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Invest in
Victory

I JPON the tuccett of the
Third Liberty Loan

rests the victorious prosecu-

tion of the war. Upon this,
in turn, relts the future in-

tegrity of American invest-

ment values.

Invest today in the Third
Liberty Loan in ALL the
bonds you can. Invest in
Prosperity: in American-

ism. Invest in VICTORY.

LIBERTY LOAN COMMITTEE
StttnJ FtJttal Ram District
120 BROADWAY. NEW YORK

This Space Contributed by
A. B. Leach tt Co., Inc.
J. K. Rica, Jr. & Co.

Tobey Kirk

You Know Financial
Valnes

Ton know the solid Investment worth
Of LIBERTY BONDS.

Orer and above that. have m con-
sidered what the 8DCCE83 OF THE
LOAN is worth to you? what Its failure
would mean?

The oversubscription of the Third
Liberty Loan will be an enormous

to our boys In France: to
our hard pressed Allies; to the whole
civilised world.

It will serve notice once more on Ger-
many's Insolent war-lord- s that they are
tip against UNITED AMERICAN
PEOPLE.

It will hasten the final day of Ameri-
can Victory. It will make that Victory
certain and decisive.

American Victory means, besides many
other things, relief from burdensometaxes, the restoration of suble financialcondition, probably one of the most
prosperous periods in the history of the
coufitrv.

Plrure out the value of these thlnxs'
to YOU. Then

BUY LIBERTY BONDS TODAY
ALL THE BONDS YOU CAN

J.K.Rice, Jr.& Co.
Piuses 4000 to 4010 John. if Wall St.. X. T.

Open All
Saturday

For the purpose of talrlns;
erty Loan sufjerriptlon. our hrancb
offices located as below will remain
open this afternoon and

(Partial Payment tub-tcrtbe- rs

uho match Prett'
dent Wilson' f50 subscrip-
tion trill hate their name
on the Honor Roll sent to
the White House.)

John Muir & To

Odd Lots
Msd. Ave. A 42.1 M. 103 Wot S5M St.
89th St. & Msd. Av. 135th St. Leuoi Av.

140th Blml Ic art! Avenue.
SO Court St.. Brooklyn.

Mrmbrrt .V. V. Sloe Eichnnce.

Texas Pacific Coal & Oil

J.K.Rice, Jr.& Co.
Phones 4000 to 4010 John. 5C Wall St.. N. T.

sssssssssssssss CMABTIUtKU li4"liiu Irust to. of New York
eo lroadway

Fifth At. mnat. Filth Av. iota St
uts as mm, mm, trustee. Etc

Allow, latere! o Deposits.

Ka.BCTlU.Ml A.NU llfcfcUNGS.

New York, April si, lull.
TCLTIIK STOCKHOLDERS OK

COMMErU'IAI. SKITKITY COMI'.tN V.IXC.
2'LEASE TAKE .NOTICE:

1. That a special msetlnr of the stock-holder- s

of Commercial Security Company
Inn., will be held on May 13. 1318. at the
Office ot the Company, No. t.01 Fifth Ave-
nue, Manhattan. New York City, at 10
o'clock A. II. , (or the purpose of voting
upon

(a) A proposition (or the merger of
Banker! Commercial Corporation Into
Commercial Security Company, Inc.. and
tb. spprovnl of an arreement inside

Bankers Commercial Corporation
nil Commercial Security Company, Inc.,

pursuant to the banking Law of tha State
cf New York, providing tor the merger of
Bankeri Commercial Corporation Into
Commercial Security Company, inc.

(b) A proposition to Increase the num-
ber of directors of Commercial Security
Company, Inc.. from five to nine.

C) A proposition t6 ameml Section 1

of Article II of the ot Com-
mercial Security Company, Inc., so as to
(sad ss follows:

"AimCI.E II.
Directors.

fMctton 1. There shall be a Board of
Directors, nine In number, who shall
bold office for the term of one year
snd until their successors are chosen.
Th. Bnard of Directors may adopt
such rules and recitations for the con-
duct of their meettnrs and manage-
ment of the affairs of the rorparatlon as
they may deem proper, not Inconsistent
with the laws of the State of New

- York or theset f. That a special meetlns nf the stor.'t-fielde-

of Commercial Security Company.
Inc., will be held on May 13. 191. atvthe

files of the Company, No. 101 Flflti Ave.
da. Manhattan. New York City, at 10:31
o'clock A. M.. for the purpoie of voting
vpon a proposition to increase the capital

took of Commercial Fecurlty Company.
Inc.. from 11, 000, 000. conslsttnir of 10,000
hare ot the par value of tlOO each, to

i5.000.000. to consist of :0,000 shares of
th. par value ot 1 1 00 each, and to provide
for the disposition of such Increase for tne
purposes of the proposed mercer of Hank-
ers Commercial Corporation Into Com-
mercial Hecurtty Company, Inc.

Br order of a majority ot the Board of
Directors.

ROLAND A. CHAN'DALU President,
W; IJ3H WHITE. Secretary,,

NEW YORK. April 27, 1911.
To the Stockholders ot

Bankers Commercial Corporation)
A special meeting of the stockholders of

Bankers Commercial Corporation will be
held at the office nf the company, No. 14
Wall rUreet. New York City, on May 13,
Isis, at 11:30 o'clock A. M.. for the pur-
pose of voilntc upon an usreement made
between Hankers Commercial Corporation
and f'ommerrlal Security Company, Inc.,
pursuant to the Banking Law of the State
of, Nw York, for the mergsr of Bankers
Commercial Corporation into Commercial
Security Company, Inc.

By order of a majority of th Board of
Directors.

J. A. BOWKP.. OEO. O. FOSTER.
Secretary, rreildent.
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FINANCIAL NEWS

AND COMMENT

Profit Taking: Checks Bullish
Enthusiasm in the

Stock Market.

LIST SnOWS FIRMNESS

Steel Common Again Equals
High Becord for tke

Tear.

Profit taking checked a further
demonstration of bullish enthusiasm In
yesterday's session of the stotrk market,
but failed to make very much Impression
on the quotation level, despite the fact
that stock was supplied very liberally at
times. The average recession In the
active stocks waa only fractional, with
the general list showing firmness
throughout the trading, and even a dis
play of strength In a few Instances,
where the day's development were par
ticularly encouraging to Individual
shares. Trading, however, showed fur
ther contraction, but this was not sur
prising In view of the redoubling of
efforts In connection with the final drive
for the third Liberty Loan. Wall Street
seemed to be more Interested In the
meeting In front of the
and the entertainment of the French
soldier?, who are helping to push .the
loan over the maximum allotment set
by the Treasury Department, than It
was over the quotations which came over
the ticker. There were times, In fact,
that the dealings virtually came to a
standstill, but withal the market made
a very encouraging showing Indeed, con
sldering the extent of the rise of the
past week and the relatively small vol
ume of business on which the advance
has been accomplished.

Traders found very little In the way
of news to Influence prices one way or
tne other, with the single exception of
further encouraging progress of the loan.
The publication of the minutes of the
recent conference of steel manufacturers
and the Director of Steel Bupply fur
nlshed sharp contrast to the optimistic
conditions in that Industry pictured by
the quarterly earning statements of sev-
eral concerns, but the stock market was
not disposed to take much notice of it.
There was very little In the way of war
news to Influence the list. Reports In
dlcated, on one hand, that the German
are preparing for another blow along
some part of the front, and on the otner,
that' the Brltlah and French lines are
dally growing stronger, but so far as
the stock market Is concerned mere is
no disposition to fear that the Germans
will be able to mass enouzh men to ac-
complish the purpose of the offensive.
now that it Is evident that tne Daiance
of nower Is once more with the Allies.
The Street took little more than passing
interest in the Washington news, and
Indeed very llttlo more was manifested
In the growing tide of subscriptions to
the loan. Evidence, however, was not
wanting of a substantial oversubscription
to the loan by tne time tne books are
cloned this evening.

There was a further display of en
thusiasm at the outset, during wnicn
Steel common again equalled Its high
record for the year, but at that Ume
offerings became heavier, with the result
that the enthusiasm was dampened
throughout the whole list. Realising
sales also checked the rise In the rails.
In the afternoon, however, there was a
general recovery, but again in tne nnai
period the supply of stocK Became neavy.
and the standard shares lost substantial
nnrti nf what they had recovered. The
Independent steel snares ot mo tyvo "
Lackawanna and Bethlehem Steel did
somewhat better than the rest of the
list, closlnc with material gains. Colo
rado Fuel also became active and
strong. There was no explanation of
the strength here pther than apprecia-
tion of the highly prosperous condition
of tho company. The marines went
higher. Tho motors were weak at the
outset, but Improved In the afternoon
There was further weakness In Liberty
bonds In contrast to a rather strong in
rnttmant market.

The money market was easy with call
loans on tho Stock Exchange averaging
4 ner cent There was a email amount
of time money available, but the quota
tions continued nominal, me toreign
exchange market was quiet and unin-

teresting, with rates unchanged, with
the exceptien of a slight recovery In
Italian lire and a 2 point gain In Swiss
francs.

MONEY AND EXCHANGE.

CALL. RATES.
High (La't
Low 3V Renewals l
Year1 high Yer's low I

TIME LOANS,
an industrials. I Mixed Loans.

cent. Per cent.
Thirty day Sixty days
vine dare I Ninety liars iKO
Ninety cars.... o roar monins
Four months IFire month!
Five months months I
Six montsh ft I

PAPER.
Prime Indorsed BlllsjSlx months.. ..SAiC4

Dliti dars.. . ,C';S4 Three to six
Ninety asys.tui i mum us nsos

Eligible member
bulks 4A,

Eligitfe n o
banks 4A

Ineligible banks
bills

SO days. days SO days.
Bid. Ask. Bid. Ask. Bid. Ask.

4

4A

4H

4H

CLEARING HOUSE
Clearing House exchanges, S4.:1,4:;:

aiKru. C,T3i.!6: debit balance,
IllJ.oili Federal reserve credit balance,
tli.lil.Kl.

DOMESTIC EXCHANGE.
r.o.ton. t'blcago, Louis. CflCc.

dlwount Francisco, par: Momresl,
llu.9J premium;. Cincinnati, jutnneapo

premium.
SILVER PRICES.

silver New York. M'ie. (official
pnc. unchanged; business price, including
premium. 0ic., unchanged: IinUon.
4(Md., unchanged; Mexican dollar, "c,
changed.

FOREIGN EXCHANGH.

Sterling-Dema- nd.

Cables..,
April....

Franc- s-

nigh. Low.
,.. 4.73", 4.7CH
. 4.74A 4.74A

I 191T,.

High. Low.
Demand... s.tlS ClUi
Cablet 6

.7:'.6.7: 191T..

4'i
4'

4H

4'i

bar

oar: par: St.
bio: San

par;
lit. 10c.

Tor In

In
un

70 C.70

TreT
IiSt. close.
4.:et4 4.i4.;,', 4.74
....

JTST.jjsi. close.
S.71H 6.TH4

5.70
.

tTev.
Rubles High. Low. List. dose.

uemana i.-- a u.. n.z u.
Cables 13 04 13.M 13.00 13.00

PINAL RATES.
Normal close.

rates Demand
of each. or checks. CsMet
4F04.1 Sterling 4.7Sa 4.7M
5.ir.4 Parts 6.70

China
71.71 71. M

107 vr.v,
is.? Grfern tO.Ut M.00
41.10 Holland 44 4sH
C.ll India

Calcutta 37; ;?
c.u: Italy
49.31 Japan

....... (1.91 C.oo
tl.U Russia 13 00 13. Si
tC.'i

3.10 V.'A
51. tj :t.:

;,io
1J.5 Spain i'T.CO ::.S5

Couih ATierica
CI.40 Illo .. M.li r:.:;

IIU.i p 15,31 4J.tl
1 M04 Ar:i 111,1,1 (."I'lt. !ms Pi
S1K4 Swli set land . 4.:i 4,17

tt 4.70
to

..1.-- IV.- -. iv... ,viy.iC!,.i.-..t- .

Per

COMMERCIAL

ACCEPTANCES.

STATEMENT.

4.::fttH.T5H

AtVll....

4.7I3(.:A

S.lO
3.SGH?4.4'tt

Yesterilay'g

Hongkong
hhangiial

Yokohama

Scandinavia
Slockliolm
I'opeiihlgni
Clirinlaula

TIME Jlll.f.S ON IOVdON.
Bankirs.l Commerdsl.

days 4,;zV,M dtys
dot 4.701 dars 4.4!

111

NEW YORK STOCK EXCHANGE PRICES.
Friday, May 1918.

Day'a aalea ; M. 134,221
Tear to date 41.472.t44

Closlns. IDtr.l
Bid. I Ask. Ilnt.f
14
S4K

1

1V

28Vi
72H
434
77t4

110
64

S7
12 H

4H
409.

126
78

1044
64

104 H
99
60

6U
4H

62
64Ti
81

8
90

107

7H
61 H
61
81

105
79H
39H
224

1294

43
1

47i
68

13U
65

103
32
79U
6CU
19H
S3
90U
18ft
6tt
61
16
42
43Vt
32 H
S3
38,
97H
63
29
61 H
7H

14H
28

9
30

170
142?,
HGVi
88 H
SOU
43V

105
40
94 H
62H

38
5

24 H

28
39
l&tt
32
82U

102
112H
94H
27H
46

H
20
31
94
15
C2

104
19

125
69V4
20
29H
18
84
SSH
9H

30H
43T
44
11
35
36V:
62
80H
2SH
SS'4
69 U

114
55
24
80
84
76

9V4
70

140

at
69 V,

145
82 M
21 U
59
36Vi

45s
17H

145
54 Ta

119

8S
77

120
7

124 U
66

102
39 H
97i

111
eO

45
67

40
.i?i
13i
16
49
40
8U

41
17
79
55

114
41 ',1
90
67

3,

titles.
14
16

1

1
28
73
44
77T4

112
37
27
83
64
4

180
78

105
64

105
9

60
8H
95
68
65
82

8
91

107

79
63
64
82

106
79
40
23

129
10
43
17
48
70

140
40
66

108
32
80
66
20
8
91H
19
67
67
16
42
43.
32
91
39
98

29
61

8
14
28
10
33

180
143
116

89
30
43

107
40
95
62

7
39

100
24
87
28
39
15
32
b- - a

105
114

94
27
46

9
20
32
96
16
52

106
19

127
70
20
29
19
64
38

9
31
44
45
11
60
38
63
95
28
69
59

115
56
25
80:
84
77
10
73

144
27
60

165
82
21
69
36

160
45
17

146
55

119
41
88
80

120
7

124
57

104
39
97

Jll
so
46
6S

7

40!
22
14
16
61
41

8
42
17
82
56

116
4S
91
67

3.15

10'

4
1

Bid.
Am Chicle., r.

Ch pf.. CJ

Am M V. IS
Tyrx! F. 35

Am T r pf . k0
A D T N J. 5

AtlM P C . 33

Bsrsli Ilros
iiMpln 1 P 3

lijrnh Bros
L (Spin : p 73

Bor C Milk. 3

Hor C M pf M
Hush T pf. S3

Cellulol.l ...US
Chlhlt Co,,. 74
Ciillds pf..,. n
Col Craplio. CI

Col Gr pf., '.

Crk w pf,,

400J
500
200
100

4300
100

3&00
1300

100
100

2300
800
900

2500
100

1000
100
200
600

4900
60

1000
10

250'
6000

100
100
200

3300
6

eooo
400
100
100
200

10700
100
100

.400
100
400
600
100
100
700,

1CX

8000

1900

Advance Kumely
Advance Rumeljr pf....
Alaska O
Alaska Juneau O M....

Mfg
Am Beet Sucar
Am
Am Car Foundry....
Am Car ft Foundry pf.
Am Cotton
Am
Am Linseed Co
Am Locomotive
Am Maltlnc-- vt
Am Shipbuilding- -

Am Smelting-- ft Ref....
Am Smelting; ft pf..
Am 8teel Foundry

ougar iv&
Am Sumatra Tobaoco,
Am Tel ft Cable

Am Tel ft Tel
Am Tobacco pf new....

Am Woolen
Anaconda Copper
Atch, Top ft Santa Fe pt
At,Rirm A AU
At Coast
At, Gulf sWISSBank of Commerce
Baldwin Loo Works
Baltimore ft Ohio
Baltimore A Ohio
Bethlehem Steel

Bethlehem Steel B
Brooklyn R T
Booth Fisheries
Burns Bros
Butterick Co
Cal Pock Co
Cnl Petroleum

Petroleum pf
Calumet ft Ariz
Canadian Pacific

200 Central Foundry
1200 Central Leather

Central Leather pf
lOO Ccrro do Pasco
100 Chandler Motors
800 Chesapeake ft Ohio
800 Chi Great West pf
200 Chi, Mil ft St Paul
200 CM ft Northwest
800 Chi. It I ft P
100 Chi, R I A P 6 p c pf. ..,
300 Chi. R I ft P 7 p c pf...,

60 Chile Copper
800 Chlno Copper

16000 Col Fuel & Iron
300 Columbia G & E
100, Cons Gas

11200 Corn Products
Corn Products pf

4760
300

2 14200
15

300
300
100

7
8 25
8 300

12 S500
7 300
1 9900
8 300

100
3 400
7
8 3100

200
6 300
7 100

6 9100
4 400

.. 2100
100

4 6000
6
7 100
7 100
8 1600
4 100
6

6

6
3

16000

M

OU

sun

pf

Cal

100

100

100

100

900

Crucible Steel Co.
Cuba Cane Sugar
Dlst Securities Corp....,
Dome Mines

1st pf
Federal MAS
Federal M pf
Gen Chem Co

Electric Co
Gen Motor Corp
Great Northern pf..
Great Northern Ore ctfs.
Greene Cananea Copper..
Gulf States Steel
Haskell Barker Car...
Illinois Central ex dlv...
Inspiration Con Copper.
Interboro Con Corp
Intcrboro Con Corp pf...

Harvester Corp pf...
Mer Marine

Marine pf
Nickel
Paper

Kansas City So
Kennecott Copper
Lack Steel Co
Llpfrett Myers pf
Louisville Nashville...
Mexican Petroleum
Miami Copper
Mldvale Steel Ord

200 St Louis new....
600 Missouri Pacific

Nat Acme Co
300 Nat Biscuit Co

Nat Conduit Cable....,
300 Nat Enamel Stamp....

Nat Lead Co pf
300 Nevada Con Copper
400 Air Brake

1000 Central
200 Dock

2800 N Y, N II H
100 Y. W
2001Northern Pacific

1600 Ohio Cities Gas
600 Ontario Silver MlnliiK...
800 Pacific Mall
700 Pennsylvania
100 Peoples Gas. Chicago
700 Pere Marquette
100 Pettlbone-- Co
100 Herce Arrow Motor

Pitts Coal of Pa
62 "Pitts Steel pf

6200 Pitts W Va
3001 Pitts Va pf

HOOlPresscd Steel Car
lOOU'ullman Co ..?

Railway Steel Spring
3000
7800

1770

100,
585!

800
:oJ

soo
1000

6S00

4800
1300

5600
600

800

Can

Gen

Mer

2300

liny Con Copper
Heading
Republic Iron Steel.
Royal Dutch Co
St Louis San Franci
Savage Arms
Sears-Roebu- Co
Sinclair OU Ref

Snuth Porto Sug
Southern Pacific
Southern Railway Co

Stutlebaker Corp
Btudebaker Corp pf

I.Superior Steel
Tcnn Copper Chem.
Texas Co
Tobacco Products
Union Pacific
United Alloy Steel
lUnlted Clear stores

lOOlt'nlted Drup Co 2d pf...
lOOIUntted Fruit Co
6001 United Ry Inv

lSOO'U Industrial Alcohol..
200IU S Rubber
300i: S Rubber 1st pf

8 Smelting. R M...
90500III 8 Steel

I00U S Steel pf
Utah Copper

500K'a-(.Vir- o Chtmlcal
COOlVa Iron, Coal Coke..,
lOolWabash
lOOIWabash pf

Wabash ff
1200 Western Maryland

H
:
H
1.1

Zi

M

71
fl
C7

70
14

. .

-

. . .

A 8

....

A

A
&

A
&

ft
A

N Y
N Y
N Y

ft
N O & ,

11 II
...

....

A
& V

A

&

A
S & I. ,

& . .

8

II &

&

A
H

Western Pacific
200
600
300
300

3300

300
400
COO

Ice

1st

Ref

lne

Erie
Erie

Int
Int
Int
Int
Int

100

600

160

300

100

700

100

100

400

100

Rico

400

100

100

100

100
400
100

Western Pacific pf
Weattnghoiuie M . . . .
Wheeling Lake Erie...
Whito Motor
Wlllys-Overlan- il

Willys-Overlan- d pf
WIIkou Co
Wool worth, W
Worthingtoii Pump
WorthlnRtan Pump pf
WorthliiKttin Pump pf

urii

Bid.
ti u I. w
70

K A
&

&
F

A
11

4
V I'r.. !

pf "l
I.o pf u

Mich 14

Midi I, if, :
Nat M
Otl. Klrr . . O

Kiev pf "1
D .,Ci3

lJt-- i

IN J 7. nw
in, T I 47

11 T pf.. . r.
Ily
Ity II P pf. M
Ssf I! II L 61

AU.
181

i
10
t:
f

it

:ti
70
4;

i'i
cs

Ut

611,100 147,700

Low-- 1 Clot-- I Met
Ing. est, est. Ing.
14 16 I 14 14
35 36 34 14

1 1 1 1

1 1 1 1

29 29 28 28
73 73 73 73
44 44 48 44
77 78 77 77 .

110 110 110
36 36 36 16 f27 27 26 27
13 33 82 23
64 64 64 44
44 46 44 46 1

121 128 128 128 ..
78 76 77 71

106 105 106 105 .

64 64 64 64
105 106 106 106
100 100 99 99

61 61 61 61
96 96 96 96
95 95 95 95
62 62 62 62
65 65 64 64
81 81 81 81

9 9 9 9 1

91 91 91 91 1
106 107 105 107 1
172 172 172 172
80 80 79 79
61 61 61 61
68 68 63 63
80 80 30 80

' 105 106 105 106
79 79 78 79

. 40 40 40 40
22 22 22 22

130 130 129 129 2
9 9 9 9

43 43 43 43
17 17 16 16
48 43 48 48 1
69 63 69 69

140 140 139 140
39 39 39 39
66 66 66 66 4--

103 103 103 103
S232 32 32
80 SO 80 80

, 66 66 66 66
19 19 19 19
39 39 39 89 . 1
90 91 90 91
1 1 19 19
67 57 57 67
67 67 67 67
16 16 16 16

. 42 42 42 42
41 43 41 43 1
: 32 32 32

89 89 89 89
39 33 33 38
87 97 97 97
65 65 64 65
29 29 29 29
60 51 50 61

8 8 8 8
14 14 14 14
28 28 28 28

9 9 9
32 32 32 82

177 177 177 177
142 143 142 143
116 116 116 116

89 S9 88 88
30 30 30 30
43 43 43 43

107 107 107 107 1
39 40 39 40
94 94 94 94
53 63 62 62

7 7 7 7
39 39 39 39
97 97 97 97
23 24 23 24
86 87 85 87 --f 1
28 28 28 28
39 39 39 39
15 15 15 15
32 32 32 32
82 83 81 82

103 103 103 103
112 112 112 112

94 04 94 4

27 27 27 27
46 46 46 46

9 9 9 9
21 21 20 20
31 31 31 31
93 94 92 94
15 16 15 IS
52 62 62 52

105 105 105 105
19 19 19 19

126 127 126 127 2
70 70 70 70
20 20 20 20 1
30 30 29 29
19 19 19 19
84 S4 fit 84
38 38 3S 38

9 9 9 9
30 30 30 30
44 44 44
45 45 45 45

,11 11 11 11
. 37 37 37 37 4

I 37 37 37
52 .3 52 52
91 91 91 91

, 27 29 27 28
68 69 CS 69

. 69 59 59 69
,114 114 114 114
, 55 65 55 55

25 23 24 24
80 80 80 80

.84 85 83 84
76 77 76 77 1

10 10 10 10
72 72 72 72 1

142 141 142
. 27 27 27 27

60 60 60 CO

145 145 145
62 82 82 S2
21 21 21 21
59 69 69 59
37 37 35 36 1

86 66 S6 S6 3
44 45 4.1 45 1
17 17 17 17

146 146 146 146
. 54 53 54 55 1

119 119 119 119
40 40 40 40
S8 89 SS

.1 78 78 78 7S --f-

,120 120 120 120 a. ivj
7 ' 7 7 7 1

i
57

.104
39',

I

81
4.V
6S

40

13
16
51
41

8

41 '
17
81
56

114
47
91
66

lot transactions recorded separate
unless prices resular

MISCELLAlfX)US STOCKS.

Am

Am

Casliei..

IMr.lK

Hfr..KI

1918.

Minn

Dm.

A B 4

Mfz pf D

i

"11 e
K W ,:7.- -.

1(1 S. K W p 71
V S. Y. .110

Carb Steel ...til
Carh Ml 1 pf JJ
Carb tit I 1 tit cr,

.. C7

Du P 1

1117. lll.

Pangs.

1254 ,124U
561 36

101 '103
39 39

111,lll'tll',t
81 I 81
45
69 I 68

7
40
22
14
16
61
41

!i

41

17
SI
56

114

40
22
13
16
31
40

8

41
16
81

55

lit
4S 47
91 60
67 66

i 1 1 1 ii.

81
45
6?
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lubricating oil, 323,200 gait.

OOfBTP OF WAIL BREST.

Sleeks nM rintt.
Friday's session had a settling effect

on th market's technical position, for
the previous day's advance wan rela-
tively too swift to maintain without some
adjustment. Prices equalled Thursday's
high figures In most Issues, while others
reached new ground, the steels again
maintaining the leadership. There was
a fair amount of profit taking, and some
selling was based on the theory that tho
market's recent rise had discounted the
successful end of the Liberty Loan cam-
paign. But It Is not believed that the
revival of interest In the stock market
has any connection with the Liberty
bond sals, being predicated mainly on
the brilliant outlook for the taste Indus-
tries. This factor certainly has greater
Influence with the Important-financ- ial

Interests, who are the chief buyers of
stocks now, than the Liberty Loan drive,
which In their opinion was never In dan-
ger of failure.- - Nor ehould It be forgot
tan that war developments are still de-

termining Influences In the market.
Right now the Allies have checked tho
Teutonlo advance and the financial ele
ment is confident of final military

Tke Keel Mlaates.
Wall Street read the minutes of the

recent conference of steel manufacturers
with amaxement, picking out the feature
wnicn empnssisra me inssusuie uemanti
for the product as the most Important
This phase of the revelation, the Street
argued, pointed to unprecedented pros-
perity for almost two years, even If a
considerable part of the business will be
at Government prices. This feeling of
optimism was reflected In the further
advance of steel stocks, and though soma
nonessential Industries msy be cut to
the bone If the country's steel manufac
turers concentrate on war business, It
will quicken the nation's efforts to win
ths war.

Itepabllc amd Laekatranna. ,

Steel stocks as a group are the centre
of Interest In ths market, with Repub
He and Lackawanna rapidly overtaking
Steel common as the chief attraction
This division of Interest Is attributed to
two factors, one being the lower mar
ket position of Republic and Lacks
wanna, and the other having to do with
possible extra payments on the stocks,
It Is confidently expected that the Lack-
awanna stockholders will receive an ad
ditional disbursement and believers In
Republic sre also optimistic. As re
gsrds Steel, It is felt that the good
news is widely known, and while it may
go through Its prevTout year's hlch.
which was 98, greater possibilities
are ahead for the other two Issues.
Both of them pushed forward to new
figures for 1918, Republic coins: to S3-'- s

and Lackawanna topping Its old price
at 13 s. Another consideration Is that
ths bulk of the steel stocks Is still In
the hands of big people and they are
not at all anxious to release any of
their holdings at current levels. It
might be mentioned here that one rea-
son why Bethlehem Steel stocks are not
considered In the same class with Steel,
Republic and Lackawanna Is that the
Schwsb plants are equipped for specialty
business but are 'pot very strong cn
standard commercial crodutts. which
will be more In demand after the war
than any other manufactured article.
How Bethlehem will adjust Its gigantic
war plants to civilian needs Is still a
problem of the future. The others can
return to their regular lines with com-
parative ease.

Gsrssan Papers Please Copy.
Although details are lacking. It has

been learned that the New York Air
Brake Comnanv has hnnUei nu nnv.
ernment war business for 1919 delivery.
wnicn indicates the Washington author
ities are aeiermmed to carry the war
thrOUSh to n mni.tn.lnn A.
present the Air Brake Company Is' run- -
iiiiut at capacity, a recent visitor to Its
plants at Watcrtown descrlblnr the te

city as a second Pittsburg. This
man. who returned to New York from a
northern trip a. few weeks ngo, said the
company' operations run with the clock
and that the smoke from the Air. Brake's
plants Is visible for miles around. It
Is not possible to state Just how ship-
ments are running, but It Is permissible
to say that the company's work-- is
highly satlsfactorv. hearing nut th
reputation Air Brake earned by Its for
eign government war work.

Colorado Fuel Advances.
Pronounced bujlnp of Colorado Fuel

caused a rise of nearly 2 points in that
Issue yesterday. I'urchases were said
to represent accumulation bv Interests
associated with the Rockefellers, who
control the company. There hss been
practically no activity In Kuel for sev-
eral months and Its price Is considered
to be out rf line with other steel and
Iron shares, which have reflected the
betterment In tf'e steel Industry withprice enhancement. The recent fuvomble
report of earnings published by the com-
pany passed practically unnoticed.

Aufu 8 Cocks Dccllae.
It did not take traders long to decide

that If commercial users of steel ere to
be subordinated to governmental re-
quirements the automobllo Industry will
be one of the first to feel the effects
of the new tchcdtile and there was a
scramble to gri out of long motor stocks
at tho opening. That these Irsues did
not decline very far Is due more to the
fact that th public have not been buy-
ers of automobile securities recently,
and therefore hr.d practically none to
sell, than tu any other reason, Stude-bak-

and General Molors receded un-
der the liquidating pressure, which at
no time appeared to represent short
sclltns.

Why Xew York Lags.
One reason for New York's backward-

ness In reaching its quota In the third
Liberty loan Is that In addition to sub
scribing for the new bonds tho New York
financial Interests liae purcnascd many
minions of old bonds sold by holders nit
over the country. Many of those who
disposed of their earlier bond purchases
did so to scrur funds to take new ones
and thli practice made tho second Fed-
eral Reserve district's work doubly ilifll-cul- t.

KnormotiH sunn were neocsi.iry to
maintain the market for the outstanding
Issues, and thourjh this phuso of the
situation has not been previously men-
tioned It explains to a large degree New
York's Inability to attain its maximum
earlier In the campaign. All during this
drive many brokerage firms and banks
have been flooded with orders to sell
bonds of the first and second Issues from
Kouthern and Western clients, and while
the money was turned Into the present
bond Irsue New York waa called upon to
supply the funds.

Tobareos Active.
Signs are multiplying of accumulation

of the tobacco atocka, principally in To-
bacco Products and American Sumatra.
The former was In demand between S4
and .15, though bidding eased off after
the stock crossed So. It Is not believed
that any pool has been organlred In

Products, thoutfh a group of tlnan-cl-

firms closely allied with certain
men are picking up stock when-

ever the opportunity presents Itself with-
out attracting An outside following. .S-
umatra again sold above par and within
? of lis record high on a moderate
turnover.

Ilsilri In West Trial, -
Han Anuei.o, Tex,, Jlay 3, , s:0w

gcr.cial rain which promises to hreak
the unprecedented drought In west Texas
fell In this section More than
fifteen counties, which have received
practically no raJn for the last two or
more years, are being benefited.

Mr

BONDS' IN NEW YORK STOCK EXCFIANGE.
Friday, M7 3, 1918.

Day's sales 16.287.000 M.620.000
Tear to date 451,080,000 369,318,000
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PUBLIC TRADE GUT

BY WAR BUSINESS

Suggestions of Wider Control

of Frices Is a Leading
Factor.

STAPLE GOODS SCATtCE

Business Anthorlttes, However,

Beporf No Comparative
TJn settlement

Further repression in dvlllan trade 1

reported, owing to the domination of
Governmental orders, which continue ts
expand. Purchutet by 1ndtvtdualt,hoir.

are large, notwithstanding the
slackening of the civilian demand tjlnce
the latter rrt of March.

"Beside scarcity of staple toodti,"
says BrtKttfreef's "restrlctlont on
credits and uxxeatlons of wider control
of prices toy the) Government, rubber,
wool and leather furnishing recent ex-

amples', and with recent marked reces-
sions In cotton, act as check reins oa
developments. Retail trad ha been'
adversely affected by cold weather thtt
has extended over a wide area, as well
as by ths great popular response to ths
third Liberty Loan, but these transient
factors are eclipsed by fears that textiles
for fall and winter are) likely to be ery
scarce, and while ordinarily the possl.
blllty. If not the probability, of the

stepping In to fix prices wonM
bring about a tharp paure In buylnp,
the fact I that In some Instances buyers
are paying now for fabrics Intended re-

distribution next autumn. Though
clamps are on the ultra
It la to be noted that buylrar of female
wearing apparel does not abate, bet this
Is a condition that can readily be ss
crlbed to Increassd purcheiilng power of
women In general. Mall ordr trade
shows some recession, probably because
of difficulties encountered tn maldag
prompt shipments."

Considering the extraordinary dstrslap-ment- n

arising from the war, however,
there Is comparatively little tinsettlernstit
In general business, according t R. ft
Dun & Co.'s weekly review. This au-

thority says:
"The movement to control commodity

markets 1 spreading, hides and skins
having come definitely under the price
regulating programme, and avallab'e
supplies of materials and merchandise
are not only diminishing steadily, but
some Important articles are no longer
obtainable for civilian uses. This ob-

viously tends to limit activities, and or-

dinary transactions, while still bulking
heavy In the BBgregate, are not In all
Instances what they were before It be-

came neceesary to subordinate all other
demands to Government requirements.
The extreme and rising costs, moreover

Dun's list of wholesale quotations, for
the eleventh consecutive week, dlsclostnu
more advances than recessions compel
economy and retrenchment in many
quarters, and there has been the added
restriction on retail trade of unseason-
ably low temperatures over a wide area.
More than this, crop news, because cf
recent adverse iveather. Is not what It
was a while ago, and there ts some ap
prehension that the early favorable agri
cultural promise may not be fully real-Ue-

What occasions further concern in
the farming regions Is the question of
labor supply, and this Is also a disturb-
ing element In manufacturing clrcle,
rendering maintenance of outputs dif-
ficult. If not Impracticable, and foreln?
6ome producers to accept contracts con
ditionally In respect to the matter of
deliveries."

METAL MARKET.

Because of the fact that the questions
Involved were of toj i:re.-- mairiiltu'l'i
to permit of snap decision, the con-
ference of representative-- ! of coppur pro-
ducers and refiners with tho price flxlnc
committee of the War Industries Board
at Washington has resulted In no de-

termination as tn ths price which shall
be charged for the m-t- al after Juno '
The conference has b.m ndjourned until
May during which time the War In-
dustries Board will take up the nuttr.i
Involved, investigating thoroushly the
facts and figures which have been pa:
before It, with a. view to arriving at a.
decision at that tlms. Because of this
delay In adjustment of the existing con-
tracts between mllilnc; and refimnir com-
panies, there h.in bet-- llttl activity
displayed in the copper market.
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