
STEEL CONFERENCE

MINUTES GIVEN OUT

Director flcploglo Tells Manu-

facturers Commercialism
Must Come to End.

ITAS TO WATCH PLANTS

Says fiovcrnmcnt Will Not.
Tolerate Procedure of

Home Concerns.

What transpired nt the recent meet-I'.-

between IHo steel manufacturers and
.1, I.. Iteplogle. director of steel supply.
In the olllccs of the United States Steel
Corporation In this city won mnde public
jestcrdny for the llrKt time by the

of the publication of the
minutes of the meeting. Mr. Iteplogle
in represented ait having laid all facts
before the steel men and having declared
vigorously that commercialism must be
absolutely sidetracked; that the dovern-irnme- nt

will no longer tolernte the pro-
cedure of some of the steel companies,
nnd that from now on all effort must bo
devoted toward the wlnnlne of the war.

'That Is your Job and my Job," mid
Mr. lleploftle. "and I must speak frankly
to you because those are my Instruct-
ions. The Government will not tolerate
try mora the procedure of some of the
steel companies. We have n forco of
men checking up Ingot .production. Wo
want to know where every ton of Ingots
noes and Where there may be a surplus
of Ingot capacity or pig Iron capacity.
And somo of you say we have a surplus
of this or that and can put that In this
commercial order. Wo are going to go
Int.) your plants and take that pig Iron
under Government commandeering on
ilers, or we are going to take that steel
and give It to another steel manufac-
turer who Is short. If that other steel
manufacturer Is working on Government
material. That has been determined

There Is too great n, percent-ar- e
of non-w- material being produced.

Sir. Iteplogle said that lie conferred
with the Senate committee two weeksao for a couple of hours. At that time
h told the committee that the steel
Industry has met the situation and with-
out exception they are cooperating.

"But," continued Mr. Jleplogle, "the
more I get Into It, gentlemen, the more
It requires a considerable stretch of my
imagination to bo able to say that, be-
cause somo of you have not played the
game. As a general rule you have."

Contractors Fur Behind.
Mr. Tteplogle said that contractors who

have nrltlh shells are far behind In
deliver', some of them for three or four
months. "And we find that forge plants
li.uo been shut down," continued the

, director, "and we cannot get steel. I
will mention In this case Mr. Dupuy of
t.;e Crucible Steel Company as one of
the most glaring cases.

"As Gen. Halg says, their backi are
against the wall and the Kaiser Is not
going to wait, and we are not satisfied
to wait If there Is any way of getting
those shells. If there Is a shortage of
fuel or Ingot It must fall on the less
essential products, and the more essential
an.l direct Government necessities must
base such a degree of tirlority that that
material must come. We- do not like the
expression 'Doing your bit,' we want you
to do your all. It Is past the point
where doing your bit Is satisfactory."

Mr. Tteplogle said that the Immediate
lufe of the meeting was a direct and

positive order received by him from the
War Industries Hoard and Mr. Barueh
p'rmnally. He said that after consul-
tation with the transportation people
and tho fuel Interests It was decided to
ro practically to the English system of
an absolute prohibition on the consump-
tion of any iron or tho manufacture of
any steel except for absolute war neces-ut- v

Continuing he said:
"Vow the Idea is that the manufacture

of iron and steel shall be limited to
A and Class B priorities except

undr special permit. And that applies
aIo tii discard steel. ' We appreciate,
and particularly under present conditions
irhen such n, large percentage of your

is Government material, with
he rigidity of Inspections and epcclflca-'inii- u,

thnt there is off grade material,
aro plates that do not meet this

e.t or that, and which of course must
go into other lines; they may be suitable
fir tanks or other purposes. And of
our.w under those conditions whera
oi do not hnvo a priority certificate it

1m necessary to apply to Washing-'- i
for that permit. We appreciate that

'hat Is pretty drastic and Involves great
trouble to every one concerned, and 1

am in hopes frankly that that can bo
avoided, I received a positive orderjo

) that, and I liave asked permission" to
withhold that until I learn the results
f this meeting. Tlecatiso unless we are

curn very definite Information from
'mi eentlemen here that the war neceo- -

s.tlei will have a greater order of
"reference and priority than have been
given, why that order will be put into
effect Immediately."

Fnel Situation.
Mr rteplozle ald It Is the opinion of

people far better able to Judge man nirn-"- !f

that tho situation on fuel this win-"- rr

ii colnc to be far worse than It was
e pJIBt winter. He. said the fuel peo- -
a feel that and many or the railroad

l enpie share tho samo view.
in answer to a question by II IT.

ary, chairman of tho United States
''eel Corporation, aa to whether this
'hortneo will be due to railroad de-- "

tcncles, Mr. Iteplogle gave a connrma.
! e reply,

Tho director said automobile tnanu- -'

'urera are to be called to Washington
""hm a few days and at this meeting
t!erft is Koliis to be a definite determi-
nation a.s to what percentage of their
opacity they will be permitted to op-

erate. He said Indications are for a
and drastic cut.

Mr Iteplogle said that In placing re-

strictions tho Oovcrnmcnt had falne too
far .is to manganese.

At tills poftit James A. Farroll, presi-
dent of the United States Steel Corpora-t')- n.

Rjld:
' I inn glad to ceo that they are begin-

ning to Hgieo with the futures that wo
eubmltteil i months ngo."

Mr iteplogle. replying, said: "They
not ay tee with It. --Hut It Is the opln-- .

n of most peoplo there thnt the War
"riido Itriai d is wrong, Hut wo must
"Mi'li a dri'Ifclo on thnt mangancso

very uroTmitli'."
"The ilfflalon Is getting ships to
.import the ore from Uracil." said Mr.

r.iriel, ,
llcpliBle said lie was at the mcet- -

i.e 'o jiic.nl that commercialism be
imlctrackd.

M'nnls t'ultril F.florta.
"And I believe," continued Tie, "that If

n lino tho aHsiiriinco hero of every
i"io ihat they nro golns to dsvotc till
o' their enemies absolutely to war

until tho steel situation Im- -j

rvei to such an extent that other less
si" Mini demands can bo taken care of,

we might avoid tho necessity for
'i' ns something which, gentlemen, is

f t. to make us Inke control of your
ndustrlcH away from you. The rail-roa- d

people have In measure lot
'heirs. And whllo I nm not nctlvely In
the steel business I would very
much regret to see artlon taken which r

"in positive will be taken unless tvery

steel manufacturer Just puts his nose
i,, i """ffln't U and devotes abao--

thing of winning this war." (Ap- -
plaute.)

Herbert Dupuy. chairman of the
Irurlule Steel Company, asked Mr. Hep-Jog-

what has been done by the Govern-Inbo- r
,ov''',,'', ,ne commandeerlne

"lias anything been done about that?"queried Mr. Dupuy. "That Is the basis
mo.8t of our troubles Just now, I

think."
Mr. Iteplogle: Well. Mr. Dupuy, I am

not going Into tho labor situation. I
think all of ou understand the situa-
tion, and It Is a situation that Is not the
easiest thing to handle.

Mr. Dupuy: You stated the case ofthe ( ruclhle Steel Company,' being more
,h'lr ,U,r ,hn Bnybo,l)'

else
Mr. Iteplogle: I said it glaring In-

stance of that was in regard to projec-
tile steel. I 81d practically all of the
.manufacturers of projectiles are behind,
and there are many others who aro In
the mime position on plates und other
necessities of that kind which are Justas urgent or possibly more to than your
shell.

At this point Judge Gary read a
sketch of thn pledge adopted by the
manufacturers at the meeting and un-
der which they promised prompt produc-
tion and delivery of the largest possibleduantlty of material In their depart-
ments as may be reiiulred hv Ihn rsv.
ernment for the necessities of ttself andus anies. Jt also calleil for the sub-
ordination of all other Hues of business.

May Itesrtud Order.
Toward the close of tho ineellnr? Til.

mior nepiogin said: "In view of the
unanimous expression here of help andassistance, that rtesi.lf. iim f.M tho, t
have a definite order to put out definiteInstruction, to put out the order to
jvhlth I have referred, that I am going
back to Washington with tho feeling
that that Is entirely unnecesary, and I
.u i noing to try to have the order re
scinued. liecause 1 believe. In view of
wnat I have heard hers that It would
work a hardship. Wo know tli.it In minvcases It would uorU hardship which
we do not want to put on any manufac-
turer unices Is absolutely necessary.
And I am rather convinced that I can In-
duce tho War Industries Board to re-
scind that motion. And that Is going to
be my attempt." (Applause.)

An Idea of tho huge amount of steel
wanted by tho Government was fur-
nished bv Mr. Iteplogle when he said:

"On rails at the rate we have been
rolling In the last three months we have
ninety-tw- o weeks' work ahead of us,
almost a year and three quarters at the
rate we have been going. On sheets we
have less tonnage probably than tne
others; but we have twenty-fou- r weeks'
output at the production of the past
three months on sheets. And we have
additional orders for sheets, some 30,-00- 0

tons, that we don't know where to
place right now without affecting the
delivery of other Important orders now
on the books. On seamless tubes there
aro twenty-seve- n weeks at, the rate we
have been running. And on structural
shapes it is the general Impression that
owing to the curtailment of building con-
struction structural shapes will be com-
paratively easy. Hut tho emergency
fleet and new car construction, which
Involves 1,300,000 tons, and the fact
that on many heavy shape mills we
are now rolling projectile bars, means
that We are having a good bit of diffi-
culty In getting the required tonnage of
structural shapes, notwithstanding the
heavy curtailment of general building
construction.

"On merchant bars we have twenty-eig- ht

weeks.
"By the way, on structural shapes the

direct government requirements alone to-

day are fourteen weeks. On tin plate
there Is twenty-thre- e weeks, on pipes
and tubes twenty-eig- weeks, 'wire and
wire products nineteen weeks, and on
the All steel product report ns taken
from your records we have thirty-on- e

weeks' operation at the production of
the past three months, which has av-
eraged about 040,000 tons per week, a
little over 30,000,000 tons annually."

NEW JERSEY ZING

EARNINGS SHRINK

Income Equal to 910.25
Share as Against 91 l.il

in 1017.

Four reports for the first quarter of
19 IS Issued yesterday showed Invariably
a heavy falling off In net Income, New
Jersey Zinc Company reported a net
Income equal to $10.29 a share on

capital stock, compared with
$17.44 a share earned In the first quar-

ter of 191S. Hercules Powder had a net
Income equal to $17.20 a share oa 71.500
shares of common stock, against $24.6S
a sharo earned In the same quarter of
1917. The report of American Hteel
7"oundrles showed a net Income equal to
$8,77 a share on 171.S00 shares of stock,
romDareit with $13.97 a share In the
first quarter of 1917. BJtltte Copper
and Zinc reported $220,716 total net
profits for tho quarter, half of which
go to the Anaconda Copper Mining Com-

pany tinder terms of the lease.
Total Income of the New Jersey 55!no

Company was $5,3J8,79 In the first
quarter of this year, against n.iw.tn

i ear ago and $8,561,385 tno years
ago. Federal taxes, however, jumped up
$1,000,000 so tnat net income tii j.uuo,.
790, compared with $6,00.73 In the
first quarter of 1917 and $8,446,35 In
the same period in 1916.

Hercules I'owder reported gross earn
ings of $8,800,871 In the first quarter
of 101S, against ij,uis,siu a year i,

nnd $12,300,29$ two yeara ngo. Net
earnings of $1,828,005, compared with
$1,868,938 in 1917 and $4,41,236 In
1 01 r.

v enrnlnea of the American Steel
Foundries in the first quarter of this
year were $2,059,850, as Against $3,104,-81- 4

a year ngo and $7$3,707 two years
ago. Surplus arter taxes anu cnarges
was only $1,507,693. compared with
$2,401,402 In the first quarter of 1917
and $495,010 in the same period of 191$.

MOTHER LODE MINES SOLD.

Interests Identified With Kennv
cott l'urenase Copper Concern.
Prominent Interests Identified with the

Kennecott Copper corporation, accoru-lu- g

to reports In tho financial district
yesterday, have secured a controlling

in the Mother Lode Copper Mines
Company of Alnska, The deal, It was
said, will Involvo tho formation of a new
companv to assume control ui mo
Mother Lode and new securities are to

be Issued In place of tho stock and
bonds of the company.

Tho difficulties In the past with the
Mother lode nave neen ibck or capital
nnd facilities to properly worn anu ut
...inn Its mines. It Is located Im
mediately adjacent to the well known
Bonanza mlno of the Kennecott. and ex-

pert mining engineers state that the
quality of the ore Is equal to that taken
from tho Jionansa mins in mo !.

nanfc of France Statement.
I'AMs, May 2. The weekly statement

of the Honlc of Francs shows tha follow-
ing changea: Hold In hand. Inc. 794,000

francs i silver In hand, Inc. 46.000 frani;
notes in circulation, Inc. MJ.f.0

; treasury deposits, dec. 1S.B??.000,!..:.,..: .nr.l deuoslU. dec. 81.217,000

frnncei; bills discounted, dec. 177,880,000

francs; advances, oec, av,i,vw ..,

CHESAPEAKE & OHIO

HAS A GOOD YEAR

learnings Shrink Only 9G0O,

503, Despite the Increase
in Operating Costs.

NET INCOME IS $7,0fifi,378

Profits Equal to 11.25 Ter
Cent, as Against 12.21

in Previous Year.

Chesapeake & Ohio Hallway Com-

pany, which Issues Its annual report to
stockholders this morning, reports a net
Income only $d00,u03 below last year's
high records, notwithstanding an In-

creased wage cost of 13,051,100 and a
loss In net nftcr taxes of $ 1 .400.376.
This net Income, amounting to 7,0(6,378,
was equivalent, the report shows, to
11.25 per cent, on the 62.7S7.000 stock
outstanding. It compares with 12.21 per
c.wt. In the preceding year, and a range
of 4.25 per cent, to C.81 per cent. In the
Ave years ended June 30, 1SK.

That the year's results so nearly ap-
proximated the best year In the com-
pany's history I due, the Income ac-
count shows, to a $M7.1I Increase In
earnings frorn, hire of equipment and to
$98,647 In Interest recelw d from In-

vestments! l'prrentage chuiges In the
Income acrnimt as given In the annual
report follow: Operating revenuo. In-

crease M.I per cent.; operating expenses.
Increase It. 54 per cent.: net revenue,
decras 3:49 per cent.: taxes. Increase
49.05 per cent.; net nftcr taxes, decrease
9.04 per cent.: other Income. Increase
fU.rt., per cent.; rental payments,

3.49 per cent.; taxes. Increase
increase 2.45 per rent., and net Income,
decrease 7, $3 per ceut.

Profit and Loss Surplus.
The net Income of t7,0CC.37S was dis-

tributed as follows: Four per cent, divi-
dends, $2,511,204, and Improvement of
physical, and other assets, 14,555,114,
I'roflt and loss surplus was reduced from
$10,232,994 at the beginning of the year
to S$,21tS,213 at Its close. Outside of the
appropriation for additions and better-
ments, which was nearly 13,000,000 In
excess of the surplus after dividends, the
heaviest charge to profit and loss was a
$1,136,534 Item of discount on securities
sold prior to January 1, 1904, and In-

cluded in property account at full value.
In connection with the a'pproprlatlon fur
additions and betterments Frank Trum-
bull, chairman of the huaid, said In the
annual report;

"In March. 1916, your board decided
that It would appropriate out of the net
Income of the company during the three
years beginning May 1, 1916, nu nggre-(at- e

sum of not less than $7,500,00u to
be used for additions and betterments
and for capital expenditures, or reduc-
tion of capital liabilities, a.s an offset to
the difference between the price at which
Its per cent, comestible thirty year
secured gold bonds may be converted,
and the par amount of the stock In re-
spect of any stock Issued at less than
par therefor. Tho net income of our
company for the period May 1. 1916, to
December 31. 1917, aggregated, after
payments of dividends $9,268.5.10.73,
from which amount your board has ap
propriated $7,500,000 on account of ex-
penditures above mentioned, It will be
wen that your company has thus accom-
plished in twenty months all that It pro
posed to perforin In three years In re
spect to this matter."

The salient features of the Income ac
count compare as follows:

Oneratlni lerenue .
Operating exnenaea.
Net revenue . .

Taxes
Net after titxe .

Other Income
Total Income
l nan a
Set Income

C. on atoek. .

itnal surplui

1SI7. Chance.
Kl.MJ.TsI Ilti l.5trl.4)l

iK.m Inc. 5,4.17.130

D. n-- j

un.ai in... mw.777
J4.OHt.G3T Dr..'. 1,104.376
3.447.111 i,c;.ou

M.TSS.m IW. 3ll.r."4
S.73MW .n:
7,064.174 Dec. Ujn.lol

I1.1V. lief.
,J16,:i2 Dec. 4,0H.;J1

.trqnlres Capital Ktork.
During 1917. the report says. Chesa

peake and Ohio acquired at par tha
entire capital stock, 10,000 shares, and
IjOO.OOO amount of coupon notes
of the Western Pocahontas Kuel Com
pany, a corporation owning the Dorothy
and Sarlta coal properties In West Vir
ginia so as to protect its fuel require-
ments. It also acquired during the year
9,430 additional shares of the capital
stock of the Chesapeaku and Ohio North-
ern Hallway Company, payment for
which was made with cash derived from
sala of slock of the Kanawha and Mlcnl-ga- n

Hallway Company, "Krom the pro- -
ceeds of the sale," Mr. Trumbull saa,

there Is still deposited with trus
ters for future Investment sum of
Jd'.'S.HOO.

There were also acquired 1,450 addi
tional shares of the capital stock of the
rond rork Railway Company, 150 addi
tional shares of the capital stock of the
Whits Kulphur Springs, Inc., the entire
capital stock. 1,500 shares, of the I'lney
River nnd Paint Creek Jtallrosd Com-
pany at a coat of 1370,000, and aUo
the Price Hill division of the White Oak
Hallway Company for 77,500.'

The rtatement of charges to property
account shows a net addition of

J2,fi32.r.4S added to cost of road
and the balance to rnt of equipment.
During tne year Vi per cent, equipment
trust certificates aggregating r.,;so,000
were issued and told to provide funds
for payment of equipment.

DIVIDENDS.

Canadian Paellle Rwy. Co.,
q. iun i juns 1

Dow Chamlcal Co. q. !;:;. Mar r. May U
Dow Chem. Co., ex, a lift. May r. May 15
Dow Ch. Co. pf. q, .May I May liItnrt, Schaftn'r Marx, q,

li May:0 May i
Lima locomotive Worlii.

J.

Inc., pf, a.ft, IiTo Apr. 10 May 10
ptnaacnla Illectrlc Co.

q. II May U Juai 1
rittaburg & TV. Va. Itwy,

Co.. Pf. q. U4r May II June 1

Der O'.. Pf.. 1. My It June 10
Coid n & pf.. q. IHt-Ma- H Juna 1

EX DIVIDEND TABLE.

Tn.dav
Atch. Tnp A Rants Fa
(loonricn. if r
Illinois Cantral

Monday
Ontario Hteel pf
Pennsylvania Coal A- Coke.
Pennaylvanla l.'nal A Coke, extra.
Ktandard Oil nf Inillana
Htandard of Indiana, extra,,..
U 8 Ple.l pf

Tueailsy
Praaaad Stl Car pf
PtumiarJ sanitary sire
Ktandard Sanitary Mfg, extra..
Htandard Sanitary Mfg pf

WtJnenIay
Continental Paper Ting
Continental Paper Jlag pf

CHEMICAL STOCKS.

Dill. Bid. Aik.
Am Cyan ... n Klee
Am Cyan pf.
lly.prod
Casein Co , .

Day Chetn ,,, It
Dow Chfni ,

Pow Ch pf... 1

Klro bleach. 1)0
VV.l ....

ed Chein pf.
Freti Tax JS
tiraaarlll 1U
Hooker Elcc, 71

. .44

. c.i:.

.
. inc.
.

. Jno.

.

o3
.

liar

the
the

'

Slnflcnf
abla.

pf,

Co..

Oil

.. I

..1"4

..I'i'i
. t !1..ir...

.. sr...tr.

.,11.71
. 1 !

. . 1

. 1 '4

Aalt.l
.".iillook pt, .. 75

C....12T

Chern

new

lSSIMerrimac .... 10
45 Mullord Co... h
t4'34utuat O

iU Nlag Alk pf. 7
MllVnn Salt . . 7I

UiO.Rollln Ch ... to
!" nol Ch pf . M

ldllArmet 6ol....m
rmniith Ar Ch.UJ

'IMlsolr proo ,,,:iiUpland Ch .... W
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METAL MARKET.

In the sudden activity among buyers
which has sprung up on the copper mar-
ket several dealers who have been hold-
ing off for a few weeks have accepted a
number of orders In large lots nt the
prevailing prices. There Is no Indication
yet of the results of the conference now
In session at the national capital be-

tween the leading metal men and the
War Industries Hoard conferees regard-
ing the prlres to be fixed for copper
after June 1. It Is expected that the
New York men taking part In this con-
ference will return to this city

morning, after which the .Govern-
ment's Attitude toward their arguments
for a higher price will probably be
known.

Mar:. Marl.

tlil, rpot .

Speller, li
.tliimliium .
Antimony ,,
Onlckalltrr
I'll imn, no. i. sr.
I'lr Iron. No. I. XV.
Ill Iron, plain No. t
I'ls Iron, t.lc
Pltla. Ie Iron. .

S3

I'ltt.. Ix'IS llllll'tK

Asked.
7.l ;,I5',4

K.W.
. is so

tiai.oo hm.uq $1:0.00

47.09
l'oipr, (lotrrnment prlre, JS.GOr.

Ol.ll MtST.tl..
(Quotation! uontlml-ee- nts a pound.

During Kelllnc
Copper iHci'. prleea.

nil rrn,...5I.Mti:2 01 S2.7S 0:1(4
llvy wire. . . JI.OV..21.M gM.ij

l.utlim 21. 41715)
marll rumli. .Il.COfnJ.O)

lUata, hraty . .. Mtllt M
I!raa. Ilitlit . .lt.doitll.ss 3lJ.U'4
Sn. Clean lita.,lur.i:.S')lil7.il 10 BII.M

o. I tur tf.ilml.eail heaty . . . 6 K.IV,V 7!
S IJ'itf

Zinc. i.iJit 5 7S t 75

Blink f P.nBland lleport.
l.o.stMN, May 2. The weekly state,

meni of Hank of Hngland shows
(hanges: Total reserve, dec.

f075.0lHj; circulation. fl,030,0no,
bullion. 155; other securities, dec.
f1.9SO.000 ; public deposits, dec. 45M,0O0 ;

other deposits, dec. 2,502,000 ; notes re-

serve, dec. fKal.nuO; Uovernnient secu-
rities, di 264,000. The proportion of

bank' rrervc liability this week
Is 17.65 lst week 17 71

cent. Hank rate, 5 cent.
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SHORT TERM NOTES.
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UPWARD MOVEMENT

, IN CURB HOLDINGS

Trading Is Broad and Tone Is
Firm, With Bonds In

Demand.

The feature of the rurb market yes-
terday was the strength and consistent
upwnrd movement In many of the secur-
ities dealt In outside. Trading was
broad and wherever there were slight
advances the tone was firm. Tho war
reports as well as domestic develop-
ments were more favorable and Induced
new buying and an extension of com-
mitments.

Strength in the war stocks
was particularly In evidence, Wright-Marti- n

Aircraft being most prominent.
Aetna Kxploslvea on account of the ex-

cellent report by the receiver fur March
ami Curtiss Aeroplane were firm fea-
tures.

The reports showing Increased oil pro-

duction helped both Independent oil and
Standard Oil Usues. Hpeclaitles and
motor stock, were quiet but firm.

The main feature In the bond market
wns the unusual demand fur Canadian
tin ernment 5s, the 1919 maturity. The
price moved to a new high record. Other
bond issues were quiet but firm.
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OIL COMMITTEE CHAIRMEN.

XntliMinl War Sertlcr Cnminlllr
Announces. cn l.lsl.

The list uf chairmen of the varlnux
ailli- - comill'tters belplns the National
Petroleum War Servlcn ('umml'leo to
handle t'10 o.l situation was announced
yesterday These chairmen become
member of the main committee. Thev
represent district throuirhniit the entire
country nnd also allied Industilea. The
new chairmen nro as follow;

A. ('. lledford, Natlonnl Petroleum
War hervlco ijomnilltee ; w, Clnrlt
Pacific! Coast Petroleum Vi'xr Service
I'omniltteo; W. H Karlah, Committee 011
Protliictlnn In Texns and Louisiana;
tleorgo W. Crawford, Commllleo on

Production ( Masteru , Di-

vision) ; .1, i", Dnnnell, Coinniltteo on
Appalaciilnn Production (Western Di-

vision) ; 1'iank llawkell, Committee for
Production ; H. Mesaer.

roinmltteo for Appnlnchlan Heflnln? and
Mnrketlntr; J. P. Cosden, Committee for

rteflnlnit nnd Marketing;;
Il ('. l.iifkln. Committee on Distribution
(Atlantlo Division) ; Judge M. J. Byrne,
Committee on Jobbers; H. M. Hlackmer,
Committee fur the Itncky Mountain D-
ivision; Meorge (4. Davlsnti, Committee on
Pipn Lines (fioulhcin Division); 11. I),
llenson, Committee on Pipe Lines
(Northern Division) ; II. R. b'ellon, Com-
mittee on Tank Cars; W C. 'I'eagle,
Committee nn Tank Vessels; Martin !'
Carey, Committee on Law, ami ,1 II,
Harr, Committee on Oil Well .Supplies.

NICKEL PLATE REPORT.

r.arnliiHS Short- - Decrease of 7(l(l,.
TSI for Last Year.

New York, CIiIcjiro nnd St, Loula
rtiillriuid Company, accordlns; to the an-
nual rcpoit Insiied yesterday, earned In
1017 u surplus after expenses, taxes and
charces of $.t:.".7 49. Tills was a

of $"0(1,781 as compared with the
preredln,: year

Total operating revenue amounted to
lf.,'.i01,20:., an IncreasA of $1,514,000

over Urn $lS,rtS7,205 reported In lOlfi.
Net revenue after expenses nnd taxes
n'u.H $3,(ill,7rill, a decrease nf $379, '.'19

y'h'eep and Lambs Itecelpla, 3,100; frnm ,he "."f.9" T h" reported In the
leady and unchanged. j preccdlntr year.

GENERAL SELLING

IN COTTON MARKET

Accent Bally of More Than 2

Gents a Pound Leaves
Position Easier.

rrospecta for better weather In the
South seemed responsible for a renewal
of general selling In tho cotton market
yesterday. There waa rrldently a feel-
ing around the ring that the recent
rally of mors than 2 cents a pound had
left the market In an easier technical
position, and part of the pressure was
retributed to selling by recent buyers.
July contracts broks to 25.95 after
touching 27.0S at the opening, and closed
at tha lowest level of the day, with the
general list closing; barely steady at a i

net decline of 92 to 111 points. i

Kxcept for the better weather outlook, i

traders were not Inclined to attribute
the renewed weakness to any particular!
ff.ti)A l.i it.A Amv'a . wia Th. I,1ja waa

however, j with which has
might have been larger on the talned a middling of :j ents,

recent decline had It not been for un
favorable new crop accounts, and that
spots might come on the market more
freely If the weather should now prove
favorable.

The marktt opened Irregular at an ad
vanue of IS points to a deel ne of 14 '

points, with July relatively firm on the
cables. That quickly weakened
with the rest of thn list and before mid-
day thn market showed net losses of
about fit) to 77 points. Italllcs of half a
cent followed on covering promoted by
continued unfavorable crop advices, but March
the demand was readily supplied, and
tile selling became even more active In

lendlnc

Ortolier..

the late trading. rot1 rmpt,
waa some buying of July and. . .

October believed to be for trade account. ' Kxroru witaun.
but it was supposed to represent undoing i Jew York tocl-- .

of hedges against sales of spots In the iZ,,Z' m.iD'snd little heard of I : ;

Join

your

61
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Thn.-fda- r.

very interior . 73.071

(Julncv

by An the '. , llond.." by
bulk of the bu.vlna; on the the Uverpnol cablci: cotton uuici: sales. Knglund lompnn), Tnialee,

3 ;.0O0. MldUllnt. old lonlract, Dru.n.hne St, llgstnn.
' " P,n" l,l,hr 3t 51 nUMUne. Hey 1.1. at 10 o'cloVkor s. w p0inu h,lrr A. i i,en lll opened aha

rather Tevlvsl of Futurm opened irregular at : In :.0 noiiils the nciepiej be iictlateil J

ment, was bv of 4auce. closed barely steady a net ile. ' Ai epic.i aro to l.e delivtrsd '!
general for 3 to an alsnce ot points I(nit by tha f lilcico,
better weather.

V letter from a Southern Senator
claiming; tliero was no desire or Inten
tion of Interfering; with busi-
ness on but denounclnj tin- -

violent fluctuations, attracted
a good deal of attention, although It was
not considered an immediate
msrket factor. No exports were re-

ported.
Southern spot markets ss officially re-

ported were to 100

'

i

BOSTON,

Houtok, May 2. Decidedly firmer tone
to copper shares, metal prices ad-
vancing New Haven fea-
ture uf lailroad share.
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President's Baby Bond Club
President Wilton has subscribed for $50 Bond on

the Partial Payment Plan.

He wants 1,000,000 other Americans to subscribe for $30
bonds on the Partial Payment Plan.

the 1,000,000

Initiation $5; dues $2.50 a month.

If you now, we will ftend name on the Honor
to the House.

John Et To,
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BUFFALO, ROCHESTER t PITTSIUUGH
RAILWAY COMPANY

Ugulpnient Trust Hands Series "U."
MNKINU I'UNH XOTIOK

II, a I.ur.hv .K.n us nrmi.l.il .In
Article .1II uf the Indenture daleil s(nv
l, ljoo, securing inn mimr uon.is, iiist
s.allll lllfera Will be receive,! up to ,10
o'clock A. M Wedneads). May lt, 1S1J,
by the unJerslgned nt Its Office. No. ll
gironilv io, Xi-t- t York, fur Dim sale It as
Tiusue nt tho lotvisi prlca at uhteb aiKft
bolula shall be off. red, nol exceeding par
snd lucru.'.l Interest, of aufflciont of tha
abine boml tu exhaust tho sum of 600.
oners bo icale.l uti.l endo;4cd
on en for the s.il of UiifTalo, llochrater

A I'lttsliurKh liiill.-.-!!- Company Euulpmant
J rust r.rlcs llnn.ls lu in. euiucins;
K1111.I" iiml ailjr.sseu tu the TKCST II,.I'Aunit.M;
CUAItANTV TIlfPT COMPANY OF NV

VIH4K,
Bv CHAlU.r.s II. ha IUN, 1'reslJentf

. April 7 1M4

NOTiri". TO HOLDICIIS or
California Northwestern Railway Compaiy

ITItVI' MOKTIiAlii: ,
The Anglo .V l.onilon t'arls .N'attosal

It.mli of run l'liintlscn. Trustee under the.
MortKtige (j I'c.u of Trust of the Cali-
fornia N01 tliwcsiei 11 HalK.at Company,
date. I M.irrh 7 1 , IS'.K, lu a.coidanca with
the term, nnd provisions of nrtlrlca of aal.t
l)eci ot Trust, htreh) inltrs proposals for
lh. sale til. Ill im Mil 'nil. 1914. at Its
i.nlte, Slitter Hliil .Sansolue HtrfOts. in tha
CMy of s.m rr.mcisco, of Itonils secured bv
sal.l Denl nf Trust, nt o rste not creedlng
par an.l ten per centum premium aurn
am. mill tho prriilutu, ne shall aut
ex, e, .l t'..o'a "3

ll Till: AMil.O LONDON' TAP.I9
SVIIUNAI. HA Ms. Trusjee.

si'iiiv tNifvALLBiT i.Vmi a watkiTcil
I th. T'ls. Win Weaier llealuit,

Tiustce of ripi.k.uie Vallev liu.l "A. Water
C.uilpinv C.iliiill,lnteJ Moi RUB Romts.

I ..1'. hwi i oen ll.lll1'! bonds for re
iiempMon .luiv ,t, 1 J s , nnd Interest
nt i.lfl. e of liny ,C ll. mm K.l ItrnaiUra),
Xe. orl. I) COItlliS. I'rislJent,

May Zr i, 1"l

i:i.K4'TION)4 AMI MKKTIM1M.

New YoWt, Apt I' 37. lit.th Tin: n'luf Kii'ii unit1 or
IIUIMI Itl'l VI, MllCI ( (IMCA.M.INC.
I'LIMHI'l 'I AKt; Mll'll'i:

ThHt speci.l. 4nvr1lnK u.' tne stock,
holders of Connm-- i ci.il .''riutili onipnliv
Inc.. imII l.e lni.l on .Mm 13 li s, ,u tin
1. Illi.) of the C.imi:.n. No i.JI I'.flll .Ms-mi-

.M11 11I111 itiu. Neiv 1 orl: City, at II
o'clock A. M . fur the pupuso of otlni;
upon

ut. p.np. in for .li li'erjer ot
Ilsilkeis 0111lllprt.nl Co porstlon
'. iiiliu" via I Mcfiiir. Cuiipsin lip', ijn'l

lll't apprnvnl of nn asre.ijf pt ni,iie -.

meet) H.inJie.s ' 'nniiiier- It. Cniparatlnii
t. ...i t ..iniiici in i. u'.iv t'ompum', Inc.,
IMIK11..111 tho b.inMm; l ow ut the Stats
of N" York in. ivi. lint; fot itir merger of
Hunt,- ('oiiiiuet cl.il 'oi por.i lion into
I'.uiiliiei.'ln! wecilrlt I'nmpnnv ilif ,

fbl 111. tm.it. to lncieaa lbs njm.
br of rliteitois of t'oiiuuer.'iul Security

.". Conipafi' , lu,-- from fivn to nine. '
Id A ptoposllion to nmeii.l fertlor) I

of Attleli II of the uf Ceni- -

'

e I'oiup.'t n . Inc. so as to
ier.il us fulloixs:

Aitri.i.i' I

Dtrrelori I

Se. t,on 'I here sli.lll b a Ho4frl of
l)lr-- i tor- - pips in number, who stioll
Imbl , m fur lh. toini of one year
r. i.l ut".l their aucecHSd'a a'e. chosen.
Tiie Hj.h.i of Directors m.iv adopt
ru. li mips nnil reKiiliit ons for the con
ilii' ' of thrlr tiiectlncs nml tnsnasa-
n.r-i.- t of tile affairs of th" ciirpotiitlou as
til. unit, .lee in pioper not lii',)n.isterit
null the lav uf tho htals of Net
1 or:i . tlfse
7 'fll.tt .peci.il niei'li. c o thp stoi- -

bol.leiv of i.'oiiniipicinl SpiiiiiIv Company,
Inc. Ivi'l br on II l'.l, at Ih
lull, o r tilt. 1'ollipMliv, No 1.01 rittli

M it 11.1 mi .New 1 ill,, ill), HI 10 30
i.vtoil. A M. for II1.1 p. p. ne of vot'nsupon .1 tuopi.i..'.iu 1.1 fi the ciplr.il

lo.4; Cou.lllrct.i Se.'lirnv Conipiun,
lu-.- , f.oin 4I.0..H 00). . .iiis.silriar of 1 0,000
shales of the pir li. e or $100 each, to
t ' uito fi'.ii. 1.1 . no. t t.f 1) i.Oii snares of
Hie put v.t.ue of 110') rs.h. It 1.1 prov .

f'.f lint ilivpo.fit.o'i of sm.'Ii 111 .rut. for 10',
purpose, of ihe propo.p.l itipr-- sr of Jlank
riH. I'lin.'iieti l I. . on into Coni- -
niet'. I.tl ri'i .l Conipii'i. 1..C

llv or.tpi r 11 tntijtii it ,,f th Rsard ot
ItlfC'tolV

Itoi.vvi) v : A N ti ' I ., Prsldnt.W 1.111. W IIITI7. .. rcltrv
Nl:V YOl'.i; Apr : ijii.

T.i the Stoi kliotilrrs 1,' t
Itunl.er4 I'oinmenlul Curporntlnnt
.pi'tinl mrt'tlnr. of the slml. holders ot

Usnl.pis I'liiiuner' il 'oipnratlon will ha
belit the office, of the (uiiipimy, No, 11
Wall Mtipet. Nei lorl, Ci'.v. on .May 13.Il, t II "0 ut'ook A M. for th pur-pii- .c

of oiiiiic upon an inreetrient mads
earnlnas .i,'ini,i'oo, mis wp i.i we i.etween lisni.ers im corporation
tato 01 I7u a spur on the itimiiioii ,to.,k ; and .' uiiicri'lni Se.tiritv tompun), Inc.

A Poller, Jr, lias Prep ticclnl p.ir.iisiii 1,1 ii llanklnt Law of the Mists
a director of the S. a11dln.1t Ian Tins! Cum. f New York. fo. tint mercer of Hankers
pan anil Iianforth Cnrdou serist.ir) '. 111 0 n 1.1 Corporal' In o (JoinmeuUl

ltcelera for the Aetna I7xptuslves Com- - ity umii.tiv. In-

Ini.. report tl4l,4iin nel profits fori m nr,., 0f ,, uikjoniv ot the Board of?aii. atlor .le.lurtlnK $1fis,'iii4, coierl.ia- Dirprtois
amounts wnoli have beau c.irrled ss ns.irls j A, jiOTA" 13 r Olio O I'llSTEH.

' nml tha vania ot wnicn nas in u nseti .1 v I're.ldeu)
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