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FINANGIAL NEWS
AND COMMENT

Cheerful Spirit in Stock Ex-
change In Face of Ad-
verse News,

ACTIVE ISSUES TOWER

JSugar and Tobacco Feature,
With Steel and Equipments
Attracting Attention.

The eplrit In which trading was oon-
ducted In the Btock Exchange continued
surprisingly cheerful yesterday In face
| of the adverse news developments over-
I night, The general list maintained &
fairly strong undertons throughout the
sepsion, except for a brief period at the
outset, when hasty selling and further
| profit taking was influsnced by the Rus-
| stan situation. Trading, however, was
nelther so broad or »o active ga on Tues-
day, indicating that the adverse infid-
ences had tended to check for the mo-
ment at least further sccumulation of
#stocks for the long necount. In the last
hour the list again weakensd somewhat,
but there was nevertheless sufficient buy-
!ing power present to absorb selling
| brought about through the realization of

L paper profits bullt up during the rise of
the lust few days, with the result that
{ the majority of active issues closed only
fractionally below the previous day's
final,
The sudden turn In the Rusalan situs-

fraternity, whioh hike been bullding up
considerable optimism on the fact M
the deflance of Germany by Rusaia might
result in favorabla developmenta for the
Allles, but the oconservative aslement
was not inclined to view the turm In
events so serioualy. eloment has
oounted Russia as oul’ of the war for
some time, and If fal's to nes how things
can become much worse even If the Bol-
shevikl Government in Petrograd takes
it upon It=elf Lo sign & separate peace
treaty with Germuny. Nevertheleas the
sltuation gave cuuss for uncertainty mt
the opening and resulted In a reaction of
An average of m polnt. Although prices
recovered quickly, it remained an a
source of unsettlement in the market
throughout the day.

,Peace talk wus less in evidence during
the mession, principally becauss of the
change In affairs In Hussia, and traders
were Inclined to pay more attention to
the military msituation on the western
front, which Is becoming such as to in-
dicate developments of ths utmost Im-
portance within the next few weeks
This situation as & market factor waas
further emphasizsed during the day by
Secretary Baker In his weekly state-
ment on the war, but the financial dis
trict Is not facing the much advertised
offensive with any great amount of ap-
prehension. It Is piacing great faith in
the ability of the allled armies to with-
stand any move of this character on the
part of Giermany, but the view is still
expressed that before long military
movements In Europe will again beocome
& leading factor in the movement of
prices in the exchange,

The strongest features during the mem
sion were the sugar and tobacco §totka,
the former becauss of the completinn of
the Cuban sugar crop financing and the
latter because they have not participated
to any great extent in the riss that has
taken place In other departments of the
| market. There waa vigorous buying eof
] American Sumatra, Tobacro Products

and United Cigar Storea, while the sugar
ghares moved forward under the leader-
ship of Cuba Cane Sugar, which will
benefit most directly through the finane-
Ping. The steel and equipment shares
cama in for A good deal of attenton
but were not such active fentures as on
Monday and Tuesday. BShipping stocks
wera Active but reacted with the steeln
and equipments in the fina!l period. The
sugar and tobacco mhares reacted some-
what In the finkl peried too, but as a
ruls sustained their gains better than
soma other departments,

No change took plares In ths money
market. call money averaging close to
6 per cent. throughout the day. Time
funds wers unchanged, but a mource of
satiafaction wo far as the market Is con-
cerned was found In tha fact that the
so-called Money Pool s becoming active
again. Lirs continues weak in tha for-
elgn exchange market, declining another
2 ppinta, but the rest of tha liat held
steady,

MONEY AND EXCHANQGE.
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'l'l.ll LOANS,
All Industrisle. | Mixed Loana
Per cent. Per

el cent

iy daye............ Sixty daya.......... [ ]
inety days Ninety {tr-. cenes SO1G
Four mont as Four montha,..... 864
Five montha .. Five monthn.. [

8ix months.. §|8ix montha ........ §06
COMMERCIAL PAPER,
Prima Indorsed Bills [8ix montha .,....
Recalvable, o !u-:‘ .Nm“..
Sixty days....... B5%5¢ Thres 10 six
Ninety days..... BAi6| montha ........ P{OE
ACtBPI‘L.N‘C!s

B0 Aok, m.% n&‘ﬂ._

Elirible member

hanKE woiveniien L] 4
lll::‘hl: Ilﬂﬂ-“ Wwmoaom
Ll

member bankas. 4% J4' 4 L1
Ineligible bank b N 4 4
DU cisssnnsnsviB iy 6 Wy s
CLEARING HOUSE STATEMENT,
Clearing Houna exchanges, 1017.062,708: hal.

ancos, 335,757,800 Sub-Treasiry @m. balance,
$5.00 %4: Federdl reserve credit balance, i‘!?

86,018,
" DOMESTIC EXCHANGE.

* Raston, par: Chioago, no markes ; Louln,
10c. discount bid, par asked; San’ w.n:,
par: Montreal, S1215% to 1250 premium; Clo-
cinnatl, par; Minneapolis, 100, premiwm,

SILVER PRICES,

Rar silver in New ‘l'trrl
i, unchanged; Mastean areds
E‘:'T:rr‘tehm?rl«t T,
FOREIGN lll:l.llt(il.

Sterling— High, 'Lav.
Liam

Domand... Ko a1
B8
Fobrukry. 410wt Moy | 18 f'u....-.?% :i

PUBLIC UTII.I'I'IES mmas

™E I'I!Tltnll' EIHM‘N COMPANTY.
(Inelyding nll romuluunl mmplulul
Ibll

Duerating ETeaus.

NEW l.\h! AND I.H

Operating reved e
Ourltlnl LG

Surplus after dividends .. 1
CITIEa SERVICE COMIPANT.
Mwmth of .'llillll',

Halancs for dividends
Surplus fur commun stock

Francs - Hizh. Taoe, T.ast.
Demand.. Bidk  BI 6 ‘2‘-3;‘.‘
Cahlen..... 1§ T0% ) &.T% 5.5
hbrum BTUNUE.T I'& 17,.... & ""‘?.‘,':1"“:
v,
Ruhles - High, Taovw, Lant, closs.
Demund ., 10N 1m0 100 116
Cables.,.., 133 1318 (1 14,2
FINAL RATES.
Normal —Yestarday's Close, —
! oromha €
of rxch. 5
435 London ... 410 ek
B.IKBE Pl coiiciemiiemee 6 B
Ching-—-
HotghoNE wiseees 7100 .15
Bhanfhsd wereew 106.00 107,00
126 Greect ....ceesssencs D000 80 00
4110 }lnlllml aecesamm R A4
1
B TEMANS e W80 300
B Tialy .. ..oeeiiaen wive ATE LG
A4 Jn m-
nkobams ... LN 51.76
$1.60 Russis ceie 1000 %
%679 Neandinevis- -
Mockholm - ST 10
Copentagen . . dlm 2.1
Christianis ., W 0 o
10585 Spain e o M. d
sonth Amerios—
240 Rio . 17 . M08 w11
PRI Argentinan  (gold). 1 00 1.0016
41 Buernos Ayros..... .70 41,06
G508 Bwilrerland .0 Wbl
TIME BILLS ON LONDON,
nmh Commercial.
6 ABY8 e -Uﬂw dare...... baves Wi}
190 Gdays ... GG |90 doye......... ln

Day's BAloS..ccssvssssncsicsnssanise sssesne

745,007
Year to dlt.-lt...'--lll-n--n.q-t1!!.!lni-.'..“.°'.
Annual dividend rates are quoted in dollare.
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200 Advance Rumely..ooioes
190 Advance Rumely pf......
GO Aluskin (7 M, cossvasiieanl
OO0 Alaska Juneau € M., ..
16100 Allis-Chulmers Mfg. Sy
1100 Allis-t "hindmiers \le pr..

200 Am Ag Chem.,

4200 Am Hoet Sugnr..” ¥
CUN v awsmmiswras
4300/Am Car & Foundry......
100/Am Car & Foundry pf...
Cotton OIl, .. .v e
700/Am Hide & lmth-r.....
1000/ Am Ilide & Leather pt
45 %Am 100 pf..coernsennnsns
800/Am Internntional Corp..
1800 Am Linseed (0. iesevecas
18160/Am Locomotive..

100/ Am Malting. ....

400 Am Malting 1 pf...
13800/ Am Smelt & Ief,.... !
100 Am Bmelt & Nef pr‘......um
300 Am Bteel Foundry, ... ...
t Bumatra Tobacco., 1
2300/ Am Sugar Itef. ... ..., ms-,'
2000Am Tel & Tel. v i [10TH

A0 AMm Tobacen, ..

BEOOTAM Woolen..ovivennrans
100lAm Woolen pf...esinns
400lAm Writing Paper

1000|Am Zinc, L. & Bmelt.....
200/Am Zine, I, & Smelt pf..

18200 Anacondn COPPers sssssss

T400'A, T & B Fo, ., 00vneamste
B001A, T & S Fo pf...vosianae

8300IAL, Gulf & W I H B.,..4.

68200 Haldwin Loco WKS......
llnn_llnl!lmuw & Ohlo, . ouuias
10 *Laltimore & Olilo pf. .

700 Purret ¢

100 Batopllns \Imimun.
100 Bethlehem Stecl.. ... i
800 Bethlehem Steel pf ctfa.. lvl
76300 Bethlehem Steel B, 80%
3100 BrookKlyn B T oovsssvansl
£300(Booth Fiahiories. .veeren..|

200 Br Term & 1L R,

600 Hurns Bros.......ce0000.
800/ Butte Copper & Zinc.....
£400|Butte & Superfor Copper
200!California Packing Co...
1100! Pallfnml.l Petroleum.....
500/Culifornia Petroleum pf..
800/Canadian Pacife. ..ecasss
100 Case, J I, Th M pfeceses
5200 Central Leather, ..cesse.

20!'%Cent 8o Am Tel.

2300 Cerro de Pasco, ..
300 Chandler Motor. . cosecans
1200 Chesapeake & Ohlo......
1000.0°hs, Mil & St Paul..ia..
4000, Ml & ¥t Paul pf....|
400 hl & Northwest. .eceeee
BOOChl, 1 & B, ...
400 Chi, R 1 & I’ é pepf....!
BOOCh, R T & P Tpeplic..
600! Chife ¢ Copper. .....
BOUChino Copper....oee. teeme|
200 Cluett, I & Lo..‘ Fedib i
1500 Colorudo Fuel & 1ron..../|
B0 Columbia Gus & Elec. ...
200 Consolidated Gad .ovuvans
100 Continental Can ...oe000.!

8200 Corn 'roducts ..

100/ Corn Producta pf...
49 *Cripple Crock n‘em ) ]
36700 Crucihle Stesl o | l
200 Crucible Steel Co pf..
2R200 (CCubl Cane SUgur....i..e. 3
300 Cuba Cane Sugar pf......
106 Delaware & Hudson ..... 1nz
900 Dwnver & 1o Grandes pt.
+ 10 *Detroit-Edikon ..
7100 Iiistillers Securities (ﬁnrp
200 Dome MINeS .. ..ooaeerses
100 Fik Horn Coal..ccesceea| 2
1800108 oiiiiies sesanssans

#00 Erie 1 pf. .

400 thtnn Wi & le. Xy
15/*General Chemleal Co pt.
100 General Clgar Co ..vis.a.
800 General Eieetrle Co ...,
8500 General Moturs Corp ..../120
BOO Cleners] Motors Carp pf..
100 Gioodrich, B ¥ srrassasees
100 Goodrich. B F, pf........ 100
‘I(“)'(.nnb) Con y.oocisasaseel
800'Great Northern pf ......
8000 <ireat Northern Ore ctfs..| :!ﬂ.

100 Greene Caninen

300 (ulf, Moh & North pf”..
2000 Culf State Steel ..., ..
600 Haskell & Parker Car....
800 Ilinois Central ....ovvaee
4000 Inspiration Con Corpeees.
000 Int Ilarvester of N J
100 Int Harvester Corp .
11500 Int Mer Marine ... .
21400 Tnt Mer Murine pf...--..
8800 Tnt Nickel L., wvernns

2100 Int Paper ,......

100 Int Paper pf stamped. ...
400 Intertorn 'on L. ..
800 Interboro Con pf.,
300 Kansas Clity Southern....
a00 Kellyv-8prinetield Tire ...
100 Kelly-Springtield Tire pf.
100 Kelgey Wheel pf .00

1100 Kenneeott COPPr ..o
110 *Kings Co 2 L. & P,

K00 Lackawanna Steel Co,
100 Laclede Gos .. .ovvinnes

200 Liggett & Myers

100 Liggett & Myers pf ...... 1m
100 Loose-Wiles Hiscuit L
200 Loulsville & Nashville,.,, 113‘ 118 l'.l'l 113

GO Mackny Cos.u.usiisneins i " ‘l »
300 Maxwell Motor....
100 Maxwell Motor 1 pf..
600" Maxwell Motor 2 pf......
b ull’nll‘um. venen
300 Mlami Copjer.....conees
2800 Midvale Btool & Ord. ...,
100! Missourl, Kan & Texas

1400 Misgours Pacifie....
1000 Missourl acitie pf....ee.

100 Montuna "ower. .
200! Nat Aeme (o

100 Nat Condult a: L nhlﬁ...
Niat Fnam & Stamp. .
300 Nat Fnam & Stamp pf,..|
100 Nat Lead Co, .. iiesesss
100 Nut Lwad Co pfe,e.ceas. 101
600 Nevaidu Con Copper.....
100 N ), Tex & MeX..veseae.| 20%
2600'N Y Alr Bruke. . oovansras 134

A Ting! 'mi' .m' 'm.}
ALl

200 N
200N
4106|N

00/ Norfolk & \\ t-norn...... luﬂ..‘luf»
1000 N0 AmMer €', ..iasa 0

1400 Northern  1'as |li| \

100/ Nova Seotin 8 & Cuaeaeald

8200, ONhfo Clties (ius, .

1000 acitlo Madl. ... ..
00 Penn 1L 1R ..,
200 Peoples Gas, Chie.., ..
100! Pettihone M Co,iieienes

8500 PMlerce-Arrow Motor,

100 Plerve-Arrow Motor pf. ’

8100 IUtts Coul 0f PQeaceesnnes
:unll't:ls Htee) pf. caasssnsess

Pltts & W Vit,coenanscnns

100/ Pltts & W Vit ploesreans.
8950 Pressed Steel OAr...iees
80/ *Prussed Steol Car pf. ...
100/ Fublic Bervice Corp, N J
1400 Hallw ay Steel Spring ...
1500 Ray ('on Copper ...

1900

OO0 Rending . ......

T400 Hepublic Iron & Html..

hon Roval Dutch o

2008t Loouly & Nan Frane ;m,u

S0 *Juvage Arms
200" Saxon Muotor . .,.

00 Seabogrd Alr Lme. siases
100/ 8eaboard Air Line pf.....
100 Bhattuck Ariz ¢'orp ......
8400 Sinclalr O & Hef...con,.
600 Sloss-Shefleld 8 & 1..ava|
1900 Bouthern Pacific . .oc0a0e
1200 Southern Rallway Co , ...
12400 Studebuker Corp ex div,.
100 Stutz MOLOP .. vovavansass
1000 Buperior Steel .. .....
U0 Tenn (nppvr & Chem....

« 1300 Texis R0 isaeiae
300 Texns & Pac T

10 *Tidewater 1 nl .,

41700 Tobacen Produacta L., .
TO00 U'nlon Pacitle L. ...
100 Union Pacifle pf, .,
100 United Alloy Steel L.,
4700 United Clgar Stores., ....
100 United Drog OO0 o ovveenns
300 United Frult Ca ,..00.0., 101
100 U'nited Rullways Invest, . 3
100 17 8 Cast Tron Pipe & 'dy’ 15
500 L B Indus Mueohol ex div. 123
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NEW YORK STOCK EXCHANGE PRICES.
Wednesday, February 20, 1918.
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68| GBA, ..i BOOILT B TLUDDEr. , o onvtrresss

INN lolu 8 mn 8 Rubber 1 pf....
l/: t.| 400 U7 B Amelting, s
in\i 967 18800017 B Bteel ...covviancnnas

1104 1111 7’ B00[1F 8 Bteel pf ...ciovensss
83 g 1800 Utah COPPer ... iosvanes

14 |15 141 100/Utah Securities Corp ....
41 | 42%! 8! 400!Va-Caro Chemical .

€4 | 65 ..| 100/ Va Iron, Coal & Coke.,...
S| 8%| ..] 600/ Wabash ........ ........
42% 43 4 17N“‘ahuhpf 7 PRI |

28 | 23150 .. 200 Wabash pf B............

Gl G0ty H 100 Western Union Tel,

1% 421 2% 3000 Westinghoune 15 & M,

0 68 Ay 200 Westinggouse 1. & M v pf
a8, 10 u.5 300 Wheeling & Lake Frie,
il 48 4 400 White Motors .

11 1‘3“&‘ 1 6800 Willys-Overland ., . . .
B14| 821! 7 200, Wilys-Overland »f ...

02 | bdv .. 200 Wilson & Co........

37% | 38% ' ..| 400 Worthington F'ump .

r.us| aml ba\u' m«
lom [101%
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*Odd Iou. Note—(Odd lot transactions are not. recorded In 'upmu line

unless sales wers made at prices outside of the regular full lot range.

BONDS IN NEW YORK STOCK EXCHANGE.
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91

424
3,250,

DY BAIOE o s iaa s s nsn s O EON S IGI BIIOOO

Year to date. .,

b
7

Uuilul States Government Bonds.

TS Liberty .1\,.! 2500 .. BT A000,... 06.841

BAOn HH.0 07 “I 1000.... 90 .0
40000 .. 5 7.96 30000, ... 0 8.0/ 1000....986.8%
40000 .. P79 000 ...07.90 10000,.. 0658
.. 0750 51000....08.00 USLiberty3d &s

1. 979, 35000 ... .00 B5000. ... 98.10
.07 URIibertyintés| 2000 ...98.12

...D 791 18000....06.00|10000....96.10
.97.lli| |m,..'ne,«|nm....ae.u

97494 7000....06.0065000....008.10

D800 KO00.... 0052 K00D....90.13

9794 £000....90.88 1000,...06.10

DH-W| 2000,... 60 6.84 800 0....98.12

07 B000,,.. 0680 3000 fd8.10

LRT M 2000 . T000....908.12
@7 1000 .. PO 2000 . P60
PHO0 4000, .. BB MDD, W8 .02

BT wl o . @682 1000, G010
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Railroad, Industrial, Foreign Governrient and Other Bonds.

J\m Fn-rn Fh‘h] Sigm 1021 Beth BU fg % Chil'n Bin 4i4s Hoalid AL ref 48
S0 If&m g:‘ 2% gg 5000, ... BT 1 e 04
] W, 8l & 3 i
L .Aﬂulg'l‘mﬂll : Berh Stl S 1928 Binclale O
2000, ., _041; £000, ... BOlg 000, ...
2000 ... Braden Cop & ..Rely
1 1000, ..., 961| 1000 ....01% .. A7
Lees . B 0D 10000, 4 |Bkn [ ta
2000, ..,. 8 9% United King Sa| 1000....,831g | 10000 e 8 1%
m,._.nnhm 90 |Bkn R T w10y
1000, ... BAky 4000, ....0 8%| 1000.....68 veea B
33000 ...HBD‘ 720090, ....0P |Bkn Un Kl 1% mooo....‘ns
500, .... B 0% 85000 ... 0813 stam, .08
1000 ... B iy 25000..... DB%| 1000...,.89 louthl’mcvu
21000, ... . HO%Y 1000.....08135 Cen Leather s Lo ..Dy
2000, ... By 50000 ... 08%| 1000, . 07 I ...ii!l‘
anon KBy Dom &) 4000 ., .90l AOOO. .. tn.iaal MO0 ... 011
1000 ... KDY 1831 1000. ... 0 7ia N Y Cen 3i5n 20000 R EN
1000 .. KRyl 2000 ....03 §Cent Pacific st 13000 , . 721y Bouth Pac v &
71000 ... B 07 Japaneseistdisal 1000 . ROlg | N ¥ Cen con 4 22000.....7 712
QU0 . WO (11000 .. 01 | Cerro de Pasco 7 TTN
500, ... N3 Japaness ddi'es Copper s | I'n-n.n Ilk:lih 1000 .. TTh
Q0. Wil #000 ... Bl ] 0714 TS
12000 . BuwN :im-. nd 07 | 4, 00O, :m rhuthl'nrrdu
FrenchRep Slss 1000 . 7084 o7 nm ¥ hmu N1 Gias Elee Lt ..B2
BaOOD. .o, B 71g| 2000.....T 0y o7 | Hap .....!ll'ﬁ
4 e A o7 NV el gm s 1000, B2
T\l - i N e
32000 . 0714 N ¥ Canal ks 07141 .4 1000 e & e BN
City of Bor- | 9000...108 ull.: 44 |Norf Houth 8 LBl
denux o "X ] 5 Bouthesn Ry s
Q004 . RRANINY My ¢ Bt ..Thig .4 Norfolkd® W # DR
SO .. HRby May LTH - 10040, .. D21y
25000, ... BHIg 1000 ... 0 8% LLTHY 5 NorilmrnPac s SouthRy gm &
10000 .. BHY NYOIty the & 6000, .. TR . 801y 2000, ..., Al
OO L BB | 4000 .. 08 | T000. ., Twlg or 4 1000, ... LBy
Ll M"-‘n KYOUy de 88 15000.....7T00 | HE | Northernltac sl 2000, .. 8115
4000 HB% o0, . 8% 34000, ... .70y dley | TONMY. dia 1000, ... Allu
City nﬂam-b M‘(‘Iu nu . IR Gad T 4000 .. 000,... 811
10000 M7l LR 1000 .. 7T9% | Hud N ordg| 1000 . s Tenn Cla R K 5
10000 ., 897 uum.. HM'-';\ 10 . ~TOig A [NO Tex& M S 10000 um.
G000 . BY INY(My ate 8 10 TOly | Texasx Co oy M
10000, ., BRIl 1000, .. .} w00, .. . THIYY Pacific Gas b ooy
10000, ... . HEY —_— " [ (hmAOD i 1000, L. Hlg
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GOSSIP OF WALL STREET.

A Market Market Test.

News of QGermany's (rlumph over
Russin gave yesterday's market its first
real test since the forward move set
in several weeks ago, and as a whols
stocks gave ‘m good mccount of them-
selves, for however much the Rusaian
situation is maid to have been dia-
counted marketwise the Iatest episode
rivem Uermany the bulge on the war.
The fact that prices did not react vie-
leptly indicated stocks ara in sirong
hitnds mora 1han it did that the Tus-
sian situation I8 not werlous;, for had
flocks Leen lield by the publie they
would hav® comas out in much heavier
vatume, This was the outsianding fea-
ture and though there was some selling
on strong epots the murket absorbed
thesa offerings with only slight reces-
sions. Many of the specialties mold
within & fraction of Tuesday's high and
a few Imues made new highs,

Tweoe Favoritea

Important tradess (nclined to the
bulllsh side, despite unfavorable news,
and buying of steel speciaities mnd Ma-
rines by those Interests reflected tha
feeling. In eseveral houses It was heard
that Steel common and Marine pre-
ferred wers favorites, though both ls-
xuen acted Indifferentiy in the finnl half
hour's tiading.  Earller In the day
when Bteel and the aenior Marine stock
wera ol their low it was sald that ex-
cellent buying wias going on and this
proved correct for Steel later advanced
almost 2 polnts and Marine galmed 27§,
Heavy realising sales pulled them down
In the last thirty minutes and they
closed under Tuesday's final figures,
This did not dampen the hopes of those
interested in Steel and Marine and sentl-
nient among big traders was apparently
unaftected by outside newhs considera-
tions,

General ;;drr No. B0,

Wall Stroet read with liveiy interest
vesterday that Director-General MeAdoo
had taken over the Hudson and Manhat-
tan Rallroad Company, though President
Wilbur . Flsk Insisted thers was lio
news in the fact that the publie utility
company, fatherad by the present T)i-
rector-General of Raliroads, had been in-
cluded ng a part of ths country’s trans-
portation system when the roads were
taken under ths Government's wing.
Mr. Fisk even had documentary proof
that 1t wyas old stuff, and presented
“Gerieral Order No. 53" as exhibit A.
In this epistle, addresmed to officers and
employeen of the company, Mr. Flak re-
peats the announcement taking over tha
nutlon's rallroads and concludes with
the staternent that he had amsured tha
Director-Genern]l of the “hearty support
of our entire organization, aa 1 know
that every emnploves of the company will
continue his faithful and Joyal devetlon
to hig waerk.”

H. & M. Bonds Advance,

Armed with this preclous Information,
whicrh was known to them on January
2, ofMcers and employees could have
demonatrated thelr faith and devetion
In the Director-Genaral's work by buy-
ing Hudson and Manhatfan's first re-
funding & per cent. bonds, which wers
then welling nround 49 Not that it is
known they did, but some ore who knew
the facts hefors the generanl publie in-
vested heavily enough in thess bonds to
send the price to 600, this week, an ad-
vance of some 11 pointa, DPerhaps the
Governiment knows why the Hudson and
Muanhattan line {s vital to the successful
prosecution of the war, but It has not
taken the public into it confidence.

Expectations Fulfilled,

Two well advertised tips eame true
vesterday amd earned further guins for
the stocka Involwd, One of then wus
thut Natlonal Enamelling and Stamping
would g9 on a 6 per cent. bhaxim Its
earnings for the vear, published yester-
day, fully Justittad the nction, even after
the doduction of a round million dollurs
for war taxes. The common galned an-
other point net, closing at 457%, nnd the
prefervred moved up half a point. The
other wins that a huge fund or credit to
fivance the sugar erop of Cuba would ba

edtublished. This came true as sched-
uind, and one of the results was renewed
life In Cuba Cane Sugar, which has been
decldedly inactive recently. Despita the
favt that some good sized blocks wers
met by buyera the stock moved forward
and clomed at 327%, up %5 on the day.

Ruhles at Anction,

An Anvoluntary investor In Russian
rubies, naturally tired of his heavy hokd-
INgs, Was even more disgusted with his
ivestment  yvesterday when the news
that the Holsheviki had signed for Ger-
man  peace, w0 hn toolk his dravioad
around to the Exchange Salesroom on
Vesey street at noon and offered the en-
tira 80,000 at the best price they would
bring.  The lot changed hands at 1y
cents AR ruble, The Russian curren s‘.
worth 614 cents in ordinary times, has
KUnk out of sight in the money market

tuble exchange |s quoted at 12 ta 107,
by meveral brokers, but transactions are
nil wt this fNgure, and many of the large
downtown banks whivh dealt extansively
In Russlan money befors the wir now
offer no quotations o tlul-u at all.

The !illxumrr Workman.

The complex Iahor situation  which
confronta manufacturers has been men-
tHonad in practically every corporate an-
nual report whivh las been made public
thus far this vear. In every came it has
been given ne one of the contributory
citges Lo Anereased charges. The Pressed
Stoel Car Campany Inys st the door of
the migratory workman & lurge share of
the disappointment ot reduced earnings,
which the repoit reflects. “Labor oondi-
tHuns have been most difficule,™ Siye the
president of the company, in his report
to stochholders, "uhd we can no better
illustrate this than by the statenment that
during the year we employed four men
for every Job, that I%, each emplovee
averaged only three months service with
us Thi= ohanging of employment slows
down production and tends to make high
cotss A matter of the gravest impor-
i i the present orisiv, which i is
I our Government nay Promptly

carrect, i4 the nilgratory disposition of |
wWorkingien, as to win the winr it W1lll

require steady,  sober  applicat o by
every one ™
Protecting Cotton Trade.

There used to beo an amusing littls
slgn tacked up In varlous offices whijoh
blazoned thess words: “If you want to
Knuw who s bass around hiere— just start
something.” Tt las never been Letter
oxemplified than It was this week when
Representutive Claude Kitehin, Demo-
cratle leader in the House, aross in his
plice sl declared the Houre will not
stund for Axing & prive for cotton. 1in
defy=-for i1 amonnts to thit-—Is n ehnl-

lenge e the rumhblings of pries fixing |

for the staple whilch have been going on

Lt wteel, copper, wieat and many food

.umthunmna fell Juto lne under gove
ernmiental  order e eottan  trade,
Bavked by the Democratio control wh) '.
Hea south of the Mason and Dixon line,
I8 o law unto iself, and woe bo to the
man who attemipts to lay 4 finger on its
prime favorite—-cotton, And know ull
mun by these presents, it I8 a double
riveted cinch that no auch priea fAxing
finger will ba lald on. The boss hug
ruld the word

Buldwin l:m-.nnntlta.

With all the excitement attendent on
e abrupt advance in Haldwin Lo smie-
tive an unalysis of Wis company s wf-
fulrs propured by 0 Frank Howell has
an added significance, for 11 piresents g
wocprehensive and conclae way the
main facts.  This review s the wecnnd
of an alpliabetical serles of market lot-
tern on prominent stocks written by Mr,
Howell, which is & unigue dopar!un- from
the vUBLOMArY market scroed A new
letter appears each week, and 18 fres to
traders and investors on application,
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TELEPHONE STOGK
BARNS $18.40 I

Revenues for Year Were 845
961,006, With Expenses ang
DFdllctlnm 3'-8 667,674,

TAKES IN MANY BRANCHES
Company Has 2,122 Emplayes,
Enrolled in Military ang

Naval Service.

The New York Telephana Compn,;
earned & balance of §15.057.4%0 (5 4,
yaar 1917, acvording to tha fings
matement submitted yemterday on s
holders by Union N, Bethel!, o qep
dent. The earnings are eqii .
$13.10 a share on the F125 000004
ital stock, as comparsd o 0h dn
share ssrned 11y 1018, ;

Telaphone revenues for 1 “oir we,
$62,961,008, of which $30.0420(% 4,
for exchange wervice and §12.018 530y,
toll sarvice, The expenses wore :!.vu.
an follows: Gionerad, $1.671.050; upatut.
Ing, $19,402,079; malntenanse, $17.37
G44; rentals, 34,632,440 Insurance, $1;
004, and taxes, 36.498.6824. Tha spua
of expensen and deductions In $48447.
674, leaving net telephone sarnings o
‘I-l 293,333, Dividend, Interest and m's.
eallaneous sarning® by Lhe company oyt.
slde of Its Lelaphone operiations, brough
the total up 1o $20.302. 027, Tha dediy-
tion of $3.624.837 lemves a mlan & o
$IRATT 00 The deduction of do dends
At the rate of & par oent., §ioy 12 tn
10000000 Jeaves a bala: ("L DI,
of $6.377. I""‘l

The combined operatl' ng reauts ¢
tha New York Tealephone ompany srd
ity asmociated companies, [neiu
Ball Telephona Company of Pa -
vania, the Central District Teieplhions
the Delawars and Athantio Uelsgrap
and Telephone Oompany, tha Diamond
State Telephons Company and the Cna
apeake and Potomac Telaphons Conm.
panies, operating In tha S'ates of Ner
York, New Jerney, Penusvivanin Deln.
ware, Marviand, Virginia, Weat Vir.
ginia, District of Columbia and ! parta
of ConfAecticut and Ohlo, ara wa folnm

Telephone ecarnings. FHS367,870 . dam
phone eapenses, §75,760.403 A B
BO1.575.  Oiher fncome, $1 6048 nty

neL  eurnings. . 821,300,168 e |
charges, §4 6585030, balincs, $18 6440
838 ; dividends declured, $10.001.2531 Tha
balance 1o surpius is $6.633.447

Net additions to the plant 1n 1517 wera
valued at $26,522,154, of which B s8]
415 reprezents renl estite (nvesrmess
$10,14%,802 In equipment and $217801°7
in lines.

U nusual  husiness  conditions ¢
tinued {nto 1917, says Pre=ident Baun
in his annukl report, “and wop e
entry of the country into the war added
burdens and responsibilities wers
posed upon the nproperty and oreaniss
tlon of the company, pariimiariy ‘o
Washington. For the year we o whale
the books show i nel return ap the it
vestment of 7.34 per eent, us onipared
with B.37 por cent, far 1514 and € 70 oe
cent. for 1915."

Mr, Bethe!ll says therp wera 14140
statlons in the system on Diecery her
an Incrense for the year of R2.004 4
cluding the connecting comipanind, w
conatitute the Fastern divis f
Bell system, there were in s i
end nf the vear 2,065,810 ~
crense during the year of 1 :

Pay ‘nerepses all alopg the [oa wees
made during the yvear to ild eop
in meeting Increased liviag expers
The aggredate fncreass  amooriod
3 ATT.IRR and LLORE emnpiovess aw
per cant. of all parsons empinted ¢
benefited.

Something of the parpioti=zn nf -
company’s employeen is detsiled T o
nresident. They aubscrinhed o Baf 0

$584.050 of the second, ;
listments and the draft
are now sunralled fn the LA
naval service

NEW ENGI.AND CO EARNINGS

Annnal lu-pnrt ’-Im-n Halanee of
B4 115,810 In 1INIT.

The New England Telop!
griph Company earned o
12,913 in 1017, eompnred 2 s
G40 in 1016 acrording to
port of the directors, wh 2
submitted to thes slockhoids
anca e equivalent to 840070
narned on the $4]1.I5880
l“ compare:l v. '|l E T
i 1916 on §7 f

Dividends umn'rr,\-v ated ¢
amount 1o $3.082. 4868 e
erated 1,600,273 milea o0 wira
compared with 1,438,838
respectively fn 1814 and 1900

In a messige ti 8o o #
Janes, fAirst vica-presuient o ¢
PanLY, says thiut under the ot r
capital ¥tock, in wi (8 St
afforded the opportanity '9 =i
shares nf £tosk In the Titta of

share for every flus hepl 1
100,028 shaves, Tris ol ?
be sufMicient to wiee® all moau =
now forescen, (nto Toe L oat

Canard Line ( hnuges

Tha tTunsrd Ve vesterdy .
cable from  Tdveryam T :
. Mearns, for iws
manager of the ol .
the board of dlpectog i
Lister and 17 Litoheld tE
eral managers, LAGa
MANAECTS,
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