Invest in
Victory

UPONd\emdlhe
Third Liberty Loan
rests the victorious prosecu-
tion of the war, Upon this,
in tum, reRs 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
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ELEUCTIONS AND MEETINGS,
April 21,

York 1910
IQuiith Sroc T oF
TOMMERCIAL SECLRITY CO!II‘ IN'I ING,
PLEASE TAKE NUT.CE
, That a speclai meeting of ths stogk-
ders of Comumerclal Seccurlty Company
., Will be held un May 13, 1214, ut the
s of the Company, No,
nue, Ilnhntarl New York Cliy, at 10
o'clock A, M., for the purpose of voung
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ia) A proposition for fthe merger of
&Ihﬂ Commerelal  Corporation inte
mmercial Becurity Company, Ine, and
the approvml of an agreement tiade he
tween Bankess Commerclul Corporation
and Coemmarcisl Eecurity Campeny, Iuc.,
pursuant to the banking Law of tha Etate
of N.n York, proviting for the merger of
nmkersa Commercial Corporstion into

Tmrelll Fgcurity Company, Inc
] azropnlluon te increass the nume
irectors nf Commercial Eecurity
t.'m ﬂr. Inc.,

T
.r Art!eh 1
mercial Security
read as follows:
“ARTICLE IL
Directors.

Bection 1. Thers shall ba a Board ofe
E’mwﬂ. nine In pnumber. whn ahall
d office for the term of one year
g_B‘l til thelr nurcessors ure chosen,
. aard of Directors may adopt
such ruier and regiiations for the con-
duct of thelr mastings and manages
ment of the affairs of the rorparation aw

from five Lo nine,
sitlon th amend Sectlon 1
the By-Lawa of Com-
Cumplu: Inc, o &8s to

' mny deem proper, not inconsistent
with the laws of the Htste of New
’ or thess Hy-Lawas'"
5. t & spacial maeting of the stark.
nfh.l‘r;lm:llﬂﬂlnl ﬂorufllr’(n-np,.n)-
l{hl
LI A

.. tar the purposs of vonn
n a rr?uul'lnn o inicreass the oapita
i: ammercial Fecurity Company,
1 . from $1,000,000, consiating of 10,000
1 of the par valus aof §100 each, to
' .M. 000, tu conwlat of 20,000 shares of
E: valus of 1100 each, and to provj a
dru asition of such Increass for t
Cummorc ial

tha proposed merger of I.llnh-
(urponllon inta Com-

-gel.nl Hecurity Company, In
oI ¥ ordoer of & mljﬂrllr of tha Board of

ﬂo:.nn A CRANDALIL, President,
, LEE WHITE Recratary,
NEW YORK. April 27, 18ib.
To the Btuckhalders of
Bankers Commercisl Corporution:
A mpecls] mecting of the nmlthullltu of
klu Commercial Corporation wili be
i3 At the offica of the company, No, 14
‘all Hireat, MNew Yark Clty, nn May 123,
. At 11:%0 o'clork A. M., for the purs
of voting upon an n[frou ment made
,.(m-m Hankers Commercial Corporation
and Commeriial Security Company, Inc,,
pursuant to the Banking Law of ths S:ata
XNew York, for the merger of Hankers
mmarcial Corporation lute Commercial
ourity Company, Ine.

By order of u majority of the Board eof

GEQ. 0. FOBTER,
President,

FINANCIAL NEWS
AND COMMENT

Profit Taking Checks Ballish
Enthusiasm in the
Stock Market.

LIST SHOWS FIRMNESS

Steel Common Again Equals
High Record for the
Year.

Profit taking cheched a further
demonstration of bullish enthusiasm In
yesterday's session of the at market,
but falled to maks very much itnpression
on the quotation level, despite the fact
that stock was supplied very liberally at
times. The average recession In the
active stocks was 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 developments were par-
ticularly encouraging to individual
sharea, 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 |n the
meeting In front of the Bub-Treasury,
and the entertalnment of the French
soldiers, who are helping to push the
loan over the maximum allotment set
by the Trearury Department, than It
was over the quotations which came over
the ticker. There wera times, In fact,
that the deallnga 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 vel-
ume of businesa on which the advance
has been accomplished.

Traders found very little in the way
of newa to Influesce prices one way or
the other, with the asingle axception of
further encouraging progress of the loan
The publication of the minutes of the
recent conference of steel manufacturers
and the Director of Bteel Buppiy fur-
nished sharp contrast to the optimistic
conditions in that Industry plctured by
the gquarterly earning statements of sev.
eral concerna, but the smock market was
not disposed to take much notice of It
There was very little in the way of war
news to Influance the list. Reports in-
dicated, on ons hand, that the Germans
are preparing for another blow along
some part of the front, and on the other,
that the British and French lines are
dally growing stronger, but mso far as
the stock market Is concerned there is
no dlsposition to fear that the Germans
will be able to mass enough men to Ac-
complish the purpose of tha offensive,
now that it is evident that the balance
of power s once more with the Alllea
The Btreet took llitle more than pasaing
Interest In the Washington news, and
indeed very little more was manifested
In the growing tide of subscriptions to
the loan. Evidence, however, wWas not
wanting of a substantial oversubscription
to the loan by the time the books are
closed this evening.

There was & further display of en-
thusiasm at the outset, during which
Steel common again equalied Its high
record for the year, but at that time
offerings became heavier, with the result
that the enthuslasm was dampened
throughout ths whole lst. Realizing
sales also checked the rise In the ralis
1n the afternoon, however, there Was a
general recovery, but again in the final
period the supply of stock became heavy,
and the standard shares lost substantial
parts of what they had recovered. The
independent steel shares of the type of
Lackawsnna and HBethiehem Steel did
somewhat better than the rest of the
list, closing with material gaina 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 the company. The marines went
higher, The motors were weak at the
outset, but Improved (n the afternoon.
There was further weakness in Liberty
bonds In contrast to a rather strong In-
vestment market,

The money market was easy with eall
loans on the Stock Exchange averag'ng
4 per cent. There was a small amount
of tiine money available, but the quota-
tions continued nominal. The foreign
exchange market was quiet and unin-
teresting, with rates unchanged, with
the exceptian of a allght recovery In
Italdan Hre and a 2 point gain in Swins
francs.
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GOSSTP OF WALL STREET.

¥riday's sesslon had a eettling effect
on the market's technical position, for
the previous day's advance was rela.
tively too swift to maintain without some
adjustment. Prices equalied Thureday's
high fAgures In most issves, while others
reached new ground, the steels again
maintaining the leadarship. There was
a falr amount of profit taking, and some
selling was based on the theory that the
market's recent rise had discounted the
sucossaful end of the Liberty Loan cam-
palgn. But It Is not belleved that the
revival of Interest in the stock market
has any connection with the Liberty
bond eale, being predicated mainly on
the brilllant outlook for the basie Indun-
tries. This factor certalnly has greater
influence with the Important financial
Interests, who are the chlef buyers of
stocks now, than the Liberty Loan drive,
which In thelr opinlon was never In dan-
ger of fallure.. Nor'should it be forgot-
ten that war developments are still de.
termining Influences In the market.
Right now the Alllea have checked the
Teutonle advance and the financial ele-
ment s confident of final military euc-
cens.

Wall Btreet read the minutes of the
recent conference of meel manufacturers
with amasement, picking out the femture
which emphasized the Insatiable demand
for the product as the most important.
This phass of the revelation, the Street
argued, pointed to unpreceflented pros-
perity for almost two years, even If a
considerable part of the business will be
at Government prices. This fealing of
optimiam was reflected in the further
advance of steel stocks, and though some
nondssential Industries may 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,

Republic and Lackawanaa.

Bteel stocks as a group are the centra
of Intereat in ths market, with Repub-
llc and Lackawanna rapidly overtaking
HSteel common &s the chief attraction
This division of Interest ls attributed to
two factors, one being the lower mar-
ket position of Republic and Lacka-
wanna, and the other having to do with
posaible extra payments on Lhe stocks.
It is confidently expectad that the Lack-
awanna stockholders will receive an ad-
ditlonal disbursement and bellevers In
Republic are also optimistic. As re-
gards Steel, It Is felt that the good
news s widely known, and while It may
go throwgh Ita previous year's high,
which was 06815, greater possibilities
are ahead for the other two Iasucs.
Both of them pushed forward to new
fgures for 1018, Republic golng to 837
and Lackawanna topping Its old price
At 83%. Another cossideration is that
the buik of the steel stocks is still In
the hands of blg people and they are
not at all anxious to releass any of
their holdings at current levels, It
might be mentloned hera that one rea-
son why Bethlehem Stee]l stocka are not
considered In the mame class with Steel,
Republic and lackawanna Is that the
fichwab planta are equipped for specialty
business but ars not very strong cn
standard commercial produbts, which
will be more In demand after the war
than any other manufactured article,
How Hethlehem will adjust its gigantic
war planta to civilian needs 1s still a
problem of the future. The others can
return to their regular lines with com-
parative ease.

German Fapers Please Copy.

Although detalls are lacking, It has
been learned that the New York Alr
Brake Company has b 1 new Gov.
ernment war buslness for 1919 delivery,
which Indicates the Washington author-
Ities are determined to carry the war
through to a succexsful conclusion, At
present the Alr Brake Company s run-
ning at capacity. a recent visitor to its
plants at Watertown deseribing the up-
Htate city as a second Pittaburg. This
man. who returned to New York from a
northern trip & few weeks ago, said the
company’s operations run with the clock !
and that the smoke from the Alr Brake's
planta is viaslble for miles around. It
Is not possilile to state just how ship-
mants are running, but It |s permissible
to may that the company's work is
highly satiafactory, bearing out the fine
reputation Alr Brake earned by its for-
elgn Government war work.

Colerado Fuel Advances.

Pronounced buying of Colorado Fuel
caneed n rise of nearly 2 pointa in thut
Insue yesterday. Purchamses weore mujd
to represent accumulation by interests
aspocialed with the Rockefellers, who
control the company. There has been
practically no activity In Fuel for mesy-
eral montha and its price is considered
to be out of line with other steel and
iron shares, which have reflested the
hetterment in the steel Indurtry with
price enhanvcemert. The recent fayomble
report of sarnings pullished by the com-
puny passed pructically unnoticed

Auto Stocks Decline.

It did not take traders long to declda
that If commercial uaera of steel nre to
be subordinated to governmental re-
quirements the eutomoblls Industry will
Lo ofie of the fNirst to feel the effects
of tha new schedule and there was o
mcrambie te get out of long motor stocks
at the opening. That these (ssues Aid
not decline very for (s due more to the
fauct that the publle have not been buyy-
efs of autemobile securities recently,
and thesefore had practicaliy
sell, than ts any viher reason, Stude-
baker and General Motors recoded un-
der the lguidating pressura, which
no time appeared to represent
nelling,

none tu

nt
ahort

Why New York Lags.

One reason for New York's backward-
neas In reaching Iis quota in the third
Libarty Lavan i= that in addition to sub-
scribing for the new honds the New York
financial intereets have purcnased many
mitians of old bonds sold by holders ull
over the couniry., Many of thoss who
disposed of their sarller bond purclhoses
2id sa to serure funds to take new ones
and this practice mnde the second Fed-
eral Roserve district's work doubly Jifi-
cult. Enoruious sums wers necessury to
maintain the riarket for the outstanding
imsues, and though this phuse of the
sttuation has nut been previously men-
tioned It sxplnins (o & Inrge degres Now
York's inabllity to attaln it maximum
earller in the campalign. Al during this
drive many brokerage firma and banks
have bean flooded with orders to sel)
bonde of the firat and second Issues from
Bouthern and Weatern clienta, and while
the money was turned Into the present
bond irsue New York was called upon to
supply the funds,

Tobacces Active.

Bigns are multiplying of accumulation
of the tobacco stocks, principally in To-
barco Producta and American Sumatra
The former was In demand between 54
and 55, though bhidding eamed off after
the stock crossed 05, 1t In not helleved
that any poocl has heen organized in To-
barceo Products, though a group of fnan-
clal Arma clossly allled with certaln to-
baceo men wre picking up stock when-
ever the opportunity presents itself with-
out attracting an cutside following. Nu-
matra again sold above par and within
% of !ts record high on a moderate
turnover.

Rain In West Texan,

HAN ANagLo, Tex, May J.--A slow
genciml rain whlch promises o lireak
tha unprecedented drought in wea: Texan
fell In thim section to-day. More than
fifteen countles, which have sreceived
practically no rain for the last two or
more years, are being benefited.
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PUBLIC TRADE CUT
BY WAR BUSINESS

Suggestions of Wider Control
of Prices Is a Leading
Factor.

STAPLE GOODS SCARCE

Basiness Anthorities, Howerer,
Report No Comparative
Unsettlement

Further repreasion in evillan trade 9
reported, owing to the domination of
Governmental orders, whish continue ts
expand, Purchases by indlviduals, haw.
ever, are Iargs, notwithstanding the
slackening of the civiiian demand sincs
tha latter part of March.

“Renldea acarcity of mapls goods™
mayvs Brodatreet’s to-day, “restrctions on
credita and sugxestiona of widsr contmil
of prices by the Government, rubber,
wool and lsather furnishing recent sx.
amples, and with recent marked reces.
slone in colton, act as chack relns on
developmenta. Rastall trade has been
adversely affectsd by cold weather the:
has extended over s wide area, as wall
aa by the great popular response ta the
third Liberty Loan, but thess transient
factors ars eclipsed by feara that textiles
for fall and winter are Nkely to be very
searce, and whila ordinarily tha pomsi.
blilty, If not the prodability, of the Go- -
arnmant stepping in to fix prices woa'A
bring about & sharp pause In buying
the fact I= that in soma Instaness hurers
are paying now for fabrics intendad fo-
distribution next autumn, Though
clampa are on the ultra non-essentials,
it is to be noted that buying of femais
waaring apparel does not abata, but this
ts & condition that can readily he as
cribed to increased purchasing powwr of
women (n general. Mafl order trade
shows soms racession, probably becaus
of dificulties encountersd In malking
prompt shipmenta®™

Considering the extraordinary dswvelop-
ments arising from the war, however.
there s comparatively litle unsettiement
in general business, according to R &
Dun & Co's weekly review. This au-
thority ways:

“Tha movement o control commedity
markets Is spreading, hides and skins
having come definitely under the prire
regulating programme, and avallab'e
supplies of materials and merchandiss
are not only diminishing stzadlly, but
some important mrticles are no longer
oblainablh for clvillan uses. This cl-
vioualy tends to limit activities, and or-
dinary transactions, while stlll bulking
heavy In the aggregaie, are not In a'l
Instances what they were before it be-
rame necessary to subordinate all other
demands 1o Government requirements

| The extreme and rising cosis, moreover

—Dun's list of wholesale quotations, for
the aleventh consecutive week, disclosing
mora advancea than recessions-—compel
economy and retrenchment in manv
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, becauss of
recent adverss weather, Is not what I*
was a while ago, and thers L8 somea ap-
prehension that the early favorable agri-
cultural promise may mnot be fully real
fzed. What occasions further concern i1
the farming regions {s the question of
labor supply, and this (s aleo a disturh-
ing element in manufacturing ecircles
rendering maintenanca of outputs d&!f-
ficult, If not Impracticable, and foreirz
some producers to accept eontracts con-
ditirnally in respect to the matter
deliveries.”

Becauss of the fact thut the guesttons
Involved were of 05 great magnitals
to permit of snap Jdecislon, the oomn-
ference of representativis of copiwr Jroe
duceras and refiners with the prics fixing
committee of the War Industries Bourl
8t Washington has resuylted no dn-
termination as ta tha price which ahall
be charged for the metul after Ju
The oonference hax Yoot nddourmed
May 22, during which tinwe the War In-
dusiries Board will take up the nuittara
Involved, IRvestigating thoroughly tha
facts and fizures whirh have been pu:
before it. with n view to arriving at »
decision at that thms.  Becauss of th's
delay In adjustment +f the existing con-
tracts betwesn minlng and refimine com-

of
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panies, there has neon  Jiitle  aetivity
displayed in the coppor market.
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