PLAN $10,000,000
DISCOUNT BANK

Ten Financial Institutions te
Subseribe 81,000,000 Each
to New Conecern.

—_————— .

(HARLES H. SABIN'S IDEA

treanizers Expect to Estab-
dsh Primary Market for
Trade Acceptances.

Ten of the largest banks and commer-
eul trust companies of this clty have
pledged themselves to subscribes §1,000,-
o) each to & new bank of discount to
te organized shortly with $10,000,000
eapital,  OMclal announcement of the
new institution awsits the return to this
vity early next week of Charles H.
Sabin, president of the Guaranty Trust
Company, but plans are completed muf-
ficiently to insure the launching of the
vew enterprine. The Idea was roncelved
b Mr. Sabin and has been discussed for
several weeks,  Announcement a short
time ogo of the Incorporation of the
$2000,000 Forelgn Trade Banking Cor-
peration, with Max May, formerly vice-
vresident and manager of the foreign ex-
Jiange  department of the Guarantly
Trust Company aa president, cryatal-
liged the bankers' plans and there have
been frequent conferences,

The ten largest bank and commercial
trust companies are the Natlonal City
Hanl, the Guaranty Trust Company, the
National Pank of Commerce, tha Chase
Nationnl Hank, the Hankers Trust Com-
pany, the First National Bank, the Ms-
(hanirs and Metals Natlonal Bank, the
National Park Bank, the Hanover Na-
tinnal Bank and the American Exchange
National Bank, Of these the firat six
are known to ba potential subscribers.

To Hroadem Discounts.

The purposs of the new organization,
which will maintain ofMicea in the finan-
v.al district, |s to broaden the discount
siarket In this country. The Inatitu-
vione which have been giving discount
facllitles here since Greal Hritaln lomt
1's rontrol of the discount market, owing
1o hazardour communications and other
‘natirmountabls problems, Include the
National Uity  Climpany, Bernhard
stholle & Co, Solomon Broa & Hutzler
ol Curtis & Sanger, The facilities of
these [nstitutions are limited and even
with the advent of the Forelgn Trade
Manking Corporation additional discount
faciities aeem to be needed. Any dis-
wiunt insttutlon needs as n prerequisite
‘raassurance of the most cordlal bank-
frg relations In its speculation In the
interest on bille discounted. and this
nssurance is granted by the present
plan,  UfMcers of the ten aubscribers
will ha directors and representatives of
cerialn private banking houses who are
eaneited to go on the board,

The new compuny, which will deal in
tha purchasa and sale of bankers' and
*tule ueceptances, 18 In a sense a com-

setitor of the Federal Reserve Bank,
hut it will offer facllitles which the
roserve bank (8 unable to give. The fact
1= that the Federal Heserve banks were
never intended to act as & primary mar-
liet for such bills. It should coccupy the
spame position relative to the new com-
pany as the Bank of England functions
in 1ts relationship’ with the principal
discount companles In London, The
hggest companles include the National
Nizscount Compitfy oY Taonden, with
$4.250,000 pald (n ecapital. the Unlon
Tiscount Company, with $5,600,000 paid
in capital; Rpeves, Whithurn & Co, and
Alexander Company, Ltd. While the
ten bDanks mubseribe 91,000,000 each, it
‘« not antielpated that mors than B0
por cent. of this amount will be pald
at the start. Provided §5.000,000 pald
fh rapital Is secured the capitalisation
wiil compare favorably with the pald in
capital of the long established British
mstitutions.

Functiona of New Baak.

fine of the funetlons of the new bank
e dlscount will be to” provide a second
*auw for bank paper rediscountabls at
ti# Teidernl Reserve Bank, which gives

more favorable rate for tWo mame
et In the opinion of bankers the
farmation of the new bank of dlscount
% of unusuml importance at this time
wien the problem of providing ample
finds for the Government and at the
smm time caring for the financial re-
qulremonts necessary In private businesa
s more acuts than ever. The bank Is
supecte] to be of assistance In Improvs
“g the money mituation.

In Landon the banks of discount trade
. bl and borrow money on call to
carry them. The business can be likened
o that of & Htock Exchanges house here
which permilte customers to trade on
margin and borrows money on call to
arry the stocks When the Bank of
England rate fs § per cent. the dis-
“ount houses are oftan able to trade In
til'ls at 41 par cent. They are able to
mike & profit becauss call monay there
nften moes conslderably below the 414
pér cent. figurs, and the discount house
makas as profit the difference between
the eall monoy rate and {ts quotation
fr Ws  Speculating in this difference
nt=terest rutes such banks often aoccu-
Tiulate lurgn profits owing to the volume
af the bille traded in, but thers Is & risk
Fialbved and sometimes thay have to
t 4 bills on & market already over-
supplied,

it London, where fortniwhtly settle-
mentm are made by Btock Exchange
hosses, tha supply of money on call is
fimmdderuhly larger than It has been
hiere. Tha bank loans a certain per-
vintage of money in advance of settls.
ment duy, but prefers to put out on call
horonsiderabla amount of s supply of
#sh The London market Is called a
“real call money' market.

LONDON MARKET.

lasvan, April B.—The stock market
was quletly cheerful to-day awaliting the
2tcome of the operations In
The war loan advanced and thers was
further hardening in other gllt edged
fecuritisa, Rubber ahares were firm, but
mining stocks dropped from lack of sup-
Wit and the excitement in tin mines
Aihelded,

Mojey was in plentiful supply and dis-
routL rates were eaky., Tha banka are
buyifg Tressury bllls freely, and this
Ufraten the belief that the interest may
b reduced soon, which s quite feasible
f ¥lew of the Ciovernment's control of
the market. Neutral exchanges recov-
*r=d partly from the weakess of yester-
4ay. Money, 3 per cont. Discount rates,
thort wnd three montha' bills, 39-16 per
tent, (ld premium st Lisbon, 130,

Uonails for money closed G4% ; Brit-
Iah & per cent. loan, #4% . Britlsh 413
Per cent, loun, 10075,

STEEL AND ORDNANCE STOCKS.
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HUDSON & MANEATTAN INCOME

Statement fer Year 1017 Shows
lacrease of §3,188,804,

Hudson and Manhattan Rallrond Com.
pany‘s mnet operating Income for the
year ended December 31, 187, was
$2,207,101, an increnss of $38,497 over
the preceding year, when net operating
revenua wam §2,165,804. Gross revenue
was $342,108 larger, but as operating ex-
penees and taxes were $303.660 more
thah in the year before the galn In net
wan relatively small.

The nggrogata revenus from the Hud.
son Terminal bulldings and other non-
rallroad sources of §1,866,851 compares
with  §1,823,600 derived from these
sources in 1916, After expenses net non.
rallroad Income was $928,088, agalnst
§070.475 for the twelve months ended
December 81, 1816. The balance for the
year of $53,208 compares with $51.308
the preceding year,

NATIONAL LEAD (0.
EARNINGS LARGER

Operations in 1017 Net 815 a
Share on the Common
Stock.

J

National Lead Company's net earnings
for the year ended December 31, 1917, of
34,806,863 were equivalent to approxi-
mately $15 a share on its $30,655,400
outsgnding common atock after provi-
slon for the preferred dividends. These
net earnings were after deductions for
malntenance, repairs and other corpos
rate charges, though tha annual state-
ment does not reveal how much was sat
aside to cover these. chirges, In the
praceding year net Income of $2,977.699
was shown, equal to §4.18 on the com-
mon, after allowances for the senr
lasue, .

In the company's balance sheet It !s
stated that §1,400,000 was reserved as an
Insurance fund, $300.000 for metal re-
serve and §2,600,000 for plant reserve,
with 3493,240 representing tax reserve.
No mention |s made of the gross volume
of last year's busl in the pany’s
flacal statement, and the president's re-
marka to stockholders are also barren
of any enlightening facts on this point.

It is sald by Edward J. Cornish, presi-
dent of the National Lead Company,
that the cost of raw materials continues
very high and that the wages of ooun-
mon Jaborers have doubled. Continuing
he eayn: “The cost of fuel, acetlc acid,
lumber, tanbark, frelghts, cartage and
everything that enters inta the cost of
manufacturing and marketing our prod-
ucts has greatly increased, In obe-
dience ta natural lawa sales In certain
lines have fallen off, while in ather lines
which ara Influenced directly or Indl-
rectly by war conditlons and require-
ments have taxed the cupacity of your
company.'

During the vear the National Lead
Company In Argentina was organised to
take care of the company's SBouth Ameri-
can Business. The high duty Imposed on
nlloys of lead, tin and antimony under
the Armentine tariff laws prevented the
American company from obtalning any
mixed metal business in that country,
and the formation of a kcal company
in the republic of Argentlna was necos-
Bary to get any of this profitable busl.
neas,

— e

TO STABILIZE COTTON RATES.

Meeting In Called for Wednesday
te Fix Prices.

Wasminorox, April 6.—A meeting of
representatives of the colton industry
and the price fixing committes of the
War Industries Board was called to-day
for Wednesday to take up the question of
stabllizing nprices,

The confersnce will deal particularly
with prices for cotton fabricm Large
Government purchases for war needs
have created & runaway markel. This
condition, a statement by the Loard said,
Ia recognized by the board ns equally bad
for the Industry and for the nation,
Manufacturers asked for the meeting
wilth Government officlals and have ex-
preased a willingness to cooperats In
eVery way.

FREIGHT RATES ON OIL

Inguiry Is Ordered to Simplify
Conditions,

WasmiNaTon, April 5.—A general in-
vestigation of rallroad freight rates on
petroleum and petroleum products was
ordered to-day by the Interstate Com-
mearce Comminsion,

The Investigation was declded on in
view of wide differencea In the amounts
and percentages of recent rate Increases
sought by the rallroads. It & 4
sald the order, that an equitable adjust-
ment of rates could be effected only by
a general Investigation covering the
whole situation.

COFFEE MARKET,

Thers was a steadier tons In the cof-
fee market yesterduy with the trade ap-
pearing less confident of such an in-
crease In imports as would weaken the
spot mituation. Bo far no official state-
ment has been made regarding expacted
Governmenl measures, and It {s pointed
out that the amount of ocean tonnage
mentioned as llkely 1o be placed at the
disposal of the coffes trade will fall con-
alderably short of replacing normal ware-
house dellveries in this country.

The market opened at an advance of 4
to 6 peints, and clomed net unchanged on
April, but generally 8 to 18 points net
higher. The rally carried May back to
the maximum price of §.65, while Sep-
tember sold up to 8,85 and closed at 6.53,
The advance was attributed to covering
and a moderate demand from trade
Bourcaes,

The official cables showed no change
In the Rio market. The Bantos spot
market was L0 rels higher and futures
showed an advance of 256 to 75 rels. Bra-
eillan port receipts were 22,000 and Jun-
diahy receipts wera 17,000 bLags, with
Rio exchanges on London 1-16d. lower,
A falr amount of business wans reporied
in the cf, market, but litla could be
learned of prices pald or other detalls,
Offern of Rio Ts were recelved at §.03
meamer shipment, London credits, and &
sale of Bantos 4w was mentioned at 10.30,
via sailer, London credits,

The local spot market was dull, but
firmly held at 4 for Rlo 7s and 111
for Sintos 4s.
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RAILROAD EARNINGS.
GO INDIANAPOLIS AND LOU
CHICAGO. INDIANAPOLIS AND LOU1S

Fourth week March. §85T60 Ing.
Month nf March,., WLAT Ine
Jan, 1 to March 1 18210 Des,
CANADIAN NORTHENN,
Fourth weel Moardh., 51.MOC00  Ine.  §U0° W0
From July 1., o 00609, 400 Tne Wa,Ln
TEXAS AND PACIFIU
Fourth week March . #9023 Ine aaon
Month 10 March ai., 1990 8m
Jun. 1 1o Maren M 5TON.E0 T I
L ANN ARROR

Third weel March L0 Tre
Moth 1o March W ine
Jem. 1 te March f'. ST Dy,

CANAVIAN PAUIFIC,
Yourth week Mareh. . 01,2006 lue.  WiL00
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CURB QUOTATIONS
TOUCH LOWER MARK

Price Movements Are Gener-
ally Limited to Less
Than a Point.

The market for curd securities was
quiet yesterday without any uplifting
features. Price movements wers gen-
erally limited to less than & point. At
ths opening, quotations wers fraction-
ally lower, but mlowly moved forward

and before the close early losses were
recovered.

Burns Brom Ice Corporation was in-
troduced to trading and was in steady
demand, rising alinost 2 points from the
initial transaction. This company I8 &
consolidation of general Ice companien

operating along the New Jersey shote!

lne, and Includes the assets and good
will of the loe department of Burns
Bros.'s coal company. The company was
formed in 1916, and It i{s understood
had a profitable year In 1917,

In the Industrial (st weakness |n
Emerson Phonograph, which established

& new low record, was the outstanding |
fenture. In 1918 the issus eold above |

14, which compares with the present
quotation of 2. Molor stocks were quiet
and rallled after early wenkness, but
were atill below the previous closing
quotations at the end of the day. |

Independent oil and mining shares
wers quist and featureless. In the bond
market, Procter & Gamble Issues were
firm and trades wers made In United
Btates Light and Heat 6n

Sales and quotations follow :

. INDUSTRIALS

e High. Low, L€

B0 Arine Explosives.. a: r - ..‘wl‘
100 Amer Marcon! ... 31§ 1%

0 Brit-Am Tob new. 36 47
3% Burns Troe los.. 0% 18"
) Hurts WBros. ., . L
“mtwlut Moto

:;.
> 1 *

Taz.852
-
!
3

axim Munitions. $-18 T
100 Xorth A-nl‘&‘:l. . ’;‘: e
8330 Bmith Mot Track..211-18 3§ 3 3
Submarise Boat... 13§ 1y 18y -- 1
logemn ....... LI 1& "
g:;nl’;-ﬂ I;m:.r oYy ¥ -y
100 U X Steamship. .. G 5% BT
1500 Wright Martin..... T% T4 T4 + 1
BTANDARD OILS,
40 Ditnole ..........
10 8ceuth Penn 041 g;’r 2; 3 +'
0 Standard Ol Cul,38 3 =3
INDEPENDENT 0ILS.
1% Barnett O & G.. . . 5
1000 Hoaton Wy 01 !l.‘ - d l‘l‘ +1
¥ ™ ..
118 L
1::: Iz‘.i. %
1 15 l;.‘ + L
S 3 s
. . g L
wﬂnnmrolu.ﬁ By l&-—'ﬁ
o L “ “ “ wr
400 Inland O & L& T 1‘} + 4%
10800 Kenura OIl., «He BB 8
1200 Metropolitan Pet., & 11-18 % +1-14
W) weat Ol ... [ % .
450 Midwest Befining.102 " W -3
800 N Y Okla O4) . Y g ..
190 Northweatern Ofi.f €3 “@ L
4390 Ok mulgee (M My AN — Y
WO Oklahoma P & R. €% 0, 68
1400 Omar O & ... m »
1% Pan American  Pet 490 “w w1
€10 Peun-Kentucky ... % & By 4+
10 ¢ | BRI B o % a
wz:;mouﬁ T .‘}: & “‘i .2
pa .
M0 ah O .15 1 .
1300 Atan ton 0 TR 4 We
tar DIl Ty @ 7 -1
1300 Tnifed Weat iy 1] g
Y - 3 as

42 Bradahaw e 5 W% -1
% Putte Iwienit i L Ay 1.3
0 Cal & Jerome 1411381116114

A Caledonia Miningt 2 LA 4 1
00 Caneda Copper. ., 1% N 1
1900 Cons Arisona

A Copper Valler 1% W g — 4
0 Cresaon  Giold. . M Ay -y
20 Dundes-Arie ... 1 5161 5181 816 +1.16
000 El Salvador .. ...t 88 64 s -1
200 Emma  Coneol... . 14 g P
19 Eureks-Crossus 1718 1581718
100 (old  Cona 4 122 S8 118 ..
i Giold Florence . 12 12 12 e
¥ Gold Kewanas, K T O+
1000 Gold Merger, LI TR T
100 old 81 Plek. ... L] 4 e
2000 Gireat Bend....... L] .
1800 Green Monater.. ., 1116 $.38 & —1.18
MO Tincln Mining. ..... 4% 4% 48
1000 Independ lead...* 4 4 4
10000 fnter Mines ... .4 W4 b1} "

10 Jervme Vende.. . ..11-18 N Ty ~1-18
M0 Jumbo Bxien.....+11 13 11,
%0 Tampazos Silver.., 15170 1%
29 Marsh Mining. ...t 61y
0 Magma Copper... . 40
100 Manon Valley ..... § §

B Monster Chlef.,, * By 81, K14
1590 Mother Lode..... T b

24
0 Mother L nw w 1. 3% My :t. —H-lll

(000 Nat Lessing .....* %y  Liy

0 Nat Zino & Lead.t 0 i m‘. 8 |
100 New C: 1 \

”li‘“ LU |

1 1518 1
O
iy 4 4% 3
My M Iy
M N
o <t 1
1600 Rtand Rilv "lﬂ..l"% !n IS—F*I-\h
’
1009 B T R T
W o [
100 Beimont. %' 34 1,
0 Tanop Cashboy...t 10 My 10 -

00 Tonopa fen, ... 1
500 Tonopah J Butler® 6 [ 1] ]
T R Eula..t 8

1000 n..t ] ]
300 U'nited Cop Mines,

CMaity G =y |
1400 United Fastern

100 Washoe O .........
15600 Ite Caps. ... ..
1500 Weat End Cons. .+ T ™ 1 B |
BONDS.
0000 Am T & T S My Mg WYy
0 Beth Steel 2 sr b M ity .
1000 (en Elec 6 1920100 100 100 - 15
1000 Proct & 0 Te 10..108% 1004 1006
16000 Proct & (i Ta 20,1008 Jm:z 1008 + %

Proet & (2 Tn 211008 10004 1008 ..
1000 Proct & G T 21004 1005 1004 — 14
5000 Proot & (0 Te 20,1004 1804 1004 < 14
13000 Russian Blgs ' nony +8
000 Russian  $iypa. e o
o0 U S L &N & 7 7

#felln conts a lllﬂ.l-'ﬂdll lols. 3Ex dividend
In naking net o sales of less than

1 ghares are dis

o
In Standard Of1 issues a ten share limit i

used,

CONSOLIDATED EXCHANGE.

The market on the Consolidated Ex-

change veaterday closed dull, with final
quotations showing net lossea from a

fraction to & polnt. With the exception
of a few moments after the opening
tha market was in & lethargic state

throughout the entire sesslon. Prices
recovered alightly from the early de-
clinea and held steady thereafler, with
fractlonal changes up or down. Trad-
ing was wholly professional in char-
acter and the slight incentive miven to

the list wam due chiefly to cash trans-

actions, Ontarlo  Silver Mines also
netted o slight advance. Steel common,
although active, moved within extremely
narrow  limits Baldwin  and other
equipment ahares registered losaes, The

marine zhares were asteady. <Copper

stocks shared in the general decline, asn
dld Can, Corn T'roducts, Central Leather
and other industrials. Trading In Lib-
#rty hondm was in very heavy wolume,

expecinlly the second 4»

“Modern Miller'a” Ontloak,
Cieans, April & ~The Modern Miller's

wheat outlock follows: "The season
ane to two weeks early (0 the seeding
of xpring wheat (n soft winter wheat

sections, the plants showlng an even
stand sl o fale average prospeet. Hene-
fiekal ratts huve fallen in. Kansas and
the erops show a green and healthy

stamd over the prinelpal sections of the

Hiute, the exception being some mandy
mctlons,  Clood ralne are reported in
inhoma and Texas. There have been

A reports of thawing and freezing,
\ o damoge is clalmed.”

| ages, an inspired by remunerative prices

mauge, yet the standard of living nearest

cotton i the chlef crop, and Eraine used
principally for local consumption or crop
diversification, is much the sams. The

211118 118 | nryge por month, with board. tn 1917

figured $1.57 per day In 1817 and $1.84

creansd pay at Southern farm districts,
where negro labor is used, results !n re-

gate, and Indeed the same has been the

sumed the leadership of grain, advanced
in anticipation of bullish effectm locked
1 T i I for from trading rats amendments to be

| however, were not well maintained,
.'l"rlr-el closed unsettled ‘3@ Lwe. net

down, 75 to dbc.

May..... PP B0 4800 4757 47.00 4008
INTERIOR RECEIPTH,
Wheat.  (orn. Dats.
Friday. ..o B6.00)  0A000 1,380,008
HEABOARD ("LEARMANCES,
Flanr,  Wheat. Cam.
Friday ... : . 5,000 118,000

AFFIRMS TAX JUDGMENTS,

Minmnesota Sapreme Court Upholds
Rallroad Decivlons,

Bt Pauvr, April §,—The Minnesola Su-
preine Court in opinions filed to-day in |
procesdings brought by the Btate (o
miforce collection of personal property
taxen to the amount of approximately
$50,000,000 on stocka and bonds of other
rallroads held by the Creat Northern, !
Northern Pacific and Chicago and Nor;t-
westarn companies, afMrmed the Jju
mant of the lowsr court In favor of the
rallroad companies with one sxception, |

In the case of the Ureat Northern
the opinion enables the Biate Lo collect
Approximately $300,000 of back taxes on
Industrinl stocks not held by the Great
Northern for rallroad purposes, In each |
ouss the trial court held the securities
in question, with the exception of the
amount noted against the Great North-
orn, age non-assessable.

WAGE INCREASES
FOR FARM HANDS

ftandard of Efficiency, How-
ever, s Not Raised in |
Proportion. {

Innumerable reporta of an indefinite |
kind have come to hand dwelllng on
the scarcity of farm lubor and the ex-
cessively high charges levied by farm
laborers. Bome of the advices have told
In & general way that the wages of farm
labor will be about double those of last
season. It |s eany to understand that
higher prices will have to be pald at

| { Senutor Leonard W. H. Ulbbs, Re-

jo'clock at night, it Is hereby mads un-

SENATE APPROVES
TORRENS SYSTEM

Xew Method of Registering
Titles Called Most Prac-
tical in Country.

Special Deapateh fo Tun Svw

ALBaNY, April 6.—The Henate to-day
passed the Torrena bill of Assemblyman
Youker and It now goes to the Gov-
ernor. The Introducer sald that Its ma-l
Eage Was the consummation of tha l'llluI
sMarted four yeara ago by John J. Hop-
per, then Register of New York county,
to wecure & workable Torrenn law,

“It will give Now York Stale a better
procedure for the reglstration of titles
than any other Htate,” he declared.
“The law will enable the property owns-
ers in New York city to free them-
selves from the grip of the title com-
panies, who will doubtless continue
their opposition by attempting Lo defeat
its use. Tho registering of titles In not
only & public function, but ls now made
practical. Every property owner wiil
find It to hia immedlate advantage to
avall himpelf of the benefits of the law.”™

publican of Huffalo, Introduced *'by re-
quest” a bill for protecting the “health
and morals of women."” It reads:

“In order to supplement the salutary
laws which promote the health and
morals of women Ly preveuting their
guining a livellhood by working wfter 10

lawful for any woman, whether she be
an employee or otherwise, to be In any
place of amusement, or attend any en-
tertal nt, theatrical or other per-

the farma, because the labor pplier
Are shorter this =eason than lust, due
to the freahi drafts for the National
Army, the continued call on the labor
market from the prosperous industrial
centres and the planting of greater acre-

and patriotic mppeals.

The bureau of crop eatimates has just
published statistica which afford inter-
esling comparisons. It is shown that
In the heart of ths grain States, includ-
ing Kanaas, Nebraska, the Dakotas,
Minnesota, Iowa and Miesourl, the wages
of male farm labor during 1917, with
board. mveraged §36.23 a month, as
agninst 32965 in 1916 and $25.10 In
1P10. Without board the showing Is
C;S.Iu, against $40.33 and $36.46 respee-
thvely.

It s mors striking that the demand
for harvest hands makes It necessary
for much higher wages, and In the Btates
mentioned the pay to-day, with board,
Averagos $2.77, agalnst $2.31 (n 1916
and 8201 In 1910, Without board the
harvest pay days averaged §3.32, an:nui

|

8297 and $2.43 respectively. Using the
Eastern 8tates of Ohlo, Indlana and
llinols—also the lems important crop |
producing eections of Michigan and
Wisconsin—the average wage flyured
about 10 per cent. under that of the
mora important graln producing sections

It ls significant that thess Rastern
Btates are Involved more |n Industrial
work than the Important cenirasl and
Weslern graln growing districts, and yet
the pay of the farm hands s lower. A
deduction would be that labor supply
a8 a whole, in the Fast is relatively
Ereater than in the West, so that therae
can be drawn from this eupply the nesds
of Industrial centres, and also the heip
for farm work. Just how much dif-
ference the cost of llving in the East
compared with the West, playa in the
regulation of farm wages Isn hard to

the farms la understood to be &t & lower
baais than away from the farma

The comparison of ths farm labor In
the Bouth, taking In the States where

was §21 A8 agalnat $15.45 in 1918 and
$152% [n 1910: without board, §31.075,
$24.99 mnd $21.90 respectively, The
harvest rate for thia section with board

without board, as against $1.27 with
board and §1 68 without board In 1916,

From tha standpoint of eficlency, it
Is stated muthoritatively that ths In-

duced working tima put in as an AgETe-

experienca at various i(ndustrinl points,
0 A Rreater or less degree, where the
labor s of mizxed classes,

Chicago Graln Market,
Cuicaan, April L.—Corn to-day re-

voted on to-morrow, Uptums in value,

higher, with May $1.263%. Ouis fin-
ished '4 to %&¢c. off, and provisions

Bellel that new styie contracts which
tha proposed changes in rules permit
might open the way for a declded ad-
vance of prices gave the corn market
strength almost from the outset. Much
of the buying was on the theory that
the present form of contracts will riss

promptly to tha maximum limit, §1.20 a c

bushel, as moon as new style bargains
are nuthorized. Besldea, any Uberal
movement of corn msoon from rural
sources did not appear likely., Toward
the end of the session, though, a little
notice 1aken of goselp about place ne- |
gotiations counted as something of un
uffset.

Outs were subjected to persistent com-
misslon house selling after an andynnes
dua to continuance of seaboard demand.
Favorable wsather and reports of an
increased car supply In some sections
were faclors In addition to peace talk.

Provislona fell on account of a sharp
break in the hog market,

“‘!Il‘l'l'--!’rnlrmru for the naw crop
continue most avoralle and the trade
feals very hopeful In regard to the out-
comae,

CORN-—Firm and higher rarly In dav.
prices at ons time showing guins of &,
with Yair demanid and light offers. ILocal
cash market, kiln dried, No 3 yellow,
$1LATN: No

1 : > yellow, $1.901;: No. A
white, 12,201, . ¢ X i

ew Yor Argen-
tine oorn. B2.60 £ 0. b cars
OATH —Murket started firmm and early
In day prices worked up e, with reports
of further export hurins Laocal eash
ot _sany: natural, §1.04@1.05, clipped
31009 1.0, wll elevalor.

ul
LEY—Qulet. feeding, 91.8001.50;
malting, i:ﬂ‘-‘}ﬂk L .\'HE Yurk
CHICAGO PRICES
Thnres

Open. Fligh, Tow. (lose. ey
12085 128%, 1000, 138 10
eeveieaa AN PO REN,  mER, A9
cesecns W% RY MY MY BN
ree 2561 570 62 M B 2
e BM B0 BE 20 N

S M N MO M MR
HTD 2T WS M M2

)llll.!lh&l.l.l_—l]“—l; i Market.
Minxuarorie, April H.—i‘orn. No. 3
yellow, $1.60§ 1.60; oats, No, 3 whits,
K84 80¢, Flour unchanged, Bran, $38.14,

Brazilian Cotton (rep,

WanniNaToN, April 5. —Despite a losn
of §27.000,000 (n the 1317 rotton crop of
Rrizil awing ta the ravages of the pink
boll worm, extensive new areas have
besn planted this seamon because of high
prices and & large crop In expected, ac-
cording to consujar despacthen to-day.

LT

uring Selling

onper— lea
Jivy out anl ey =2 H?-‘}ﬂ
Hyy s wire = i e
T4t and bittoms Sloay s e
| Hvy mach comb e B T

Brass. heavy 1ot

PBrass, light I 19M 410y
No ! clean brasstup 12 e TLEN Edeam
No. 1 comp tur R N U )
| Lewd, liravy . oo B0 63 l.‘r:t‘-_rzl:'.
Tea  load oo 1] hta &IA & 6TH
Line, seTAn Bl ZTh 6l0 g Tw

formance or exhibition or moclal gather-
Ing. after 10 o'clock at night, or oftener
than twice each week at any hour of the
day. Any woman violating the pro-
vision of this aesction shall be gulity of
a misdemeanor

Although he |8 In Alhany. having at-
tended the annual dinner of the legin-
lative correspondenta last night, Benn-
tor Gibbs could not ba found to-day
when [t was sought to learn who made
the request.

The repeal of the township school law
now being pracueally eertain Assembly-
man Louis M, Martin of Onelda, spon-
sor for the repeal bill, to-day introduced
& measure calling for an Investigation
of rural echool conditions. 1t I8 to be
made by n commianion of seven with a
view of deafting remedinl measures and
reporting to the Legislature next year,
The commission in to comprise an ap-
pointes of the President of the Senate,
one of the Speaker of the Assemhly,
one of the State Commissioner of Edu-
cation and one by the State Tax Com-
misalon. The othera are to he the master
of the Btate Grange, the president of
ths New York Agricultural Saciety
and the professor of home econnmics
of the Cornell University College of
Agriculture. The sum of §5.000 is ap-
propriated, d

The bill s In line with the plan
suggested by Speaker Bwest at the
hearing on the Martin repeal blil, and
{tm Introduction is taken ns an indica-
tion that Benator Brown's bill, which
would retain the principal features of
the township law, will not pass the
lower house.

SURVEY OF TELEGRAPHY.

Western Union Is Not Includoed in
imvestigation.

Wasmingrax, April b.—The Interstate
Commerces Cammission to-day ordered
an Investigation of the physical valua-
tion of forty-five telegraph and cable
companies’ y and of their finan-
clal eondition., similar te the wvaluation
praceedings of rallroads, under way for
seveary]l years

The Inquiry Is understood to be under-
taken principally to assist the commls.
slon in passing on rats questions, and
includes the Postal Tealegraph (‘ompany
and » numbe= «f ite gubsidiaries . the
Commercial Cable Company «of New
York, Mackay Telegraph and Cable
Company, with saveral subsldiaries; the
New York, Philadelphin and Norfolk .
New England, the Kansas, American
District, the Lehigh, and Chicaso, Mil-
wankes and lake Buperior telegraph
companies, The Western Unlon s ngt
ncluded.

METAL MARKET.

The limited supply of copper s s:iil
far below ths atrong demand caming
from both thw Government and private
consumert, Some dealers gay, however,
that they expect nn improvement in the
copper market in the near future

April 5. April 4
e Asked  HiA Anke!
700 TG TW O Tab

Lead, wpot
Bpelter. K & L apit
ny

Yor
4 1, Ko, ', XF
Pig iron, No. 2 XP
Mg aron, plain No, 2
Mg tron, hasie
P fron, Bess, Piite
™k (ron. Sullets Pate.
Copper, Government price. 53 i
OLD METALSN,
1Quotations nominal—cents & poumnd

lleavy Nain in Texas,

DALLAR, Tex, April 5. —The heavieat
raln in a year fell in Dallna last night,
with reports af a general precipitation
over north Texas. The rainfall at Dal-
las measured 1.98 inches Del o, in
the western portion of the Blate, re-
ported .08 Inches, this being the anly
spot In the drought section recelving
rain.  Bhowers weres reparted in some
parts of Ollahoma

Liverpool Weekly Cotion,

Lavenpoot, April O - Weekly cotton
statigtien: Exports, 64,000 bhales, Amer.
can, 46,000 stock, 467000, American,
259,000 ; forwarded, 60,000, American,
44,000; exports, mone: males, 20,000,
Ameriean, 10,000, Manchester cloths
and yarns in falr demand and firm,

New lne.r.;rl-ll—ltl.l in New Jersey.

Special Deapateh to Tus Six

TRENTON, N, J, Apri! & —The fullow
Ing corporstions wery chartercd e New
Jerney to-day:

Renault Tmporting and Exporting Com.

ny, to cultivate and deal In Erapea In
g Harbor Chty: capliial, §160.000; (neor
arators, Henjamin Hacharach, Atlantie
“iy: Kellx la Henault, K Harbor City;
Taul E. Henault, louls F. Renault, Brook-

Irn.
'Allon Manufacturing Company, to manu-
facturs chemicals in Quakeriown: capital,

10,000; inoorporators, Walter A, Alien,
wrry W. Haver, Harry M. Oaken, Gsorge
E. Reose, Quakeriownn.

Yountakah Country Club, ITne, %o con-
duat country elub In  Nutiev; caplinl,
§0,000; moorporators. Hyran 1D Henson,
Frank €. Hastlogs, FPasaslec; teorge M
Young, Nutley.

Transportation Garage, Inc, (o deal In
automabilles in Newark., capital
Incorporators, Max V. Howland,
Andrewa; P, Mason Cabell, Newark

American Tool and Machine Compan’
to manufacturs tools In Newark, caploal
110,000; Incorporstors, Mtephen Sohafan,
Anton E. Havenn, oseph  Velx, Joseph
Drahoah, Newark,

Paterson Exhibitlon Associution, to can-
duct smussments in  Paterson: caplial,
410,000 Incorporstors. John N Shislds,
Rohert A, Zosller, David D, Proskey, Pat-

wlmaii.

Nath Tamsey Company. Inc, rostrac
tors, Rutherford; capltal, §30,000; {ncorpo-
rators, Nathan A, Rampey, Margaret
Word, Rutherford; Virginle Dufresne, Hay-
onhe,

Executor

Chartered 1822

The Farmers' Loan and Trust Company

Administrator

Member Federa] Reserve Bank and New York Olearing House

e

Foreign Exchange

Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

Paris

Guardian

| OUT OF TOWN MARKETS

HostoxN,
:llu\"d within
transactions,

Bales
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10 Alnnka
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1 Copper Range
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Buttr & Lon ™
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Con Ariz
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Champiot
Uhiel one
Ensir & R R
Farl Eagle
Fortunn
Gokl Lake .
Hougbion
Homa Ol)
*I"art paid.

Ao,

netive

firm

Salvr

8 Am Shup
¥ Am_ Ship pl.
110 Rooth Fish
A5CH Coy & ¢
W Chi Poea Tool.
2 Com B %
2 Coanaifiners
0 Deere pf >,
o Disencined Mateh. .
15 Mlinoas Brick
200 Vatuisa
“ Moot
1 Nat Carbon pf. .
10 Pt Servies . i
14 Quaker Oals
12 Sears Roebuck
K Stewart Warner
B0 Swify i
1050 ' Carbide

PHILADELPHIA,
Puniaverria, Aprll 5 —Trading was
ni low

trend
Suden

it Am Gas

1

1o
"
Timi

'l BT 1t
4 Peuna Salt N
M Ml Elne nf Pa
= Tonopah Belmont
B0 VU nion
(108 .
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BALTIMORE,
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and featureless.

Sales.

10 Alatama Company S0
10 Hank ]
sdan Coal
44 Comden
100 Comden pf
i Merchants & Min
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10 Northern Contral, §
100 Robinson 4 pf.., %
10 United Ry.... .
W B & A
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Aull and stagnant market.
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o Indep Brew

50 Nat Pire
& Ohlo Fuel
150 Ok

4 Penng . ...
250 Piita Brew. s
M Pitts Jerome........ T
W00 IMitin Mt Rlasta.. .

B Wentinghotsa A B, 64

PUBLIC UTILITY EARNINGS.

REPUBLIC RAILWAY AND LIGHT.
Manth
tirnss

Net

Grosa 1oome
Net income
Ralpme

From January 1
Gross sarningw .
T TR
Gross (neome
Nt inoome .

N

coBaLT.
narrow limits on =mall
Other departments dull,
with Swift most In demand,

# Rengbeek

| Kerr Lake . oty
POIWCUPINE

Dome Minea Mg

w plfoex div @
W Utah  Apex. ..
w0

Hoston & Me pf..

Three per cv
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1 buil, 1,080, §11.55

1,345 hepd:
Common te prime
veals BI1597 2000 Tha i culle, $1is14,
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as WE

KIEEP AND LAMBS —Raeceipts,
—Switt's recoversd 3
Ahiarply, advancing to new high record
for present movement, with trading very
Bhip eommon, Clty
Cannecting preferred and Lindsay Tight
Carbide Carbon steady.
of list practically neglected. Bonds dull
sSummary :
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PARIS MARKET.

Pante, Apiil 5. —Teading was quict on
the Bourse to-day.
francs [0 centimes for cush.

change on london, 27 franes 191 cen-
Flve per cent. loan, 88 fiancs 33

LIVE STOCK MARKET.

Bipera and fat sinock. 106 1fic. Wigher;
Mieers, $11 808 14.50; hille,
Fe.25@10.75:
culls, $10@14: Inmbw.
op «lipped do. §16.50;

INAS0 15 70, roughe, B17.22
FVES -Recaipta. 1,940 head: 13 cars
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: others stetily.

mhlen,

1,156, 012 1. 1.
ghtw, §5 v
1000 I cows,

aan, B,
LY oW

n & Co: 4 Fe

Niov aheep
famihs, §

3 $16.7
stepdy wt 20424 per
b . Aressed lnmbs firm at 24w 25,
Balen—Kerne Comlssinn %
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LA L A
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EAST BUFFALO,
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April § Cattir—Re-

1,600 sieady, I @1

4 R00  alow Heavy
1187 18] Yorkers-i
ight Yorkars

RAILS—RAILS |

R. R. EQUIPMENT |

FOR .

Immediate Shipment

55,000 tons of No. 1-70 b,
relaying rails (practically
new) with the necessary
angle bars, 2 locomotives'
cars and other ;\(Juipment.
We have purchased and offer
for immediate shipment sale
all the material of the Colo-
rado, Kansas and Oklahoma
Ry. Company between Scott
City, Kan., and Winona,
Kan., about 52 miles,

For further informatioh,
write or wire

Hyman Michaels Co.

531 Peoples Gas Bld., Chicage

B, Ask
3 L
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DIVIDENDR AND INTEREST.
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INDIANA FPIPE LI
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GUORGE CHESFRULG L Beorotir
United fins Improvement o,
ar Hrond and Areis K
hiladeiphla, Mare

W I‘u\ u

jderm of rocard at fhe
moas March 30 1818

MBS,

2 T |

Muid te. Jeis

the wi il A

PEENTIHRE i

L]
'}

siresaln
v 1R, 180N,
deadinid m
eeit 1§ 00
Ap 15, 184K
close &l Hhus!l-
Checke w il be miled,
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T0 THE HOLDERK OP 3

NEW YORK, NEW HAVEN AND
HARTFORD RAILROAD COMPANY

One-Yeaar be Collateral <Goldl Notes, dated
]A‘pt:l 16, 1017, mnd meturing April 1N

18 '
NOTICE Ia hereby glien that in nocords
nnca with the provisions of the Collatera
lndenture of The New York, New Have
and Huriford Huliroad Company with the
Birdears Truet Compsny and The Unloy
and New Haven Trust Company, Triasteshs
dnted April 18, 1717, securing the payment
of One-Year 49 Coliateral Gold Notes
sl Mallroad Compary maturing on Apri
16, 1918, the tollowing notes, aggreEatine
1241,000 face wmount, have besn drawi
for redemption, viz .

MAO, MI33 MO0d, MAIS. M0t MIOTA
MUOBY, MII&S, MIIS0, MISST, M1216, MISIO
(18 - ME2TE, MIIN, M4
M2enD,  MIfsd,  M2R2S,

1 M358, MA765,

A, MEZNY, M5204,

K470, MORAR, MAASY,

5805, ME30S, Iﬂo!l.

=3, MENT, mui‘.

0, Mi4b8%, M358, MI13THS,

& MUARYTE, MION, MI&TRE, M17084

0 MATTAN, MITRIG, MIARRT, Hulﬁ

0 BLO00 ench, VII4 V28T, Vies, V4
VEIT, V1607, VIATY, Vviial \‘Il’!k
VIeSh YISl Viend, viess vitsd!
VT80, VINTS, Va4s2 v2sas ViCey,
Vagsa, VITan,  vains,  vitdi, Virts, 3’
§7.000 ench. X3SU, NTS1, X081, X985 @
B10.000 each g |
Bald Notes will ha redesmed st the

Trust Depertment of the Rankers Trust!
Campanry, Trostes, 14 Wall Sirest, Now,
Yark iy, on the twelfth day of April,
1RI6. upon pressntation and surrender (@
enld Plankers Trust Company, Trusise, of
the abiove numbersd notes hearing the aps
purtenant «oupon nmturlnr on April 15
1018, mt 101 And accrued Interent 1o s
fwalfth day of April, 1815 nt which data
[nterest nn the abova mentioned noles will
conme Faileral  Income Tax  (venership
Certifieates for the gmount nf accrumd in-
terent st aceampany such notes when
remetitod for redemnptinn

HE “FW YORK. NEW IIAVEN AND
HARTFORTD RAILROAD COMPANY,
By Il SITCKLAND, Vice-President. °

TO THE HOLDERR OF

BUFFALO, ROCHESTER & PITTSBURGH -
RAILWAY COMPANY

Equipment Trost Bonds Series “0"
HINKING FUND NOTICE.

Nutioe In hereby glven, an provided im
Articie XTIL of the Indentute dated May
I, 1838, eevtring the ubove bonds, thal
reuled offers will be received up ta 10
g'clock A M. on Wednesday, May 1st, l.!l.li
by the undersigned at its Office, No, 14

CiMirondwaey, New York, for the sids to It as

Trustes at the lowent price at which auch
bonds shall be offered, no: excreeding par
and accrued Interest, of sufficient of the
atove bonde to eshaust the sum of §25000
Offars  should he aenlsd and endorsed
“Ofera for the male of Buffalo, Rochester
& Pittaburgh Ral'way Company Equipment
Trust Herles ‘A' Honds 1a the Hinkin
Pund' and addressed to ths TRUAT I
PARTMENT.
GLUABRANTY TRUET ";"!ll‘,\\"r OUF NBW
T 33
Py CHARLIE M SARIN  Presldent
4 AR R

Var  Vark Apr!

ELECTIONS AND MEETINGS,
THE CHESAPEAKE AND OHIO RAIL-
WAY COMPANY.,
NOTICE OF ANNUAL MEETING.

Na‘lvw 18 hersby given that the annuml
mectitig  of the stockhoiders of THHE
CHESAT'EAKE AND OHIO RAILWAY
COMPANY will be held, as provided In the
by-laws. n! the office of the Company In
the Clty ot Hichmond, Virginin, on Tues-
duy, the Z3rd day of April, 1318 at 11

i e

o'elock o m., 11t far the election of
Trrectors; (20 ta nuthorigs and consent, by
vols or o'lisrwiae may he provided by

iaw, to the acquisition by purchase of

ntherwiss of the corpornte pssets, rights,
| privileges, fratichises, sascmients, rights of
| way and #il other property of the follow.
Ing corporations in which sald Hallway
Compiny awns al, or sabstaniially all, the
capital stock fur of Kanawha Bridge &
| Terminal Company; (b of The Gauley &
| Meadow Miver Ithllrond Company; (e) of
| Logan & Soutliern Hallwny Company; (d)
of Pond Pork HNallway Company, (e) of

ey iver & 'alnt Creck Rallroad Com-
PAnY ity of Eikhorn & Weaver Valley

P Ha taay Company. and (g) of Tha Chean-
I[-l'ull.l‘ and ohin Northern Rallwnay Comes
puny . 30 to authorize and consont to the
forsn aonl terma of muel pequisiiions and
of Ny wRrrement or sgresments sntered
fInte In cannection therewith; (4) to ratify
and conftrm sach action thetstofors taken
or authorized by the Board of Directors or
By the Maecgtlse Cammittes of tha Com-
pany ne oay he gubmitied to the mesting;
and 150 to transpet such other husiness
ny_ina fully vome befors the mesting,

The & tennsfer bonks will be }'.d"l
at the of the Company, No. Tl
Hrondwny, New York City, on Ssturday,
the 22:d day of March, 1918, at 12 o'clock
poon, and will be reapened on Wednesday,

the 24th day of April, 1018, at 10 o'clock

L .

l":.rrrl, Iehmond, Virginia, February
21, 108

arder of {ha Ttoard af Dirsctors,
e 'l‘- "ARL REMINGTON, Secreiary

17T Hattery 1Miave;
Wew Vol
To thie Binhk fers of L
PENNSYLVANIA COAL AND COKE
CORPORATION
TARE SNOTHE, that the annuwl mesl-
5 1 the siuckholders of th Lretney
andn Conl oand 1 Cedie UCorpoaration will he
Peeld it tue prigeipsl offive of sald cors
poratton en the 1eth Hoor of the Land Title
'II ilidinge 1 the ity of  Philpdelphis,
1

1918

wnd
viher business
i mesting

P l".!'n'. AR, Recfulary
Y oand ek arparation,

DIVIDENDN AND INTERENT,

SUPERIOR STEEL
CORPORATION

March Zith, 1518

the TEZULAT Tise af the IMrectors

® Huper Hiowl Corporation a quars

vidend of 20 was doclareq on the
T

first preforred sto b The
Al 15thH, RGN, LA
veouril May 1st, to1%

¢ FORETEN Secretpry

"SUPERIOR STEEL
CORPORATION

Mareh Sith 1618
t the regular mneting of 1he Difectore
E, Hteol (Corporation s quats
d el 2% waus decliréd on the
preforred plock, payabls May 13th,
to stockholders of peecord May st

. H WONSTHER, Bacratiry

SUPERIOR STEEL
CORPORATION

Mureh 2ith. 1518
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OB YORETIER, Sereptiyy

CROCKER-WHEELER COMPANY.,

Ampere, New Jersey,

|
I Ac o miketing On Mireh Y. 1918 the 1y
e s Jeilars ) thia ragalur goariesie diqi
i pails 6f 18 o thae 'relerrod and i%: An
the Cammian =tpeds, pavablie  April 151
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