnings. J9S.a67.S7S , .e.
phone expenses, $78,766,303 : tie'. JJ.
601,575, Other Income. $1,60S,J53 tola,
net earnings, $21,300,1CS. Interest
charges, $4.658,3311 ; Isilauce, 1H.5(
838 ; dividends deolared, $10,003,391. Tna
balance to surplus Is $6,633,44".

Net additions to the plant In 1SK we.--,

valued at $36,S23,174, of hich H.S:
413 represents real estate Investment1,
$10,148,602 In equipment and $31 7SM::
In lines.

'Unusual business condition!
Into 1917," says Pre-lde- Bethe"

in his annual report, "and it'h
of tho country Into the war aiiled

burdens and responsibilities were Im-

posed upon the property and organiza-
tion of the company, particularly In

Washington. For the year ss a w hole
the books show a net return on the in
vestment of 7.34 per cent . as compared
with 8.37 per cent, for 1910 and 60

for 1915."
Mr. Bethel! says there were 1.U3.W

stations In the system on December '

an Increase for the year of li
eluding tho connecting companies, h i

constitute the ICastern division of ' s

Bell system, there were In service at
end of the year 2.565,913 statiom. an
crease during the year of 172,734

Pay Increases all along the Ice ifmade during; tho year to aid eirplo f-I- n

meeting Increased living expere
The aggregate increao
J3.377.7RS and 53, "oS emplnee

cent, of all persons emploied tr
benefited.

Something of the patriclim of ' e

company's employees is detailed bv '
president. They subscribed to $S6I

bonds of the first Government an,'

$814,050 of the second, and 'niouen e

llstments and the draft " U':' employe.,
are now enrolled in the mf. ar 1

naval service.

NEW ENGLAND CO. EARNINGS

Animal Report shows llnln
1.1 In 1DI7.

The New Kngianrt Teliphoie
graph Company earned a :.'
112.S13 in 1917, compared n

in 1916 according to f
port of the directors, whicl n..
submitted to tlie rto,.'l;hoM-- '

atice is equivalent to S'l TI

earned on the $61. 2.16. 0o
as compared with $7 i ,i s'n--i-

1916 on $5.",295.3im ai..ul i.
Dividend" appropriated f '

amount to $3,982,496 TI c ;

erated 1,600,273 miles of wire
compared with 1,456,3 m--

respectively in 1916 and 111."

In a message to stn, kholde''
Jones, first
pany. says that under the

stock, in which smckhnhi1
afforded the opportunity to - t'- -
shares nf flock In the tntlo of
sharo for every flu held, lm,

109,52, shares. This fund, b

be suftlclent lo nice all -- oqu'-" --

now foreseen, into the ear l

Cnnnril Line 4 limine. .

Tlia Cunard line i .

cable from Liverpool
D. Mearns, for mn i"
manager of the coinpa' ' '

tlie board of directors, aid '

Lister and 1" LltchiltlJ n '

eral manage! s, hawi !, '

matiaecrs.
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