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The One Sure Road
To VICTORY

There 14 but on mire rnd to VIqn
the defeat or lbs German armle la (he
field.
There In but one sure road to VICTtfRY, and
It muit be built upon the toll, the steady
purpose, the taring and the Itntini or a
whole nation.
TbweUbutonetiirero'ldtoVICTOBV.and
It mum be built upon the Liberty Bond of a
loyal and unltnl American people. On thlj
road, and thin road alone, ran our splendid
armies drive through to the Rhine aud

ttulld Kelt, O Iload Dullden, and
build quickly!

BUY LIBERTY BONDS

Buy! Buy! Buy 'TILL IT HURTS!

LIRF.RTY LOAN COMMITTEE
Kerond Federal Hw.cn e District
120 11B0DAT, Naw Yons: Citi

THIS SPACE CONTRIBUTED BY
W. C. LangUy & Co.
E. W. Wagner A Co.

William Wheatley

STEEL PRODUCTION

IS UP TO DEMANDS

Orders From Private Commer-

cial Sources, However, Are
Being Kept Under.

The reduction of unfilled tonnage on
tha booki of the United States Steel
Corporation on March 31, wjtlch was
2S2.049 ton, bringing the total down to
9,056,404 tons, may be taken as a fair
lades of the general steel situation.
Production is keeping pace with the re
quirements, though demanus irom pri-
vate commercial sources are kept 'under.
Steel for Government work is produced
In ample quantities according to tho
Director of Steel Supply, who announces
Uiat 27,000 tons In excess of require-
ments have been furnished tho Emer- -
gency Fleet Corporation. It is estimated
that the mills as a whole are operntlng
at slightly over 85 per cent, capacity,
which, under favorable conditions from
now on. may be increased to 100 per
cent, of the present outturn.

The production of pig iron Is steadily
Increasing, but Is not more than suff-
icient to hold the present shortage down.
Scarcity of basic and Bessemer are par
ticularly pronounced. Certain steel
plants Intended for operation during
the latter part of the year hava so far
failed to secure the necessary raw ma-

terial.
Coke has been moving with much more

freedom, and from now on the output of
Iron Is expected to materially Increase.

Production of copper continues to keep
pace with requirements, and all con-
suming demands have been met.

The American Smelting and Refining
Company has reduced Its contract price
of lead to 7c. New York, and Independ-
ent producers have met the reduction.

Straits and Banks tin are unavail-
able, and for Chinese as much as 89c.
tt pound for spot has been demanded.
Futures are held too high for

A. T. & T. EARNINGS LARGER.

ell Telephone System Revenues
Shovr Slight Decrease.

??et earnings of the American Tele-
phone and Telegraph Company for the
llrst quarter of this year were $47,106 In
access of those for the same quarter last

Tear. After deducting Interest and divi-
dends for the three months there wan
a balance of $2,086,332, compared with
$1,963,414.

Revenues of the Bell Telephone Sys-
tem for the first three months of thli
year showed a contraction, net lneotno
totalling 112, 763,000. against $14,248,-87- 4

in tho samo period last year. Sur-
plus after allowing for dividends was
$2,935,000, a decrease of $2,512,671.

High .
Low .,
Tear's

MONEY AND EXCHANGE.

high.,

ran

Cabin

CALL RATES.
.... 4'i Law ....: I Renewal
....6 I Year's ion

TIME LOAN'S.
All Industrial.

Per cent.
Thirty days
tflxty days e
Ninety day. t
Four month.
Five months 6
Six months

COMMERCIAL
Prime Indorsed Blllt

Receivable.
Sixty days
Ninety days C

:tl

Per cant.
days
days

Five
Six

Six

to itt
ACCEPTANCES.

DO days. to days. M days.
Bid. Ask. Bid Aak. Bid. Ask.

member
bank if, 4A 4A 4A

n n- -

member batik i. Ift A 4J, 4A 4.V
Irelltlbl

bill t4 4U c; 4i C4
CLEARING STATEMENT.

414

bal.
aneea. $u,:3.M: debit balance,
$4.H9,74l; reserve credit balance.
t27,071,7C8.

DOMESTIC EXCHANGE.
Boilon. par; Chlcaso. par; St. 3810c.

discount bid: Sn Francisco, par: Montreal,
to $n.si premium; Cincinnati, par;

illnncapolii, 10c. premium.
SILVER PRICES.

Bar silver in Jew lork, 98?,e.
unchanged; business price. Including

premium, 97c. unchanged; in London, 44"iU

chanted.
FOREION EXCHANGE.

terllnr
Demand,,
Cables...
March...,

Demand,,

Sublet
Demand.,
Cablei....

Normal

PAPER.

CllStble

nirh. Lat. Co&
. .. .,Jt 4.7541 4.76t.

High.
i.V.Si

. c,;o4

,.. 13.2S
... 13.00

U.23

KATES.

rates
el exch.

Sterling
.1S24

llonzltonr
Shanghai

:J6
.! Holland

42.11
Clcutta

.1M
49.31

Yokohama
H. B0 Rutna
iO.VJ bcmi'jlriavla

Stockholm
t'openlmgen .
I.'hrlillirila

19
America

I?.I0 Hlo
niienoi Ayr.,I. iKnl Arsciittiw

Bankeril

Mixed Loans.

5;jJ
Ninety 540

months t
Five months

months t
month. 4

months s
Other Names.

Three
months f

Zlirible
4

o

banks

HOUSE

Federal

Louis,

tlt.Wi

officialprice),

Hilh.

6 ON

4

'76 4.74 4.7MS

Ixiw.
A.72t,
t.70'4

Low.

u.no.
FINAL

4.KKS
Parts
Chln- a-

Greece

Indli-t-

Italy
Jaio-n-

Spain
South

(gold).

Sixty

Four

Low.

BILLS

Lart.
e.TJ'i

Lilt.
13.:
13.00

Demand
or check!.

4.76H

IK
W.0O

44

cloae,
6.7J't

IVev,
cloat.

13.00

Cables

6.7014

7i.r,o
107

20.(6
4i!

Mia I.S7

CI 75 tl.sj
13 00

WV. 3.1'i
31'. SIT,
SO',, 51
M! S71i

r: i cs.ti
41.11 44. IS

M 4.

Commercial' 5J 4.7 Mif 4.7 w dayi::;:::;:;; j;

'FINANCIAL NEWS

AND COMMENT

Few Price Changes in Short
Session of tho Stock

, Market.

TOTAL SALES ABE 120,000

Bank Statement Shows Largo
Increase in United States

Deposits.

Yesterday's session of the stoat mar-

ket waa a typical Saturday affair, vdth
the volume of business at a minimum,
with few price changes, and so far as
the genral list was concerned there
was no very marked tendency one way
or the other. The tone, however, was
fairly steady, and sentiment seemed
slightly Improved as a result of the
Interpretation of Sir Douglas Halg's
order to the British forces to mean that
tho allied commanders had decided on
the counter offensive, which speculative
Wall Street has been watting for so
patiently. Whether or not this will
prove to be true Is, of course, a matter
of conjecture, but It nevertheless had
the desired effect on the market, for
with one or two exceptions losses aver-
aged In tho fractions. Tho largest net
loss was l"-;- and that occurred In
United States Industrial Alcohol, which
had been placed more or lesa In a tosl-t'.o- n

for a. reaction by reason of It.

of Into. 'While the net changes In
the active list wero generally lower, there
were on the other hand a uumbor of
Instances where net gains were recorded.
This list Included Mldvale Steal, Tobacco
Product, United Cigar Stores, Califor-
nia Petroleum and Baltimore and Ohio.
The dulness was best Illustrated by the
movement of Steel common. Thla stock
closed off a quarter of a point for the
day and moved within a range of
halt a point all through the trading.

Taking the market as a whole It was
a meaningless affair Indeed. Total sales
for the two hours wero only 120,000
share.', and thcr was r.ot an exciting
moment ilurlns tho who'o period. In
contrast to tho brink upward movement
In 'the last fifteen minutes of trading on
Friday ftocl;3 opened lower and for a
short time sold off front the previous
closing, but tho supply of stocks was
small and a larjto percentage of the
early losses was made In tho last hour.
There was nothing In the British and
French war statements, which appeared
while the session was In progress, to
Indicate further gains by the enomy.
On the other hand minor British and
Frenoh counter attacks produced . mod-
erate amount of success, and were most
helpful so far as financial sentiment was
concerned.

The war situation continues to domi-
nate the market to the exclusion of all
domestic developments. The excellent
progress of the Liberty bond campaign,
of course, was a steadying Influence. In
addition further declines In the out-
standing Liberty Loan Issues were
checked by the possibility of conversion
ut so early a date as May 9. On a
slightly enlarged volume of business all
tho Liberty bond Issues advanced frac-
tionally. Otherwise there waa no fea-
ture In the bond market. One of the
news agencies published the statement
that there Is a disagreement in Wash-
ington between railroad .presidents and
the Government authorities on the ques-

tion of i nil road contracts, with an Inti-
mation that an effort Is being made to
have a uniform contract that will be
damaging to the best interests of some
railroad stockholders. If such an un-
favorable development exists. It has
thus far not been reflected In the Stock
Exchange. As a matter of faot a uni-
form or blanket contract will expedite
matters under the railroad control act
and relieve the uncertainty over rail In
vestments which has been caused by the
delay In payment of compensation to
railroads.

In tho foreign exchange market, which
was quiet, peae-ta- t rose to 274 for checks
and 27 for cables, a new high record,
and sterling exchange was fractionally
firmer. Lire checks cased oft 2 points.
The bank statement was a favorable
document. Surplus reserve gained $21,- -
41S.630 to $f.G,or,r.,290, which Is the larg
est since the llrst week In February.
There was a large increase In United
States deposits, which rose to $358,447,-00- 0,

compared with only $228,903,000
the week before Combined time and
demand deposits Increased $3,673,000 and
cash holdings Increased $22,969,000,
A feature of tho statement was the ex-
pansion In loans, which amounted to
$167,706,000. Tho New York Federal
Reserve Bank In the week ended Friday
Increased Its purchases of bills, redls- -
counted by $112,000,000.

CUBA TO HAVE U. S. EXHIBIT.

Will lie llcpreaentcd for the First
Time.

Havana, Cuba, April 13. Announce
ment was made at thn Presidential
Palace to-d- that the National Trade
Council of the United States has asked
the Cuban Government to have an ex-
hibit at the council's annual session to
bo held at Cincinnati April 18, 19 and
20. This request has been made owing
to the new high records for foreign
trada established by Cuba.

Trade between Cuba and tho United
States reached nearly $450,000,000 lad
year, compared with $196,000,000 In
1913. This year's volume is expected to
break all records.

NEW YORK CITY BONDS.

Form. Rata and Maturity. Bid.
Inter. 4H, July, 1907 n
Inter. 'y, June, vxv
Inter. 41j!, March. lf3 SIVi
Inter. 414i, Nov., 1957 H14
Inter. 4Hi, May, 19(7 M4
Inter. 41ii, April, IVX 89
Inter. March, 111 Si
Inter, 4i, Mareti, 193 M
Inter. 4 Hi, Kept., WO SI
inter. 44a. March. kt
Inter. 4a, May, 1(59 IS
Inter. 4, Nor,, 1S 85
Inter. 4, May. 1M7 ti
Regtatered 4a, Not,, 19W.... 84
Reglatered 4i, Nor., IMS.,.. SI
Regtatered 4l, Nor., USD.,,. t
Inter, 4a, May, 191 tV,
Inter, 4a, Not,, 1918 W
Inter. 3lja, Nov., 1K&
Inter. Sli, Nov., 1IK4 7514
Iltgla. coupon 3Vv, May, 1954 7514

llld. Asked.
Coupon 4!ts,
Coupon 4H,
Coupon
Coupon 414a,
Coupon 41i, April.
Coupon
Registered 3'4",
RecLtcred
Reglaterort Sill, 193J.1929.,.
Regtatered SUa,
Reirlatered coupon. 3Ha,
KrKlatered 19101951
ItetlKtrrcl
Registered

NEW YORK STATE BONDS.

Form, Ttato Maturity, Did.
Coupon i'v'. Jan.,
ncgUtrrcd Jan.,
Coupon 4K,a. Hept.,
ReglaU-re- tlia. Sept.. I, ..
Cnnnon 4U. Starch, 19H,,,,
Coupon 9314
Coupon line, Canal,,..
negta. 19M43. Canal

19U-- Highway.Coupon
Regis. UH-4- jklif rftay,

Aprror.
Asked, rleld.

Mil
M

S9
tJ
SO
s
so

S5'4
ss4

--Tielrt-

4. IS

4U
4.71
4.71
4.S4
4 S4

4.SS
4.87
4.71
4.70
4.71
4. 0
4.10

4.6.1
4 US

4.S5

1934 1941 (.00 .SS
IVIS-U- J 6.00 4. SO
1ICI IM1 (.00 4. SO

5.0) 4. SO

1K0 6.00 4.10
4lt. 11S 191 COO

5.00 4 in
J l10-l- COO 4.S0
coupon 5.00 4.S0
coupon COO 4.S0

191S 5.00 ....
3, 5.00 4.70

COO 4.70
Si, COO 4.S0

and
1954

. 1944

1963 10414

91
ta, 194T

4a, 95
4a, M
4s, M

4a, H

PI
K

It
ik

so
77
77

107
105
105'
100

97
7

97

.81

4.S

3a,

107

Approx.
Aaea. yieiu.

f7H

.4.15
4.15
4.

4.11
4.15
4.U
4.11

ii?

SUNDAY, APRIL

NEW YORK STOCK EXCHANGE PRICES.
Saturday, April 13, 1918.

m. 1917. 1918.
Day's sales 121,610 368.600 174.600
Year to date 35,246,673 60,719,400 48,11.5,741

uioiinc iDiv,
Bid. I Ask. 1 Ht.
28ij
23
4014
7614

110
12

nu
C3
31
97
7614

3
10014
107
100

CI
63X4

107
73
61U
63
85V1
7714

10114
76H
2214

8
18
47

136
83
37
61
6314
64
1S14

6S
18S
64H
C514
ir.
32
35V4
16
61
9614
45

8
25H
14
28
8314

11
42
77 H
2614
3614
4C4

108
24 U

.92
2714;
4214
30
9214
92 H
77

101 4
2V,4

91H1
46

4
2014
50
60
68
27
16

103
82
36
434
21 14
37
25
ES

51
23
78'
774
974
76
26
5014
8214
21
67
38
4?
35 n
17

SO

65
122
121

52
36
42
89 I,

109
78
41

'
'

39
13
94
39
17
78
53

30
14

23
40
77

117
12
18
63
3114
99
76
94

101
109
10014
61
64

10S
74
61
54
86
79

102
76
23

9
18
48

136
86
88
62
64
54
20
38
08
19
55
65
loi
32)4
35 li
96
61
97
45

8
27
14
28
31

119
42
7RV'.
264
39
46?4

109
24
S2
27
46
304
93
93
7S

102
27
53
1'- -'
4G'4

4

204
51
60
68
28
17

103
83
86
44
23
39
26
60
51
24
784
78
98
77
2614
51
82
21
58
38
46
36

I 17
141 142

52 Ti 53
99 105

1I7,118
87
71

123
122

53
40
44
89

103
78
42

102141105
10

8
40
14
96
40
17
80
54

AmCottonOII
AraCottonOll
AmTVIJiTel .

3.60

3
3

4
4
6

I 7
3.15

3

6

5

10
3

AmThreadC'o... .4
niltOhlollK...o
IUlliObloltR...B
DethlehemSteol..o
BklynRTOo... ..B
nanN'nrthivnRy.O

. .
f'entralArgRya. .

ChiniirQKR...4
OhlAlVIndRR.. ,

('ul.inAmHucar. ,n
CubanAmRugar. .n
CubanAniSucar..n
DelHudRR....n
KrleRallroad....fi
FedSugliefOo. . ,K
OenKlectrleCo...n,e
GenRiibbCo...f
OrandTHyofUan.8
flret!nriheniK..1
locKinvauey...n
anaauyiiy.. ."

KanC'ltyTermRy4
.5. .

MonTramiVPCo.o
MnrcuiA Wrlirht
t: Antmirttl...3
rmnaylvaala,
PrurtorJ'tlmnhle.7
l,rocU.TA:rimble.7
I'rocter.'iUn-.Die.- r

I'rocteri.-)amble.-

iToctertdamble.TbiiSfc.TvC'oNJ..,5
lEemAmiaU.MCo
Hmttnernlty li
(.'taiiNetuorp,. . ,o
WtncRepArmalo7
WestE4IfCo. .0

Argentlnetlovt...n
CltylJordeauxKr.il
CUyLyom.Fr....
C'ltyof.Montroal..5
ctyof'arls.Fr...O
OltyofUuebec... ,5
llnmlnlnnneCan. . A

Newfoundlandtitn
NnnrayOovt. . . .r)

. . S
RuaslanQovt, . . ,A
Kuasianllovt. . . .S

. .0
8ltrrrlandr:nvt..1

Card-A- ,. 11
Card-A- pf SO

Cent Agrre.lM
...104

Federal ... SO

Federal p(. 1

OreU W...800
Oreat nl.104
Ouaotnoio.. 56
JBSMO

dividend rates are quoted In dollars.

Salci.
100
200
400

1100
3500

100
200
100
600
200
100
200

2400
800
100
300
900
600
100

3600
400
200
300
200
100

3100
100
200

2300
300
900
100
200
100
500
100

2000

1300

Advance Ittimely pf....
Alaska uoid Mines

ts Mfg ...
Am Can

Car & Foundry. . . ,

Car & Foundry pf.
Am Hide & Lcathor. . ,
Am
Am International Corp
Am I.lnseed
Am Locomotive
Am Smelt A Kef
Am Sumatra Tobacco
Am SuRur Ref
Am Sugar
Am Tel & Tel
Am woolen
Anaconda Copper

Gulf & W1S8.
Baldwin Locomotive 'Wkb
Baltimore A Ohio
Baltimore & Ohio
Barrett
Bethlehem,
tteimenem steel idcdiBethlehem Steel B
Booth Fisheries
Butte Copper & Zinc. . . .
California Petroleum ...
California Petroleum pf.
Canadian Pacific
Case. J I, Thr Mach
Central Foundry
Central Foundry
Central Leather
Chesapeake & Ohio. ,

200 Chicago Western of . .

unic, & st Paul
100 Chic, Mil & 8t Paul pf...

Chic, Rock & Pac
100 Chic, It I & P 6 p c pf...

Chic. It I ft P 7 p o . . .
Chile Copper

100 Comp Tab Rec
2200 Corn Products

lilO Corn Products
1400 Crucible Steel

25 'Dccre ft
16700 Distillers Secur Corp....

200 Dome Mines
100 Horn Coal
400 Erie
400 Erie 1
100 Gaston, ft W

2100 Ccn Motor Corp
100 B F
100 Grnnby Con

North Ore Ctfs
200

1200
300
800

5700
100
100
100
100

25
200
300
100
200

9600
600
200
200

300
200
100
300
200
100
400
200
100
200

100

800

200

200

Am

Ice

Co
pf

pf

All

pf.

pf

Gt
iuu Mil

100 Isl
200 pf
100

pf
Co

Co pf

pf
W

100

& Barker Car.
Imptratlon Con Cop. .

Int Harvester N .1 pf.
Mor Marine

Int Mer Marine pf. ...
Int Nickel
Kelly Springfield T....
Kcnnccott Copper
Kings & . . .
Kings Co L & . .

Lack Steel Co
Liggett Myers
Mnxwcll Motor
Maxwell Motor 1 . . .

Mexican Pet
Mldvale Stcrl & OrU...
Mo, Knn &
Missouri Pacific
Missouri Pacific pf....
Nat Enam & Stamp...
N V Central

N H H

Norf West
No Pacific
Ohio Cities Gnu
Penn R R
Phila Co
Pierce Arrow Motor...
Pitts A

Steel Car

eOOlRay Con Copper

1500'Rcpubllc Iron & Steel 78'
lOOIRepubllc Iron & Steel pf

Royal Dutch Co
3400 Sinclair Oil Ref

200SIo3K-Sherrie- ld S ft
800iSouthern Pacific

Southern Railway Co ...
200 Southern Railway Co

6600 Studcbaker Coro S7U
SOOlStutz Motor
2008iiperlor Steel
lOOlTenn Copper & Chem...
400',Texas Co

2S00 Tobacco Products
300 Underwood Typewriter
790 Union l'ncitlc

4P0
SUO

100
24GOO

100

100

100
100

Co

Fruit

...4M

AmerrortlfrnSeic.S

Preneh()ov(;uir.nt4

United Cigar Stores....
United Drug
United,
U S Industrial Alcohol. . .'123
U S Rubber
U H Smelting. R & M....
U S Smelting. R ft pf.
V S Steel
U a Steel
Utah Copper
Va-Car- o Chemical
Va-Car- o Chemical
Vulcan Detlnnlng

Wabash A
Western Maryland
Western Union Tel
Westinghouse E & M....
Willys-Overlan- d

Willys-Overlan- d

Wilson &

Odd lota. Note Odd recorded separate linemade the regular full range.

SHORT TERM

Kflrhrieiiltlt.

Bid.

docdrlch,

Rate. Due. Aaked.
.5 Fept. IfllS 09 u
. Pept. 1919 l0t t(0,'
.0 Felt, ltno I'Pli (ink

Jan. 1019 B7 PSlj
July lots out, uiitJuly 1919 OR W

l.l.'lS 67' 08H
July lots osH "Oil
Hept. 1918 09 00
Mar. a.'24 07 07)i
Fob. 1027 74 J 70
July 1021 0214
Pept. 1Q1H 08) J V9M
Jun. 1U19 00 (".Ml

1020 97 U 98 lj
1021 07 08

Auir. 1920 07 H os
April tn1 04)5 94H

0& 0(1 h
Dec. iota tooyi ioou
July H
I 1018 08',' 00 H
Aug. 1918 97 08S
Pept, 1020 07 U 07 J4
Nov. 1918 99 J

4 July lois 08 ej)
i io. is w
i July 93 94

May
April 1919
Dec. 101S
Bent.
June 15,'Ut

riiliar.iecmcv o..'i rro. iuju

per

20
kl-I-

110
(2

115
110

47
17

Pf

of
int

n. L P.
E. P.

N Y. 4
So

ft

W

ft

Co
Co

M

pf

pf

pf

pf
Co

lot aro

till

US'

H

tl2.T

100 loo
XV.

90t

r.ov.
in. is loo

88 01
CO 100

lfi.'lO 07 li 97
06 OflM
09 00 H

Mar. loo ti
Mar. 1020 loolj tooti
Mar. lot 101 H
Mar. 1023 101 lull.Mar. 192.4 101 W 1011?
Mar. 1019
Feb. 1919
Mar. 219
dept. 18.'23
Mar. 1019
Feb. 1019

CoTemmamt and Municipal.
Security. Rat. I'uo. llld. Aaked

Aug. 1019
IH'l lO, ill

1910
FrenrhUoTt

KiiMlandort.

Dollars frnnrs.
1 Dollars

CD.14

Aak.

4

..
Steel

Va

looit

May ln20
Nov. 1910
Nov. 1019
May 1018

IA721
April 1920
Auk. 1919
ADrtl

86
97 H
9(1
99 H

03

87

ii 100

wo fa vo
S isiue 191(1 U0

'J
11, '25l,

per

Co

pf

SUGAR STOCKS.

si;J

Manatl
Manatl
Mat-A- ...
Mat-A- pf..70
Michigan ,, 7S

National ,, 7

Warner 100
M- - fjecuia, u
BiatVM

98
SAM

Op

uai
1

9A4.'

h7 87
90

84U

5K
14Uof

w

00

9U

84
oa 97

1019 0.1 98
Feb. 1023 103 103
April IViO 03 05
Dee. 1921 33

S4 188
June l'J 80 41
Mar. lOO.ii ioou

1,000
1.00X1 rublra.

Am

Kef

Elk

Tex

S5ii

IMd
....102
pf.. K

New

H

8714

Feb.

Ask.
108
It
13
SO

u

110

THE feUN, .14 "1018.

Annual

10n,Gt
Haskell

Norfolk

Pressed

Wabash

Open
ing.
29

1
22
40
76

110
12
18
64
31
98
76
04

100
110
100

61
64

108
73
60
63
86
78

10Z14
76
22

9
17
47

136
83
38
61.
64
54
18
38
68
19
54
65
15
32
35
96
61
97
45

8
26
14
28
33

118
42
78

14

91
27
42S
30
93
93

72

92
46

4
20
60 hi
49
68
27
17

21
38

58
61
24
78

75
26

1 51
82
21
68

45
36
17

.1

.' 70

52
36
42
89

78
41

8
7

39

94
39
17
80

I

Ch

pf

pf

Or
W

29
14

77

13
18
64
31
98
76
96

61
64

108
74
61
63
88
78

76
22

18
41

88
38
61
64
64
18
38
68
19
64
66
16
32
36
96
61
97
45

26

28$
31

42

26 26
87
46 46

109 109

'102;102
I 26'.

0.7S

36,

'

142

100

109

101

100

102

92
27
42
30
93
93
77

26
62
92
47

20
60
60
68
27
17

103

82' 83

44

95U.I

400

200
pf.l

700

100

300
100
100
100

300

200

200

Rid.

Feb.

Jan.
Jan.

Jan. 1920

1020

1021
uuix

1919

July

102U

pi,.

36
44
21
38
25
58

24
78

97 97

52;
.1117

85

123

102

13

54

224

110

110

n36

S74

103

26
61
82
21
5S
38
46
36
17

53

87
70

123
52
36
42
89

109
78
41

102

39
13
94
39
17
80
64

29
1H

22
40
76

110
12
18
63
31
98
75
93

100

100
61
63

73
60
63
86
78

102
76
22

17
47

186
83
37
61
63
64
18
38
68
19
64
65
16
32
85

61
97
45

26
14
28
33

118
42
78
26
37
46

24
91
27
42
30
93
93
77

102
26
52
91
46

20
50
49
68
27
17

82
36
43
21V
38

25,
51' 51

23

78

97;
75

25'
50,
82

21'
58

17,!l42

,100
117!ll8

123

42

109
78
41

102,

transactions
unless prices outside

NOTES.

Pemrlty.

Canl'aii'lcRy.

OenF.lectrlcOo.,

I'ravortjuebec

Fajardo

NIO...170

PUBLIC UTILITY QUOTATIONS.

Am Light Troi'tlon....l90
Am I.lgtit Trae pf.... 9J
Adirondack Elec Pow.... IS
Adlrondark Rlec pf (S
Am Saa Ulectrlc 87
Am Gas Kleetrlc
Am Power Light 40
Am Power Light pf... 70
Am Public Utllltle
Am Utilities ,
Am W w 4 tlectrle.... 414
Am W W partlc pf. 13
Am W Ht of.... 6S

Carolina Llglrt. 28
Carolina Tow & Lt pf... S5
Cities Service T...,:w
Cities Service pf 7414
Colorsdo Puwer 21
volorado Power ...... 9J
Coinnionwealtb It t, 23
Comwlth P II L pf... 48
Denver Gas gen 6s. S4
mee nnnre pc... 93
Kinnlre t.f m
Federal Light Trac... 5
Federal Light Trac pf 26
(Ha hcnrttlea...U

Elec See pf 93
Northern Ohio F.lectrlc ..
Northern Ohio Elec pf
Northern P.... 11
Northern Ij A P pf 53
Northern States Powtr.. 40
Northern States Pow pf. S4
Oiark Power Water... 36
Pacific Oaa A Electric... a
PaclAc Oia Klec pf... 79
Pine Bluff pf !
itenuni c itr uni t. 1

Republic Ry Light pf . 65
Bouineru 111 raiiaoii
Southern Cal Kdlaon Df.. 97
Standard Oaa A Electric 414
Standard Gas Hleo pf. 24
Tenn Ry Lt Power... !
Tenn Ry Lt Pow pf... 8H
united Liiut lira....
United Lt lit pf.. 6.S14

western rower
VTratern Fowar pf 4

River Powtr pf. 91
fKi dividend.

MISCEIaLMEOUS STOCKS.

Bid.
Chicle.. SI

Am pf . .
Am M V. 73
Am Type Y. S7
Am T F p.
ADTHJ.H
Atlas P C. U
Ilarnh Bros

Spin 1 p 76
Barnh Bros

Spin 1 p 73
Milk. 4

Bor M 91
Buah T pf. 85
Celluloid ...140
Child! CO.. 70
Chllda .,91
Col Oranho. is
Col Pf.. 44

Ck, twss

eat.

4t'

9

8

119

14

4

78UI

5

100
118

8
7

V!
97
Si

ICO

76
S4

i
SS

eat.

110

108

9

8

108

4

103

78'

37 Li

Yadkin

29
1

22
40
76

110
12
18
63
31
98
75
93

101
110
100

51
63

108
73
51
63
86
78

102
76
22

18
48

83
37
51
64
54
18
38
68
19

65
16
32
35
96
61
97

5

26
14
2814
83

42
78
26
37
46

108
24
92
27
42
30
93
n.t
77

102
26
52

46

20
50
50
6B
27
17

103
S3
36
43
21

26!
58

51'23,78,
78
97Ti'

26
60
82
21
58
38

44l 46
36 36

17
142

52 63
100

85 87
70.

121
52
36

89

jionii
Illat Eliui

Klec
Oaa

Out
Ont

lira

Am

Bor

123

ut

186

119

123
121

62
36
42
89

109
78
41

102
8

&
4

Fow

A
A
&

ft R
V A It

k

P A

A K

A
A
A

L A

A

A

&
A

no

A
A

A
a si

A
13

A

A

A
C
C

9

8

0

'

'

"Met
Change.

V

"

'2

1

4

8

1

'

U

'

"

"

7'39 S9
13 13
94 94
39 39
17 17
80 80
54 54

not In
salea were at of lot

1021

Oct.

pf.,.3

Public pf

Power

pf

April 1J April II.

tl4 190 n4t5 91 t615 13 13
72 S 72
S S7 S
41 39 40
4 40 45
75 70 76
23 .. S3

S .. 65
4(4

14 12 14
eo sa eo
10 26 80
90 S5 W

tOi 202 05
74 7414 74
27 24 27
M M 9S
24 14
66 48 66

7 84 87
95 91 96
71 S4 SS
10 6 10
40 S," 40

Vi tiO 276
1 93 98

25 ,, 26
C5 S
15 11 16
64 52 - 6
45 40 45
88 ft
45 85 45
11 12 SI
St 7914 si
M M N
IJ'J 22 24
68 fS (8
83 80 U

100 97 100

P tV P
3 3 3

10 614 10
30 tl SO

si e.i u
14Vi 11 1414
VI 11

9!

Alt. Bid.
19 JDLW Co.., 179

Urav N T..
Hock v pr., J
Int Sliver nf
Ivtma Ix: pf S3

sticn jjme., i
Mich L pf,, 20
Nat Cialut.. SO

Otis Eler ,. 45
otia Kiev pf 70
Pbelp! I) ...23
Pratt AW pf ..

1
1

1
1

'iyp.,,
N J Z nw St. 240
R T 1 pf.. 48

IT! pf.... 41
Bak Fdr.US

sty H r pr. SB

aiu tM
'..17S

1

18

1

1

1

1

1

'i

item wis

Ry

1

2

1

1

1

7

2

4!

m

Ask.
Its

a

82
90
19
21

1W

276
103

71
49

'
s

1st

GOSSIP OF WALL STREET.

ConeerTlnsr. Their Heaoairces,
Thoughts of the Wall Street folks are

not flndlnr expression In security prices,
for market movements are mill nega-
tive while the best opinion of financiers
and brokers t that the allied line will
hold despite tho heavy and desperate
attacks against It. And yet stocks refuse
to advance. The blar holders of securi-
ties seem disposed to confine their ef-

forts to holding the market around pres-
ent levels, saving what reserves they
have for any eventuality that might de-

velop should the Allies suffer any un-
foreseen setback. This Is reassuring, for
It 'Is not impossible for prices to break
severely, , and It Is comforting to the
country's great army of stockholders
that the banking interests have resources
still untouched. Yesterday's trading
was colorless and reflected the shifting
tide of battle now surging over the
western front. Walt Street Is confident
that the Allies are capable of a counter
attack, and that Is what the market Is
waiting on. Nothing else counts.

Mora lAbtrty aabserlptloaaa.
If the same conditions prevail in other

parts of the country as in New Tork the
third Liberty Loan will be mors widely
distributed than either of the two pre-
vious ones, for New Tork ban log report
they are handling a considerably larger
number of applications, though present
Indications point to a tower average
subscription. This Is better, for the
Treasury Department would prefer to
have 20,000,000 bond buyers with the
smaller average than half that number
with the higher average subscription.
The wider participation of Investors
means mors work for the banks and
undoubtedly will tax the Liberty Loan
machinery of the country to capacity,
but It also means that the people are
more aroused over the war's progress
than heretofore.

Low Brokers Loans.
Htock market activity has been more

restricted the last few months than at any
time since the reopening of the exchange
In the last month of 1914, and the small
demand for brokers' loans supplies an In-

teresting sidelight on this unusual situa-
tion. According to a list made public In
the financial district the average loans of
eight representative firms at this time
are approximately $76,000,000, compared
with normal loans of $123,000,000. Of
course the $210,000,000 of brokers' loans
outstanding at the time of the war bride
boom was exceptional, but that present
loans are but a third of those around
the fall of 1916 Indicates how strong
tho market's present technical position
Is, for it means that tho ordinary mar-
gin accounts simply do not exist. In-

vestors have either taken up their stocks
or sold them and the margin customers
remaining In the market are financially
able to see their holdings through any
kind of a market. This places stocks In
a most attractive position.r

Mo Loophole.
Traders are not so much concerned

over the future application of the short
sale tax provision , that it la retro-
active and Washington seems not to be
disposed to relent the slightest on this
phase of the law And because no one In
the Street feels that It would be proper
to take, 'jny court action at this time
owing to the unpleasant impression such
a course might create there is nothing
left but to bow to the decision of the
Department of Justice.

Standardisation More Kxpenslre.
Railroad standardisation may not be

an unmixed blessing, for while It sounds
economical to talk about all roads Inter-
changing their rolling stock the Kail--a- )

Age (latttte questions the practical
wisdom of such pooling of railroad
equipment. "The waste In Iron and steel
that will be occasioned by the use of
standard locon.otlves amounts to such a
large cum that It must be given serious
consideration, particularly when this
material Is In micii demand for purely
war purposes," argues the country's
leadlnK railroad publication. After re-
ferring to a previous article on the sub-
ject lt continues: "Tho study has been
carried further. If the requirements for
Mikado, Santa Fe, Mallet, I'acinc, moun-
tain and switching types of locomotives
last year were to be fulfilled with the
proposed standards of the weights given
by Alba B. Johnson In a paper published
elsewhere In this Issue there would be
over 25,000,000 pounds more of locomo
tive material used than was UFCd last
year. The requirements this year will
undoubtedly he twice those of last, and
It can be safely said that If standard
locomotives ure adopted 60,000,000
pounds more of Iron and steel will be
used than would be necessary If the
roads were permitted to order locomo
tives best suited for their requirements.
uased on a cost price of 16 cents per
pound this means that the increase in
the cost for locomotlven this year would
amount to some I7,600.0UO. Can the
Railroad Administration afford such ex
travagance-- .

The Kicker.
A broker, a banker and several room

warmers were Impatiently waiting for
the appearance of the dally British war
report, which did not come on Saturday
until after the market opened. "What
are the Americans doing at the front?'
asked eome one In the crowd, which was
answered by the timely appearance of
the American war (.tatcment. "You
needn't worry about what the Americans
at the front arc doing," commented the
banker, "It's what are the Americans
at home doing?" "Well, most of them
aro slttlnir around kicking," said the
broker, silencing for tho the
dally cussln' spell enjoyed by those who
know they could run the war much bet-
ter than the ones who are doing it.

War Sentiment Dominate.
War sentiment finds expression In the

majority of the market reviews which
left the ananclal district yesterday, as J.
S. Dache & Co.'s comment shows: "The
market Is moving slowly toward a soroe- -

wnat lower price area, tho retreat being
conducted with much steadiness. The
battle news and the loan campaign have
both contributed toward lower levels. It
Is iprobable that the Liberty Loan effects
would liavo been negligible If It were not
for the long drawn out IndeclslonB of the
terrlblo struggle at the western front,
and the market will probably continue
to respond to war new. Should the
outcome be decided unfavorably a break
in stocks might occur, but tho great bulk
of them are in strong hands and If
(harp selling should result bargain buy-
ing would absorb and counteract the
rrfovement." The writer In the W'ollman
Review says: "We have frequently
pointed out the thoroughly liquidated
condition of the market, that imost
stocks are In the hands of very strong
holders ant the Investing public and
that the supply of stocks In the hands of
trndera ia relatively smaller than lt has
been for years. Thl is what has sus-
tained the market and Its remarkably
firm tone In the face of bad news."

PUBLIC UTLLITy EASHIN0S.

REPUBLIC RAILWAY, LIGHT A POWER CO.
Month of January

Groas $IJ4.TS Inc.
Net Inrome SS.421 Ine.
Balance 29.4M Inc.

From Jan. 1, 1917, to Jan. 1, 191

Grosa 4,904.719 Ine,
Net Income S23,3M Dec,
Ratanr S10.R32 1)mv
IfAVAKA ULECTRIO RAILWAY, LIGHT A

Month of February
Groia
Net Ineom !.,.,,
Surplus

From January l
Oroaa
Net Ineota..., ,,,,,
BQIPIOS Hf,HIN.H

tS17.071 Juc. $112,748
Inc.

zu.tao inc.

L3SZ.0I1 Inc.
718,400 Inc.
S,1N Xae.

tlOI.SOJ
10,824
10,824

4S.t3S
207,214
307,114

847,844 4,tlt3

810.341
tt47

in,7tt

BONDS IN NEW YORK STOCK EXCHANGE.
Saturday, April 13, 1918.

lTll. 1917. 1916- -

Day's sales $2,621,000 $2,710,000 .60.0
Year to date S5s.068.000 309.8M.000 289,564,000

RAKOB OF LIBERTY BONDS.
Open. High.' Low. Last. NctChgs.

U. 8. Liberty 3Us 98.90 98.96 98.88 98.96 .06
U. S. Liberty 1st 4s 96.28. 96.30 96.24" 96.24
U. 8. Liberty 2d 4s 96.10 96.22 96.10 96.16

UnilsxJ Statss GovsramsBl Beads DsUllsal Transactions.
tig Liberty SM flO0OO....eS.M soOOO... .00.14
04000..., OS. S 1000.. ..08.94 USUberty M4s

BOO0....08.S8 SO0O....OS.H 1I3OD0... OO.ll
6000 . ..08.90 3000.. ..08.94 44000.. ..OOJS
9000.... OH. 91 lOOO... .OB.91 8s000....0a.lt

60000.... 08.14 20000., ..08.94 3SA000...0fl,U
3000. ...D8.tl 3000.. ..88.11 SS00D....BO.1S
3O0O.. ..OB.M 30000.. ..08.94 SOOO.... OO.tl

91000.. ..08.11 4000.. .. 08.94 0000.. .,08.1
31000.. ..08.90 OSMbertrlilM 5000. ...08.11

7000... .08.91 14000.. ..OO.ll 7SOS0....OOJ
10000... .08.94 340O0.. ..8040 S1000....08.M

Railroad, Industrial, Foreign CoTsrnmsnl and B
Am Pom Bee Ssi SHs 1919

3000 ost4 sooo eett
3000 OOlj! 3000.. .008

AsaioFrenrh Si 3S000 BOU
ooo uuaa.unitM Kins u

SOOO 80
looo aoa
1000 8 Ola
4000 804

16000 8 OI
33000 eoss
39000 BOU
utyof Bor-

deaux Ss
4000 88

Cltyof Lyon is
3000 88
8000 874
6000 871a

uty or

1000 871a
zooo a H
3000 87ia

of Part ta NY 4Ma
2000 84I!10000.

170TO B4
3000 8414

Japaaesetd tHs
1000 84

United Klngdm
Siji!ltne

2000 O0I4
lOOO 801
3000 OU 3
6000 OOI

00 I
SH 1911

7000 8 3 9
8000 031

IT. 8. Bonda.
Ltbertv SUa
Liberty lit 4
l.ipertv an 4a

97

a. 97

s.
1. lilt

SO

4s. re
(a. coupon 103

2a. coupon
SO

to

et In
no

Eip ti
1U

Jun. Hi
Ch 70S

A A ..
do 91

A Bk Note. 30i
404

Am B 3ur.. 72
do SO

A Bk Shoo. ..
do pf 1S1

Am Can pf. 92

Am Cot Oil 32
do pf 7C

Am
A H A L pf 56

Am Ice pf. 41

Lin pf. 71
Am Loco. . 60S

SH
do 1st pi.

Am ..116
00 pf

A Smelt pf.lft
Am 8 Sec A
Am M

kl
A Stl Fdy.. eiVa

88
Am Tob....lt0

do pf 91H
Am Tel C
A Wool pf. Jli
Am W P
Am 13

do pf. .. 44
A Dry Ods.

do 1st ..
do M pf. 42

Aseta Real
Oil.

At S F SiS
do S

At Bir A A S

Al Cosat L. 89"a
pf. r.l
pf 9i

A

Beech Crk.. ..
Beth 8 77.pt SS

Bkn Rap T. ZfM
Bkn L'n

9hoe C2H
do pf.. .. to

i
Buff R A P 76

do pf
Burna

do
Buah Term. ..

9ti
But A Sup. ltCal 414

Am ...
Am cyan pt.

Dow . .
Dow Ch J
Elec .140
Fed
Fed '
Free Tex naw

Klec,

sooo ost
16000 B8 1

6000 88
BO I

6000 804
Bep tHs

8000
Dom ft

' 199
looo

I9S1
1000

NYCtty 1)4 17

10000 841a
NYCtty 4Mb as

City City 4

1000

7

.88
AtnsmelUaRt

3000 87
Am TA Tea 81

6000 82
AmWrltln PSs

1000 83
4K

3000 8334
ATA argent!
1000 8 1 Is

600 801a
ATAsreal 4h

1000 81

Govt

BID ASKED QUOTATIONS

ta. reaistered
coupon

Sa. registered.. 99
coupon 90

resiiiereu. so
Ss, coupon. 1944

filtered 103

Panama, refietered.. 944
Panama,

3a, Panama, rcfiltered.,
Ss, Panama, coupon

Closing prices

Bid.Asked.
Adama
Advance R.
Alaska
Al M pf

pf

do pf

pf

Am Coal.... to

Expr... SO

Am

Am Mall...
43

Snuff..
do pf

ASumTobpf

M

pf
Zinc....

10
pf.

Atsoda
Top

pf

AtAvn
Ilatoptlaa...
Barrett pL.KO'i

Brunawick..

Broi.130
pf 103

Butteries,..

Pack...

191J

Air

C....173
Co

pf.

80

BOts
Canada

eaV

Armour

DIVIDENDS.

AT sal 49

pal

etc
704

BAOM19M

Stl lM

lilt
....BO

44

8OI41 7Bt
SSOO..M.TUS

70U
7B

17000
6000 03' 3000 02

CM gas
30UU BO

Chi OS

O
414

734
7 a

Chi I' 41
041

04
CtUAvYlSd4

eou
Col at

AND
April 11.
Bld.Aiked. Bld.Aka.

SO

9S

atocJ.a whl:h
Iransactlona yeaterday:

Chem.

Ship..

Brown

70 A

9)

S)

103

89

were

Loc

Gaa

Cal
Can Soutb. ..
C

7S
si C 80
H Cer d Pa. 81
114 Chan to
44 Chi A ..
74 pf

.97 Chi A NTT.. 19
ti pf 139

173 C Gt West.
97 P A O 43

do pf IN)
Chi no Cep., 41

70 COCAStL.... SOA
S3 pf U
Wt CleveAPItU
47 C Peabody, 44
7'.' do pf 95
C. Col FnAI. ti--

4 Col A So... mi" Pf. 43
117 pf . 40

41 Oa A K
Con Cal'an.. 8',fl Con Oaa.... M
Con O of B M

1" Can...
do pf 10

90 Con liiaur., 44
Carpet M

M Oil Stl pf. 47
GO Cuba Cn..
rAi do pf Tt4
:l A Suf.140
1SV of M
4m Del A Hud.lOltt
H D L W...W9
ti Det Hn.ltO

U A Rio Or
pf

DSH Det A to
k.", pf 'i
SI Det United. ..
II Dill 8 S A A

pf
(3

iSi Elk H F pf
IVi ErteAPitts. ..

101 3d II V,

SO Fed MASS
94 do pf 10

4ii Body 11

f.4

M
107
lM
HI

M
42 I

1U

art.

pf
pf

4U

pf

lat

t'tocliof

General II.
Mich. Limestone A Chemi-

cal Co.. q,
National Brenerlea Co.,

Drus Co.,
Muy u i

Vlniland

RAILWAY EQUIPMENT BONDS.

(Qaoted percentile
VimA. Maturltr.

llaltluiore A Ohio.. ..1818 27

Huff. Itocb A PIIU....191S
Canadian !i
("heaalxaliO A Ohli)...1918.27
Clil A Nrthwsteni..llS-2-

It A pacincuu zi
L A N O H18-2-

Cleve, ! A St L... 1918--

11wr & lludaon..l922
Erie Railroad 1918-2-

Illinois 1 cntrai ii
Loulav A Nash'lll.. .1918-3-

Mlchltan Central.,
Mo, Kansas a Texaa.iis.j
t.U.nxrl 1'artfli- - 1918-2-

Mobile A Ohio 1918-2-

New vorii iemrai,..,jia- -

Norfolk A Western... ,118-2-

v V II a. Hart 1914.28

Penn iien rraistit
Seaboard Line... 19l--

Southern
Soutlicrn itauway ii- -

CHEMICAL STOCKS.

Bi,1.
cyan 2j

Bv.Prod
Caiefn ... !
Hay Chem ..200

Chem
pr...

Bleach.
Chem
Chem

s
Graiielll
Hooker

7

SOOO

French

001
sooo.

May

7

Clil,

1918-2-

ASP
nam

1000 73U
Atl Chart t
2000.. ...83

AtC Line 4
6000

1000 801
1000 BO4

Beth I
3000 787a

Ban Sap TtS
4000.

OA OCT t
1000 704
4000

16000
SOOO

O BAQ Joint 4
0 94

BAQ 4

Wen 4

4000 SO
MA 89 Per

1000
4000

RIA ref
4000
1000 041

zooo
Sa 4M

3000 001

Asril

.tl.N tt.94 94.SS
M (4.30

m. Mto .n

4

lK4i

M

SO

there

Baffl

Ana.
Bid.Asiied.

lr.vi
Lasth pf.3

CRR of KJ.1M
T...107

Motor
Alt..

da

do
I

C

S2i

do
..

do 1st
do

Col 804

font
3

Crea

2741

Cub
do

4

IS do 7

Mack
do

:
do 4

Klec Stor
S4A

Brie pf..

Fitner
Pf S0i

Gen Chem. .160
Uen Clf 40

do pf 93
Oen Elec. ..13714
Gen Mot SI
Goodrich 3

Greene
OuU MAN 7

do 17
Gulf Steel.. S7

do pf. H

abta.
Cliar rj. .Apr. 24 May 1

lVre Apr. IS

3 Apr, May
United 2d q.

New Fuel
Apr. 9 Apr.

en a bai!v)

S3

Pacific

lal
CM, St

C,

--o

,1918-3-

Pacific l918-.- '

is

6000

13.

98.94
94. (4.38

tt.it

St

Id

do

Bate.

44--

44--
f,

3

4V6
4V3

44--
44--

444
-14

5- -4

44--

94

0

:

Ki'i

C...

Bld.AAed.

e 30
5 SO

4. 60

4. S

t. to
so

-,

.5)

Aalt.l Bid.
Hook Klec SO

6'Kr Solvay
lUlMerrlmac 90
43,Mulford Co... C3

Mutual C
WlNlaar pf,. 17
SSiptnn Salt ... 71

ISO'Rolltn ... (0
tt pf 90

JOI Semet ...193
ttlSmlth A Ch.113

ITSISolT Prou ,..2io
908tand to

FINANCIAL NOTES.

98

u

1064,

St
101H
120
110

Sl.
to
11
30

tl
IS"

to

41
81

4
UV
li

:oi

1T,
v
to
a

9
84
97
70(4

108H
to
40)4
ts
37
744
in
100
106
170
104

to
H

10
70
47
:o
ai

S3

814
iro

43
IN
139

81 4
4J

1
SO

1H

Co..

pf,

4 13 1

pf,
june

Oil Co,
q, 11 14

U

A

A

44
44
44

44

44

44

t.io cr--

t.oo
.3

C.90
490

4.30

t.10
e.vo

.:o
7.00
7.00

3.73

5.40
7.00
4.13

Si! pf.

233'
Alk

Ch
Rol Ch

Sol

Ch

7H

4U

W

C44

f'4

V0

3.
4.10
5.70
140
too
t.se
4.10
5.80
4.00
& SO

5.40
S.M
t.M
t.00
t.M
(.00
SO
too
5.40
4.30
6.70
8.60

Ask.
94

21
S3

40

92
S4

70
too
210

270
100

The Dank of Commsrei Is dis-
tributing a book containing th complete
tnt of tlie Webb act, approved April 11,
1918, nml an official summary of th re-
port of the Federal Trade Commlnlon on
the development of foreign markets.

Tha American Chicle Company repnrta
for the year ended December SI lat nat
profits rf 1591, 489, compared with 1817,444
for 1914. Oroaa profits weri 81.0S4.1S8,
aralnat 17:7,527 for the preceding liar.

The Illinois Central Railroad Company
lias aflld through Kuhn, Loeh A Cn. 11,000,-00- 0

5 per cant, equipment trust eertlflratea,
series E. These certificates eovar equip-
ment which hai r.lready been delivered,

J, P. Mnrgnn A Co. an th
usual IIS.000,000 nf Brlliah Treasury bills
on a 4 per cent, discount basis, the bills
to bi deliverable on Tuesday next, to run
for nlnaty days, maturing July IS. A sub-
stantial amount et th oftsrlag has basn
sold, , .

eooo ... OB.io loooo... .00.11
44000.... O 8.xl fJIOOO.... 00.14
1IUMM.... O8.I0 S0OO0....0 8.14
11000.... B8.lt 11000.. ..00.10
34000... .00.14 10000.. ..00.11

1000.. ..00.11 14000.. ..08.M
S000....00.IS 10000... .00.11
anon.. ..on. to soooo. ...00.14

10000.. ..BO.lt 1000.... B0.il
1000... .BO.I 1000.. ..WU.10

10000.. ..BO.lt SlflOO.... 00. 11

1000.. ..80.14 30000.... BO.M

Othar

National

offering

OohimbUOAB Mo RA Tex 4i
1st mtgt 6000 0014
tamped I Mo KA Tex Id

3000 78 sooo ae
1 utsb tm ss mo rae t i2J
1000.. ...0 1 8000 00

Detroit Ca 4W NYOntAW 49
1000 78K8 lU

DlatUlars Sw Si 1000 00
80000 84 NY Ry fds 41
Krl ct 4 ear B 1000 00
3000 40 NorthernPae I

Hud A M fdg 1000 80
as Stria A Pac Tel ATS

SOW 00 1000 OUa
1000 floia PaBgm4!4A

RudAMaaadJ 3000 80
1000 .... 1 Ota Peaaa U4 1940

Ilttaot Stl 4V4 3000.. ...SOU
mjuu BJ's rr aaarq a a

Int M Maria a lOOO 8 1

1O00 0 1 Reading gm 4
arinrt an. aimA si 1 u

Ken blctfti RepIAS I IStsj
1000 voi 1000 W713

Xsa City So t BloOriadsWt
lOOO OO j 1000 OA

LeeledeOa fdg. slaclalr OU 7
1000 88

LeggeW A M 71
1000. .. 1 1 a

Long Isl t 117
1000 73

Mo Pae gm 4s

881
Fran

a
Fran

8000 0 71a Series R
lOOO 007s 1000 70S
000 004 1000 70U

1000 o oa st Ldsaa rran
Mo SCAT TSai adl

ooia' 3000 eai4

Bid. Asked.
Ot Nor a UH
Hartman.... SS 40
Harr N J.. lit I2l
Haxv Co.... 34 4

do pf ! ICS

Homeatsk. 74 SO

HUnol Cen 93 Mli
Int As Cop 13 It

do pf 41 43
Int-- Con.. 'i 7U

de pf 41 42
Int Nick pf P0 it
Int Paper... 9 t)

do pf to l
do pf St.. tt CO

Int Salt 60 63
Iowa Cent.. 3 6
Island Crk.. .. 75
Jewel Tea.. 33 33

do pf to 100
Kan C S.... li'4 1SH

do pf 48 4

KC Ft 8 pf 46 3
Kel Sp T pf 77 S3

Eel Wheel.. :s 29
pf S3 94

IntDM ) 7
do pf M

Kreai 8 II.. W (0
do pf 1C2!4 106

Laclede Gas S.

Lake E A IT
do pf IS

Lee Tire... 11

Lehlh Val U
U( A My..lCi
Lorillard..,.100

do pf 104
Loose-Wil- es 19

1st pf. 8114
do :d nf.. 5!

Lou Naa.lllti 113
Manhattan. PS K
Mackay 78

do pf CV,
Man Beach 1

May Dpt St 62
do pf 100

Maxwl : pf 19S4
Mez Pet pf 94
Miami
Mich Cen... S3
MAStL new 7
MStPASSM Si

do pf too
do L L... K

MoKAT pf. 7a
Morri A K 63
MonPow 1. SS

do pf 1.. 93
NaahCAStL.105
Nat Acme.. :t
Nat Biscuit 91

do pf ....109
NatClkAS...

....10:14 110
Nt ct 14

NatEAS pf. M
Nat t7

pf 105
Nev lt'4
NOTexAM.. 17
N Y Air
NYCAStL.. 14H

do pf. 44
do 3d pf.. 43

N Y 18
do pf 41

SCYT.AW ..
N Y O A W. 19
Norf AW pf 76

Am . 43

Nov So Stl. SMa
Ohio 41

Ont Silver.. 914
QwenaBAM. XA

do pf 106
Pac :4do pf 103

warrant
1000

St LA8ao
Serie A

4000 71a
St LASsn

of
8000

pf..

do

do

to
10

13
6)

190
170
114

-- i
M
62

A

C3

8

tl
111

K

93
SU

M
110

70
S

73T4

29'4
VJ

111

do pf
Condt 1S4

Lead..
do

Cons.,

B.VJ3

1st

Dock..

North

Fuel..

Mall..

3tti

284

lib

99
n

HO

lfi
lSVs

1J6
174

47
133

IfVi
S3

U
6!
44

H
e

si
103

Co.

&

uooo..
loooo.. ..OO.ll
soon.,.,

..00.19
3000.... 06.11

80. 11
it

10000....
aoooo....
V 8 :s reg
3000 0 7U

St LA Iron M
7000

A L adj
1000 00

SoMIITslAT Sa
1000

Pac cv
SOOO 7 08

rf 4i
2000 7 8

Southern Ry I
1000 03

Ry gm 4

3000 0 07
Co ct 4

1000 B8
160O0... .0714

4
6000

tin Ry St L
1000 ....Od

8 Rubber

S Rubber Sa
7 71a

8000 7 77g
1000 78

V 8 Smattlng
3000 03

TJ s 6 teat af Sa
0 7

UtleaABlkRlat
6000 oa

Virginian Ry
3000 OO
3000 80

VVeiternKlec Si
1000 BO

West Md 4s
1000

Bid.AaVed.
Pac Coast.. 45

do 1st pr. ss
do 2d pf.. U

Pac T A T. 20
do pf to

Pan Am pf S9i
PereMar ct 94

do p ti... 24
do p p ct t3

People Gas 41

A E 44
27

do pf DO

A pf 90
PCCAStL... CO

Pitts Coal. CO

do pf 78
PlttFtVAC.12SS
Pitt Stl pf. H4
PAWVa pf. tO'i
PrStlCar pf 94
Pub il
Pull Pal C.116
RyStISp pf. W4
Read 1st pf Jt

do 2d pf.. 33
8av Arms.. C3

Mot. 7
Seab Air L 74

do of 164
Sear noeb.1404

do pf 113 IM
Slosa-S- h pf 90
St L A S F 94

do pf 20
St I. 8 W.. 18

do pf SS

Shaft 164
SoPortoSusr.lCO

do pf Iu3
Mill, il

do pf 78
Studebk pf , so
Sup Ml Pf.. 944

Pav. 134
Ave. 164

TidewaterO.183
Tob Pro pf 87

TolStLAW.. 2
do pf
do ct
do pf ct.. s

A W it
Twin City. 47

do pf
U Bar A P et
Un Pao pf. 704
VCiiSt
Un .. 9

Un Dra- 1 pf 41
do 2d pf.. 704

U S Exp... lt
Un By Inv. 4"i

do pf 104
USCalrPlpe V

do pf .... 41

Dt 97
USrUtyAIm 10

I USR lt pf.l4 1C44
Utah 12
Va I C A C. C4
Vul Del pf, 27

Wah pf B. 2J
Weill Far.. 73
Weiths 1 pf 40
W Md 2 pf. :3
Weit Pac.. 13

do pf 4l,
VTti A I. R S

do pf... . 174
Mot. 12

Wilson pf.. to
Wis Cen.... S3

Woolorth.lli
do pf 112

Worthjrn.... 404
do pf A.. W
do pf 13.. 02U

DIVIDEND TABLE.

Beet Sugar
American Glu
American Glue extra
C C C A St of
Inspiration Cons Copper
Ill Royals Copper
Kanawha A Michigan It It
Nw York Centra!

Mining
Northern Pacific
United Eastern Mining

Monday
American
American Dlat Telerraph (N J),..
American Ice pf
American Khlpbulldlng
American Shipbuilding eTtra
American Shipbuilding pf

Bros pf
Cnrollna A
Central Sugar pf
Chevrolet
Chicago Pneumatic Tool
Chicago, Wll A Franklin Coal
Chicago, Wj A Franklin Coal pf
Cltle Service

Service (stock)
Sarvlc! pf ,

Commonwealth Edison
Dominion Steel pf
Edlaon Elec HI (Boston)

'

Klk Petroleum
Eureka Pipe Line
Fayette County Qai
General Motors
General Motors pf
Orass Petroleum

Petroleum etraSugar pf
Kelly-Sprin- g field Tire
Kinney Oil A lief ......,
Maaaachusitta Gaa....,
McElwaln, W H, Co
McElwatn, W If, Co, lt pf
McElwaln, W 11, Co, 2J pf
Mldvale Steel A Ord,..,T
Midwest Refining Co
Pacific Development Corp
Pere Marquette prior pi
Plerc-Arro-

8er Corp (No III)
Ser pf (No 111)
Ser pf

nio da Janeiro T, L A H

Ruaaell Car pf
Sao LAPSt Lawrence
St, Lawrence ext
8t Lawrence pf
Superior Steel
United 1st pf.., (,
United Coal Corp pf

H Rubber 1st pf
tJ S Rubber 2d pf ,
Va Chem,,
Willys-Overlan- d

Tueeday
American Malting 1st pf
American Malting 2d pf
International Nickel pf

Wednesday

Electric nnnd A-- pf
Elgin National Watch
Indiana Pipe Line
Indiana Pipe Line extra
Pacific Co
Pacific Coaat Co lat pf
Pacific Coaat Co 2d pf

A Thomas O, pf
Thursday

American Oa Else pf
needing Co.,,,,,,,,,,,
U S alas

4

.04

.04

..on.tt
eo.it

33000

102000...
looo.. ,.eo.

80.19
oe.it

onus.
t

....oaia
Seabd

oau
South 4

SouthPae

South

Union Padflc
807g

4

U 4
1000.. .100

O
20000

t

I40O0

t

ooia

Peoria

Plirce

Serv..

Saxon

uck...

Stand

Texas
Third

3
3

Trana

pf.10.'
Alloy

USInAle

Sec...

White

EX

Loula

North Butte

Cigar

Durna
Power Light

Corp
Motor

Cities
Cltlai

Basin

Creek
liraai Creek
Holly Corp

Motor
Public
Publlo Corp
Public Invest

Motor
Paulo Trac,

Flour
Flour

Flour
Drug

t
Carolina

Shara

Coaat

Plant

Texas

40
90
SO

24'
94
SI',
11

37
C9

414
64

CO

K0
93
bS
M
f2

151
3
a
94

1W)

tisvi
si
38
37
C7

8
17

IK

94
24

204
43
174

170
112

9S

81

15
174

200
024
10
12

1J
40
43

i:s
70

714
112

49
494
774

Ci
1:
13
4

13

13

M

::i
81

5
SO

1S4
314

9
20
424

113
l.tp'4
4:
914
44

.. Ci
... 5'i

...12.00

. .. COe

...1471
..Hi.. 2Ce

. .11.50

. . 1 V
...l'i'i. . 1

..2 4- -
...14 '

...l"e.. 4 '4
..11.75
. . i',:
...Ull..13.00
..11.80.. 4".

...144

..86.00.t 3"...
...14... -.

... 3t
. . l f.
...tl.oo
,..1
...14

. 1 4
...14

. .11.50

..tl.no
. . I "i
. . I V, t. ,11.25
. . i

..i4ri
. .11 .50
. 14''..1",
..24"n,,,14''.
. .

...14,1
,..141,
...i-- e
. , 1 14,., sr;

,.,14'''.
. . 'i "r

1.14 91.
. ,

,.11. 00
.. l'.
..14"... ir.

..!- -.

..14"'... :...$1.00

GREAT INCREASE IN

BILLS DISCOUNTED

Federal Ilescrvo Bunks Aid
Liberty Loan Campaign With

Credit Expansions.

SURPLUS IS 91', 131,000

Xotos in Actual Circulation
Now Head. Grand Total

of 91.409,S77,000.

Washington. April 13. Credit Cipi.
slon caused partly by Liberty Loan cam.
palgn need Is Indicated by the Federal
Jleserve Board's report that hills ds.
counted by the twelve hanks this
were $139,000,000 greater than th. vtt
before. Holdings of certllcates of r,.
debtedness fell off 11S,000,000. T.-- s

condition of the banks nt the elns cf
business Friday evening vas ae follows

RESOURCE.
Gold coin and cortilleate In vaulis Hl;s"
Oold settlement fund F. R. Board. 4ir'vi'!ii

Total rold held by bink
Oold Willi K. R. acents
Oold redemption fund

Total rold reserve
Lesal tender notca, alher, Ac...,

Total reserves
Bills diar'ounted for member! and

n. Dana
Bill boutbt in open market..

Total Mill on hand
U. 8. O. lonr term curltlci...
It. S. G. short term lecurillei.
All other earning assets

Total earning- - assets
Due from other F. R. banks net.
uncollected items

.Total deduction from gross de

4I.7M

11.211

l.!S.m

posit SSSMHMt
1 redemption fund F. R.

bank
All other

Total resources
LIABILITIES.

Capital pa'd In
Surplus
Government

SS7.,e

ii.w).:7u)

ll.l,M!.l)

against
note....

resources

deootlta

,.t:.f.:.ix.tn)

,.
Lilian

lw.K.om
Due to mem pert reserve account. I.vhjv.hh
Collection items ::v .:c.(.',)
Other depoaits. ltvJudin; lorrirn

Government credits KXMi

Total cross depos'.ti Il.9it.ci C4

F. It. notes in actual circulation XA '"..')
F. R. bank notes in circulation,

net liability .iMr.,
All other liabilities lo.'.t.'A

Totil Uabllltlei W.JlilSi.tO)
Ratio of rold reiervea to "et

dos'.I and F. R. note liabilities
combined

Ratio of total reserves to net de-

posit! and note liabilities

3,771.049

It

.

FEDERAL FARM LOAN REPORT.

One-Hf- th ot Online 1 Novr Boa

System.
WASltfNOTON-- , April 13. ANut

of the farm loan business ot t!s
United States 13 belnjf done bv ifc

Federal farm loan sysUm. Th!.' raj
Indicated y by tho Federal Fjt.
Loan Board's report that In Ma
loans amounting to $1.1.471.000 ri
closed by the twelve b.tnlu, itu!('nit tit
averagn size of loan fl'.DOO and t's

total Federal loans now nutxtand.!.;
$78,000,000. It Is estimated thit ir
monthly farm loan business. Federal rJ
private. Is $8,000,000 nnd the total ou-

tstanding farm mortgage leans about !

000,000.000.
Business of the St Paul Kedcr..' Uirl;

In fell to $615, Pu) to :!'.
persons because of the teiijv.'Mty J

pension of operations In North lukou
where a conflict developed bctT'ecn Miv.
and Federal loan lav.?. Other bu.s
reported the number of loan? and WXi
closed as follows :

Springfield, Mas-r.- 100, $4Cfl,"0 :

167. $379,000: ColumMa, ?
173, fS39.000 ; Louisville, J30.'..Co,
New Orleans. SOS, $1,071,000, .v
497, $1,034,000 ; OniahH, 639, $3,:iJfli
Wichita, 391, $9,"i0,000: Itoustun, 43:.

$1,711,000; Berkeley. 313, $673, COO ,

S36, $1,933,000.

DALLY TREASURY STATEMENT.

Special Dapclch fu T'lr
tV.tSHISGID.V, April 11 -- MuttMi ci,' t

cclpta and dlfburtcir.entJ of Treaiurr
Thli. irmitli !

RefTlpts HS37.W 4SJ .."',7.!l 1

Dlstiuraements ..... , JM,W.71l '.;.',!;
JU7.103.77J !(.!'.

Dehclt.
Cuatoma reoelptji. I7SJ.3J1: lnt'-.- i! rtrrVJ

ordinary 1.227.07: lnou- - ta, ll.JM 99
cellaneoua. 1270,95: nr.onil bark rt'te.
celrod for redemption, S934.572

The current atateinmt of U.c Umtid
TiTasurer for April 12 ;

GENERAL FfM).
Arallabla gold 3
Available eJlver i

United Statre nxlaa 1'.
National hank and Ke,li-ra- l rtrr.i 'notes ....
Certified chin-I-s on lianl.
Sutnldlary Kllrer, minor c.'in nnd

alher bullion , . 1?

VliClaa4flfd (unaortetl) rurren.-- l 4,

llepoaita In banks and PlullM1"'
Treaaury

currer.ry In bmka ar.d
Tlcaaury J

Deduct current liabilities

Net balance In fi'nd J' 1

ItESUHVi: Kt'.Mi.
Gold coin and bullltm..

TltUST rr.vn
r nulwm AntKtnndlnp Mrtlf!,fl(f t' f

Grand total oah aaaets In Tresaury I

STANDARD OIL ISSUES.

Ansln-A- Oil 4
Atlantic Ileflnlng t o. . IC'i

Co, . 4V)

lluckeje P I. Co. . VJ

ClieehrouKll MfX Con.. 310
Colonial (111 Co 10

Continental Oil Co 4V

Cr.ecent Pipe Line. 31

Cumberland P L Inc.. Hi
F.urrka Pipe Mnc. . .. US
Galrna-Slma- l Oil. . .

Oil pf 172

Illinois Plpo Line .. . "
Indlaha Pipe Line ?'
Intemational Petroleum tl
Vnllnnal Xeana't i'.a -
v,.w S'ork Transit Co.
Northern Pipe I.lrtc
nni oil l'n .

Penn Mex Fuel. .

Flew till t orp ..
Prairie O A G ..
Pralrlc Pino Line ..
Solar Refining Co,
No Pip Line Co. ..
So Penn (Ml Co . .

S IV Penn P I,.
Standard OU of Cal
Standard OH of li.d
Standard Oil of Kan.
Standard Oil of Kjr
Standard Oil of Neb
Standard Oil of N J
Ktnndanl of S Y. .

Standard Oil of Ohio
Swan A I'lnch Co
Union Tank Line .

Vacuum oil Co.
U'aktiln.tnti fill To .

St Oil aiih.ld "en Woe

llld "'

li..
Ml
J77
2t

.A)
2M

. IkO

. '.75
V!

:u
. 6.J
.

0

. :i
(
4i

.CO
4

. 9 J

I j

12

PV.
4 0

o

340
A

(.
A

113

11
1S7

.

l.il
('I
l.'l
Ui
I.
II,

S'
. 1

1)

SOUTHl

t:.3fo.v

WU'drJ

WO

71!.S0:(.
3ia,.S37.0no

.ll.c:'..ci

lt: Hi.t.n

i:ihm

I74.7IS.M0

Through

March

Surplus

Available

(rerernl

ti rr'l'l
Asked

II'f4 1

PI
: 'i

i
c--i

St OU old tk "all on" IW

RAILROAD EARNINGS,

BOUTHr.UN ll.II.WAV M'll
(Lines Kail and W.ai

rirt week Apm ;:....; l""Trom January
GBnuGi.v souniiui-- ; a. r''"1"

Flrn cek April ,y.l
From January '".1"

COLORADO
Klrat week April rri'ITi
From January L 4) Ju- -,

I24C.T

10

e:

a

.

SI

"t.A
r p..

i

'
1'

H

, t" '
'

J
1, . '"

I -
.

i

?

SJI.H'


