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100 Years ot
Commercial Banking

THE

Bank:
of Uie

City of New York

Capital & Surplus, $5,000,000
Resources over $90,000,000

Charter MemberN.Y.Clearing House
Member Federal Reserve Bank,

United States Depository

149 Broadway
(Singer Bid)

Cor. Liberty St.

Branches

CrMnwich and Warren St.
Bowery and Grand St.
Ninth Avenue and 14th St.
Broadway and ISth St.
N. E. .Cor. Sth Ave. 33d St.
STHi Street at 3rd Ave. i

Brjsadway and 61st St.
6th St. and Lexington Ave.

Broadwav and lOSth St.
Lenox Avenue and 116th St.
C7 W. 125th St., near Lenox Av.
Broadway and 144th St.

Ve Invite Your Account

STUDEBAKER
The position of this
Issue is treated in" SiKctel Analysis S

"' btnl on lienuesl.

E.:W. Wagner & Co.
Members Xeie York Ezchanje.
33, New Street New York

, I'hone HOj liroad. ,

GLOBE OIL CO.
yi$c Mcnthly Dhicends being paid

74 .Producing Wells
No' Bonds
No Preferred Stock
Daily Production about 17S0 Barrels

Send for Circular H.-- u

Farson,Son&Co.
&tjen-bo- n New York Stock Exchange.

llft.Hroady.ay. New York Cll.

POWDERS
Write for Booklet

WILLIAM WHEATLEY
Specialist in Pouiers

19toftlffi;,N.Y. 'Phones Rittor 9717--8

--fob 8ai.it
Large Water-Fro- nt

Property of orr no 4rrra. In New
York harbor on 30 fool channel;
trunk line rail connections.

.FLOYD S. CORBIN, Sptdalist
YlAi.pt Fronts, Factories. Factory Sites.

NilO Wall ., V V. Trl. Hector-O- H) J
.asXBLTlONtl .M MKKTINOS.

Sew Vol. April 27, ISU,TO Till; RTOCKllril iiv-li- Vii.--

rOMMKRCIA I. SECURITY COM IMN V. INC.
""nnu .ilk I. .'U. ILr.i

- 1. That n special meeting of the toek."bolder of. Commercial Heiurliy Company
Inc.. .nlll lie hel.l on May 13. 1518. at the

.office of the Compan), No, 501 Fifth Ave-nue, Manhattan, New York City, at 10
o'clock, A. Jl., for the purpoe of votingupon

il.LA proposition for the merger ofJlankers Commercial Corporation Into
Commercial Security Company. Inc., andthe approval of an agreement made bt- -

ti & v (unmcrL-ia-i corporation
pjtV ni

. commercial Security Company, Inc.,
iui.hwil in tnu uitiiKioK i.jw,ni ine state

v of New York, providing for the merger ofHankers Commercial Cornorittlnn lntr.
Ii S Commercial Security Company. Inc.
I-- . lb) 'A proposition to IncreuM the num-I- tMr. of director! of Commercial Security
I- - Company, Incg, from five to nine.

(c) A proposition to amend .Section 1
of Article II of the nf Com-
mercial Security Company. Inc., so as to"'read aa follows:

It "ARTICf.R ir.
Director".

Section 1. There shall he a nnmiDirectors, nine In who shallhold, office for the term of one year
and. until their successors arc chosen,
Th Hoard of may adopt
such, rules and regulations for the con-
duct. of their meetings and mAnns-..-.

inent of the affairs of the corporation as
they, may deem not Inconsistentwith" the laws of the .State of NewTork or these
S. 'That u sneclni m..(ini, nf th. ,AAi.

holder of Commercial Security Company.
inc.--

, srlll oe nem on Msy 13. 1918. at theAflle AT ilift Pnmnnnv Vn r.m ci,.t. .1..
f'l Hue. Manhattan. New York Cltv. at'e'cloee) A. M.. for the purpose of voting

."Upen.a proposition to Increase the caplt.il
KJ In.eTlfe'on, t (On ono enVl..'li-- .mX?Xi

shirei of the nar value nf fion Ah' n

z.o.0". to consist of :o,000 sharesDU value of floO erh ...I t ..ia!
i: B?or tha dlsrtosltlon nf sunh InrrpD,. r..v ..
jf,urj)0es of the merger of Hanker wuiituirrt i.i into Com-tmrc- ll

Hecurlty Company, Inc.

ftrit W. I.BE WHITn. Secretary.

S5W"!

number,

Directors

'proper,

proponed
vorporaiion

, o. luiia, Aprii':i, isis.To the Stockholders of
Beakers Commercial f'orpnritlloni

A snAclal nieetlns nf the tinclihnM.H M.
K'Bsnkera Commercial Corporation will bejy held at the office of tho company. No. 11

Vall Utreet. New Vnrli rllv nn f... ,1
Jill, at 11130 o'clock A. M for tho pur- -
flOSO Of VOtlnK upon an iitr..m.nt md.l
asriwesn uanaers (.ommerclal Corporation

rL'B end Cemmerclal Security ComDanv. Tn-- .

a.,5' 9"ratinl to the Banking Uw of the Btnte
s:jrL'etT .new iotk, tor ine merger or

'Commercial Corndrittlnn
ssseurny company, r

fa" Br, arder of a
4fi Directors.

Into

of the of
If-i- - J. A. BOWER, GEO.

HankerH
Commercial

Jorlty Board

O. FOSTER,
I're.nient.

jK&XEW VOHK CUT V MAHIII.K CKMKTKHV.
oiiiiui inn vaultLAi.'UWDri or tne Nev York ll.r.I'ti,. hie Cemeterv will Im held it, nm

PbXaSIli' .V. Vroaflw,' on Monday, May

BOBEBT U StATTLAND Secretary.

FINANCIAL NEWS

AND COMMENT

Stock Exchange Trading Is
Dull Owing to Liberty Loan

Campaign.

VERY LITTLE BUSINESS

Bank Statement Shows De-

cline of Surplus Reserves
of $34,500,000.

Trading In yesterday's short aesaton
of the itock market wag conspicuously
dull even for Saturday. With the flnan'
clal district Interesting; itself In little
outside of furthering the success of the
Liberty Loan the wonder was that there
was any market at all. while business
was restricted, there was nevertheless
a fairly firm undertone to the market,
but so far as price movements were

thero watt little to excite
The leading Issues went fraction-

ally below the previous day's closing on
further profit taking, while a few strong
spots could be found among shares of
the specialty type. Outside of this there
was nothing In tho session worthy of
comment Thorewas plenty of news In
the budget of overnight developments
that might have furnished the trading
element with something to talk about
under ordinary circumstances, but with
speculative wall Street engaged In the
single purpose of putting the Second
Federal Reservo district In line with the
rest of the country in tho matter of a
respectable showing for the Liberty
Loan thero was little time to consider,
what effect Germany's new peace drive
might have on the future course of tho
market or whether there was anything
eventful in the day's wur news.

Although the prediction of another
German peace drive had very little out-
ward effect on the market It nevertheless
excited some comment among commis-
sion houses as to Just what might be
expected In the next few weeks. Among
the most conservative It was, taken as
Indicating two things: First, that It Is
an open admission that Germany has
failed It. Its drive on the western front
to accom.Msh defeat of the Alhes forces,
and second.', that with Germany play
ing for time In this fashion not much
can be expected In the way of war news
to Interfere wt!h the market for the
next few weeks. There Is no fear, so
far as the financial district Is concerned,
as to Germany training any advantage- -

over the Allies by delaying her next
blow under the cover of a peace drive,
for It is generally recognized that time
nt the present stage of the batte Is Just
as valuable to the Allies as to the Teu-
tonic forces. With financial opinion
thus engaged houses of this character
find It reasonable to expect that more
recognition will be given to domestic
factors which have been lost sight of
except for the last few days by reason
of the momentous developments on the
battlefield.

About the only significant movements
that occurred in the stock list centred
In the Fpeclattles, particularly In the
tobacco shares. American Sumatra was
taken In hand again by the pool and
moved above par, while the marines
were run up on short covering. The
steel shares took little notice of the news
from Washington concerning the steel
Industry, and neither did tho allied
stocks. There was further profit taking
In the rails, but there was no special
weakness even In the case of St. 1'aul
whose annual report was made public
before the opening, showing the road
was forced to draw on Its surplus to the
extent of $11,000,000 to ray-it- s dividends
last year. Willys-Overlan- d was a bright
spot among the motor shares, but as
with most of the other shares that re-

corded gains In the first hour, quotations
were not very well sustained to the clos
ing. Liberty bonds were irregular
again, notwithstanding the fact that the
new loan has been successfully sub
scribed.

The bank statement showed a decline
of surplus reserves of $34,500,000, which
brought that Item down to 137,200,000,
the lowest since the early part of March.
The decline in reserve was brought about
partly through a decrease of 26,300,00
In members' deposits with the Federal
Reserve Bank, and partly through an
Increase of J55.000.000 in deposits held
by Clearing House institutions. The
outstanding feature of the foreign ex
change market was strength in Swiss
francs, which advanced another 2 points.
Lire were also firmer, but outside of this
there was little change In the market.

MONEY AND EXCHANGE.

CALL RATES.
High 4 (Last 34
Jw nenewais s
Year's high 6 Year's low 1

TIME LOANS.
All Industrials. .Mixed Loans.

l'ercent.l Percent.
Thirty days IRixty days SH(M
Sixty days S Ninety days it.S--
Ninety days.,.. 6 Four months t
Four months 6 IFire months 4
Five months C KSix months t
Six montsh 6

COMMERCIAL PAPER.
Prime Indorsed BtllslStx months.. ..SK04

Receivable. ) Oiher Names.
"Ixty days 5a IThree to six
Ninety dars...6flii mouths M(0

ACCEPTANCES.
W days, m days 10 day.

Bid. Ask. Bid. Ask. Bid. Ask.
Eligible member

banks if, H 'i 4H 4
Eligib'e n o n- -

mrmner banks 4 A if, , i 414 414
Ineligible bankw

bills 51 i ii 5Vi B4 i
CLEARING HOUSE STATEMENT.

Clearing House exchanges. U5,vie,6TS; bat.
ances, JGMW.TJI: credit bal-
ance, ?,9:o; Federal reserve credit balance,
SM.L9,fc3.

DOMESTIC EXCHANGE.
Boston, par; Chicago, par; St, Louis, 6lCc.

dlbrount btd: San Francisco, par; Montreal,
(15.93; premium; Cincinnati, par; Minneapo-
lis. 10c. premium.

SILVER PRICES.
Bar sliver in New York. Mc. fofllcml

price), uhchnnri-d- ; business price. Including
premium. liDSc, unchanged: In London,

Hrl., unchanged; Mexican dollars, 77c, un-
changed.

FOREIGN EXCHANGE.

aterung w.
Demand.... 4.i- - i.isvi
Cables..
April....

Francs-Dema- nd,,

Cables...
April...,

Rubles
Demand,,.,
Cables

i.ltf. i.
.75AU1.7554

Iff.
1917,.

High. Low.
. C.71U
. f..f' t.9',
D.72l,er6.7S 1917. ,.

Low.
13.:5 I3.2J

. 13.00 13.00

FINAL RATES

Last.
4.7S 4.75V4
4.7rV 4.7A.... 4.7S94.74A

Prev.
Last. close.
5.7H4 6.71

--rev.
Last.
12.2 13.26
18.00 13.00

Normal Yesterday
rates Demand

of exch. or checks.
4 KflC Sterling 4.7SV

5,1S'J6 Paris G.Tl'.j
China

Hongkonr 74.7S
Shanghai 107

Il.tX flreecn SO.OO

43.10 Holland 41

4Z.11 India-Calc- utta

31i
l.W.t Italy K.97

49.31 Japan-Yokoh- ama

rl.9i
5I.&3 Russia 13.00
IC.lt Scandinavia

Stockholm S3 W
Copenhagen 31.45
Christians 31.30

IV. C") J Spain 2;i
South America

12.40 Rio t:.l2 'lluenns Ayrrs..., 4S.31
10101 Argentine (gold), 9S1J
i.Ki Swlliirlaud 4.70

41 dsyi.
N days.

nigh.

close.

close.

TIME II1LL8 ON LONDON.

....

4.74A
, 6 (m

71. M
107H

M.C6
4S

2

a.6
12.00
13.2J

S3 SK)

31.58 i
11.40

28

25.37
4t.ll

1

4.17

uanaers.i Commercial..... nays 4.74
I.IOK'W uajrt....

Cables.

May 1918.

Day's sales ,168,1178
to date 41,628,222

Closing.-
Bid. l Ask. fin I.
IS
35

J.84K
289a
72 M
4354
96 Vi

77V4
37?4
27
62K
82 H

84
8U

4&K
77Ti

104
89H

iooh
6Ti

62
64

106
79
61
80
79
39
23

130
9

18
43

139
66
66
88
69
19
66
00
IS
43
42
32
88
64
29
79
62 J
14
28
30

143
115

76
30
39
62
38

120
24
87
27
38
15
32
S2
21
S5
25
52
93
27
46

4
20
51
58
19

126
69!
29

103
39

9
90
43
11
23
52
28
69
65
96
24
79
83
76

140
82
20
36
44
17
14

55'
118
38
88

121
8

16
124

38
97

111
80
46
22
14
40
41
17
34
47
67

15
35

185

73
44
98
77
87
27
63
82
33
64

8
46
78

105
90.
63

105
101
97
95
52
65

107
79
51

.82
79
40
23

131- -

9
19
43

140
66
56
38
70
19
57
67
16
42
43
32
39
65
29
80
62
14
28
33

148
116
78
30
41
52
39

122
24
87
28
39
15
32
82
22
90
26
63
94
28
46

5
20
62
61
19

70
30

104
39

9
92

ii
25
62
28
59
66
98
25
80
84
78

144
82
21
36
45
17
16
55

119
41
88

123
8

17
124

39
97

46
2S
14
40
41
18
36
48
67

Tuesda- y-
American

Tobacco

Chicle,.

Am
Type

PI.

Atlas

Bliln
Barnh Bros

4,

Milk.

nf.

Dir.

3.60

3.15

...113
Childs Co.., 70
Childs

Or pf..
W pf..

10

'0
10
10

10

10

Bales.

2100 Advance Rumely
600 Advance Rumely pf.

10 'Albany a Susquehanna.
1300 Mfg

300 Am Beet Sugar
1200 Am Can

100 Am Can pf
900 Am Car ft Foundry

1800 Am Cotton Oil
200 Am Ice
600 Am International Corp
juu Am Jjinserxi

"Am Linseed Co
400 Am Locomotive
100 Am Malting;
100 Am Malting; 1st pf

Am Ref
100 Am Smelt ft Ref pf
100 Am Bmelt Sec A
800 Am Steel Foundry
300 Am Sugar Ref

8200 Am Sumatra. Tobacco
400 Am ft Tel
800 Am Tobacco pf new
100 Am Woolen

2600 Anaconda Copper
1400 Atl, Gulf twins3300 Baldwin Locomotive Wks

Baltimore Ohio
100 Bethlehem

8700 Bethlehem Steel B
100 Brooklyn Rapid Transit..
400 Booth Fisheries
600 Burns Bros
100 Butto Copper & Zinc
200 Butte Superior Copper.
800 California Packing Co....
200 Canadian Pacific
800 Central Leather
100 Chesapeake ft Ohio
500 Chic. Mil ft St Paul
300 Chic, Mil ft Paul pf....
ivuv.-mc-

,
mock isl Pac...

100 Chic, ft P pf
100 Chic, ft P

1800 Chile Copper
'200 Chlno Copper
1000 Col Fuel ft Iron
400 Columbia O ft E
400 Corn Products
400 Crucible Co
200 Cuba Cane Sugar

Cuba Cane Sugar pf
17800 Distillers Secur Corp

200 Erie
100 Erie 1st
100 Federal M A S pf
100 Oen Elec Co.

8100 Gen Motor Corp
200 Granby Corp

2600 Nor Ore ctfs
500 Haskell ft Barker Car.
900 Inspiration Con Cop...
100 Interboro Con Corn of.
200 Int N J....soo Int Mer Marine

8000 Int Mer Marine
600 Int Nickel

1400 Int Paper
100 Kan City So
900 Copper

2400 Lack
300 Loose Wiles Biscuit...,
100 Loose Wiles Bis 1st .
200 Maxwell Motor
200 Maxwell Motor 1st pf

1200 Mexican Pet
700 Miami Copper
500 Mid vale Steel & Ord...'.
100 Mo, Kan ft Tex
400 Missouri
800 Nat Enam & Stamp....
100 Nat Lead Co
400 Nevada Con Copper. . . .
200 N Y Air Hrake
300 N Y Central

1300 N H ft
lOOLNorf ft West

3200
600
100
200
100
400
200
500
100
200
100
600

1400
3400

600
46

440
v800
mo

800
200
100

5800
1000

100
900
300

3300
800

2100
200

28900
200
100

2200
100
100
200
100

9500
100
200
100

Standard sanitary

Continental Paper
Continental Paper

Thursday
Col Assoc

Consolidated

Am

Am

C.

Col

uo
20

Bt

pf

60

Harvester of

Kennecott

Y.

Ohio Cities Gas
Ont Silver
Pan Am Pet pf
Penn R R
Pere Marq....
Phlla '..
Pitts Coal of Pa
Pitts ft W Va
Pressed Steel Car
Railway Spring.
Railway Spring pf..
Ray Con Copper
Reading
Republic Iron & Steel. . .

Royal Dutch
Sears-Roebu-

Southern Pacific
Southern Railway Co....
Studebaker Corp
Superior Steel
Tenn & Chem.
Texas & Pacific
Tobacco Products
Union Pacific
United Alloy Steel
United Cigar Stores
United Fruit Co
United Ry Inv
United Ry Inv
U Industrial Alcohol. . .

U S Smelting, R ft
S Steel

U Steel
Utah
Va-Cn- Chemical
Wabash pf B
Western Maryland
Westlnghouse E
White Motors
Willys-Overlan- d

Wisconsin Central
Worthlngton Pump
Worthlngton Pump B.

-- 5;

Odd lots, Note Odd transactions recorded separate line
unless sales were made prices outside the regular full lot range.

Stock of
Record.

Am. R'ys Co. q. 1 May I
Am. Radiator Co., .June 20
Am. Radiator pf.. lMay 7

Am. La France Flro Engine
q. Wf. May i

Fort Dodge, Moines &
Southern Rwy. Co., pf, q, .
1 Apr. 20

J, O. White Co., pf,
lttft May 15

J. iS. White Engineering
Corp.. pf. m 7 ...... May 15

J. (1. White Management
Corp., pf. 11.75 May 15

Melntyrs Porcupine Mines,
Ltd., Interim, 5 May 31

Porto Hlcan-A- Tobacco
Co., 3 May 15

Fort Dodge, Moines A
Southern Rwy, Co.,

H Apr. 20
Rlordan Pulp-Pape- r Co.,

Ltd., q. 2H May 11

Foundation Co., tl June 1

Foundation Co. pf., q, 2. .May i

EX TABLE.

Monday v
Ontario Steel
Pennsylvania Coal Coke
Pennsylvania Coal A Coke, extra.,
Standard Oil of Indiana
Standard Oil of Indiana, extra....,
U Steel pf

Radiator pf
Pressed steel (jar pi
Standard Sanitary Mfg
Standard Sanitary Mfg, extra...,

mis Pi
Wednesday

American Railways pf
Bag
Bag

Brit Col Fish & Package
Brit Packing

Uas
Products (scrip)

Bid.
Am Si

en pi..
M at F. 73

T. K
Am T r s'
A D T N J. I

P 33
Bsrnh Bros

ac 1 p iS'

St snln 1 d 73
Bor C 93

C M Pf 3
Bush T P3

3

3

Celluloid

pf.... 91

Grapho. 41
Col
Crk W .

7
4
4

5

6
6
7
6
7
7
8
8
6

8

6
2

7
3

5
7
4
4
6

a
6

4

6
1

6

4

4

Ask.

9

106

. .

800 Smelt

. . .
Tel

too

ft
H I 6 c .
R I 7 p c .

. .

.

pf

i

Gt

39
70
U

63
IS

10

M
M

71
94

47

ft

ft

ft

p

pf

Steel Co

pf .

. .

Pacific

N H

Mining

Co

. . .

.
Co

Co

Copper . . .

pf
8

M
U

S pf
Copper

& M....

pf

pf.. ft.
q. 3.q.

q.

q.

q.

Des
q,

q,

pf
Si

S

pf

tl

39
II

70

.1

Bid.
DL4W Co.lSO
Gray N T... 4

Hock V Pr..
Int Silver pf 71
Umi Loc nf 85
Mich Lime,. 16

Mich L pf,. 20
Nat Casket.. 90
Otis Eler "... 45
Otis Kiev pf 71
raeips it
Rem Type,.. UVi
N J Z nw it. 236
R T 1 pf,. 47
R T 2 pf.... 45
Ry Bak Pdr. IK
Ry R P of. 3
Ssf CHtLilSinger Mfg..l7i

Pay-
able.

May- - 15
June 29
May 13

May 15

May

June
June
June
June 16

June 4

May 1

May 15
June 15
May 15

..1V.

..1H
,.1V

. ir... s

..11.75
..1H.. 1

..I?...1H

..1H

..:h.. 55".

::,fca

STOCKS.

Ask.
Ill

6
10
13
90
1

23
95

71
275

11V4

240
70
47

ii
42

110

1.
8l

THE SUNDAY; 1918.

NEW YORK STOCK EXCHANGE

DIVIDENDS.

DIVIDEND

MISCELLANEOUS

IWB&

SDNr --MAY

PRICES.
Saturday,

19tft.

Year

Steel

Steel

Steel
Steel

Open-- High. Low I Clot-- 1 Net
ing, I est. I est, I Inf. Cham--s,

15 116 I 16 16 I

35 86 35 85
184 184 184 184

28 28 28 28
73 78 72 72
44 44 48 48
96 96 96 96
77 77 77 77
36 37 8D 37
27 27 7 27
63 63 63 63
82 82 82 32
32 32 82 32
64 64 64 64

8 8 8 8
45 45 46 45
77 78 77 78

105 105 105 105
89 89 89 89 ..
68 63 63 63 1

106 105 105 105
99 100 99 100 1
96 97 96 97
95 95 94 94
62 62 52 62
64 64 64 64

107 107 107 107
79 79 79 79
61 51 51 61
81 81 SI 81
79 79 79 79
39 39 39 39
23 23 23 23

130 131 130 131 2
9 9 9 9

18 18 18 18 1U
48 43 43 43

140 140 140 140
66 66 66 66
66 56 66 66
39 39 88 38
69 69 69 69 2

.19 19 19 19
56 66 56 56
67 67 67 67
16 16 16 16
42 42 42 '42
48 43 42 42
82 82 82 32
88 88 38 38
66 66 64 64
29 29 29 29
80 80 80 80
61 62 61 52
14 14 14 14
28 28 . 28 28
32 32 82 32

148 148 148 143
116 116 116 116 1

76 76 76 76
30 80 30 30
40 40 40 40
52 62 62 52
89 39 39 39

121 121 121 121 1
24 24 24 24
87 87 87 87
28 28 28 28
39 39 88 39
15 15 15 15
32 32 132 32
83 83 82 82
22 22 22 22
85 85 85 85 3
25 25 25 25
52 52 52 52 1
94 94 93 94
28 28 28 28
46 46 46 46

4 4 4 4
20 20 20 20
52 52 61 51
68 68 58 68
19 19 19 19

126 126 126 126 1- -
69 69 69 69
29 30 29 30 -

103 103 103 103
38 39 38 39

9 9 9 9
90 90 90 90
43 43 43 43
11 11 11 U
25 25 25 25
52 52 62 52
28 28 28 28
59 59 59 59
65 55 55 55
97 97 97 97
24 24 24 24
80 80 79 79

.84 84 83 84
77 78 77 78

141 141 141 141
82 82 82 82
21 21 21 21
86 36 35 36
44 45 44 45
17 17 17 17
14 14 14 14
55 56 55 55 f119 119 118 118
39 39 39 39
88 89 88 88

120 121 120 121 -- f-

7 8 7 8
14 17 14 16 3

124 124 123 124
39 39 39 39
97 97 97 97

111 111 111 111
80 80 80 80
45 46 45 46
22 22 22 22
14 14 14 14
40 40 40 40
41 41 41 41
17 18 17 18
34 34 34 34
48 48 48 48
67 67 67 67

lot are not In
at of

Des

Bor

SH0HT TERM NOTES.

Security. Rnte. Due
Aml'ottonOll.. .. Sept. 19m
nnn oiiontfll.. . ..--

AmTelATel .
AmThreadl'o.. . .4
HaltAOhloRK
HaltaOhloRR. A

llethlehemStecl .ft
IlklynRTCo.. ..1
CanNnrthcrnRy.A
CanParincRy... .0
Ontral-Vrgltj-- ,0
ChlHurAQRH ,,4
ChlftWIndRR. .8
"ubanAmHugar. 0

Cuban AlnRuicsr.fl
CubanAmSugar. . A

lclMudRR....A
KrleRaltroaI....A
IrtSiinsrT!o, .ft
OenKlectrlcCo.. ,6
OenKlectrleCo., .8
(IcnRuhlierOo .A
(Iranc.TRyofCan ft
OreatKorthrrnR.S
iiu'kinisvaliey,, ,o
KknuintvRv
KanCtyTermHy.4U
KanOtyTermlty.4H
MlcMVnRR ft
MonTramPCo 8

I'rov Ouebec,

1917.

65,386,600

Hrpt.
Feb.

1019
lma

Jan. luio
July 1918
July loin
Feb. I.VIO
.Ttlj-- ipik
Sept. lull-Mar-

.

221
Frti. IH27
July 1021
Sept. mis
Jan. Iiilfl
Jan. om
Jan. 1021
Aug. 1020
Anrll lain
Jan. luzo
Dec. misJuly invo
Dec. 1B1H
Auk. Iois
Sept. IflK)
Nov. 1Q1K

.AM July lllis
nnv. la.'is
.liny iuziMay 1.1. 'IS
Anrii loia

MnntanAWrlclit.A Dec. 1911
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PUBLIC UTILITY EARNINGS.

SOUTHWESTERN POWP.R AND LIGHT CO.
Month of March-- Cm

$40.19 Inc. $71,227
Net after taxes 144,731 Dec. 4,327

For twelve month ended March 11 last-Gr- oss

ll.rra.ltD Inc. $K9,on
Kt after Uxei !,0M,!0 lac. 4, US

GOSSIP OF WALL 8TBEET.

Prosit Taking; Eaally Absorbed.
Further profit taking, combined with

an absence of the buying noted earlier
In the week, caused security prices to

I ease off slightly Saturday, but this
Dreaming spell only served to rortiry
the market's technical structure. It Is
expected that the lull in the fighting
overseas will permit traders to continue
their activities, and barring any unfore-
seen shift In the military situation
higher levels are predcted by prominent
flrrrrs, who nre believed to reflect the
sentiment of several banking groups.
This does not mean that any undue spec-
ulation wilt be countenanced, for It will
not be, as the banking Interests heartily
approve of the Stock Exchange's stand
against unrestrained stock market activ-
ity. What It means more than anything
else is that prices will be allowed to
take their natural course, which ie now
on the up grade, due to at number of
bullish domestic factors.

PlUsbar and West Virginia.
One angle of the revelations in the

steel Industry which In especially Inter-
esting is the bearing this situation will
have on tho Pittsburg and West Virginia
Railway, whom lines feed five of the
most Important etcel mills In the Pitts-
burg district It Is clear from Mr. Rep-logle- 's

analysis of the condition in the
steel trade that all plants will be hum
ming for tho next two years, and this
means more coal will be utilized. The
P.-- road Is particularly fortunate.
for It Is assured of capacity business for
nn Indefinite period and will benefit from
both the mining And hauling ends, as it
operates thousands of acres of coal lands
In Pennsylvania. And even should the
present enormous steel demand slacken
the Carnegie Steel Company has con
tracted to take all of Pittsburg and West
Virginia's coal surplus nt a profitable
figure. This agreement wan made last
year before the fuel shortage occurred.
and while nothing official has ever been
revealed P.-- did not get the short end
of the bargain. Another Interesting fact
In connection with this road is that In Its
first year out of receivership, that Is for
the twelve months ended April 1, 1918
earnings were big enough to show a
$4,000,000 cash balance after full. operat-
ing and preferred'dlvldend charges.

Some specialties Advance.
Good Judges of market Influences were

somewhat surprised at the (rtrcngth of
Willys-Overlan- which climbed steadily
upward, while tho other motors were
slipping. The best explanation is that
Willys-Overlan- d Is doing extremely well
with Its airplane engine contracts and
that the threatened restriction of auto-
mobile production will have but a minor
effect on Its current year's business. The
action of Willys was In keOptng with
other specialties, which moved contrary
to the general trend. American Su-

matra was another example of this, top-
ping Its former high record by selling
at 100, though nothing of importance
has developed to chango the trade situa-
tion In Sumatra. Tobacco Products also
ga.ve a much better account of Itself and
acts more confidently as It reaches
higher levels.

Railroad learnings Improve.
March railroad earnings made a much

more favorable showing than cither of
the first two months of this year, 114
railroads reported operating income after
operating expenses and taxes nf $50,- -

628.302. a decrease of but JB.sou.uuu,
compared with a loss of $!i7,000.000 for
the three months ended March 31, 1918.
For the same month of last year Income
was 157.592.087. In tne nrsi quarter
ended with March operating revenues of
$726,011,329, compared with 1688,173.- -

857 for the same period In 1917 ; oper
ating expenses $637,784,608, against
$612,775,369, and net revenues from rail-
way operations $8S.22.6.721. against
$175,398,488. An interesting feature of
the figure's Is that the Interstate Com-

merce Commission reported the Item of
net operating Income, which Is the basis
for governmental compensation. This
totalled $46,595,000 for tho 114 roads
reporting and compares with $134,000,- -
000 shown by tne same roaus iur uic
coi responding period of 1917.

Fewer Iluslnrs-- s Casualties.
Business mortalities ate declining, ac

cording to the teports of trade authori-
ties, Brorfstrecfs analysis of April and
the first four months of this year show-

ing that business failures were the low-

est of the last ten years. "Liabilities for
April fall to show an equal shrinkage,
observes the writer, "but are far from
large, while for the year to date tne
are smaller man in any yeur miicc
In fact it is necessary to go back to ine
early part of tho year of the
Roosevelt panic to lind at an arounu la- -

vorable comparlspns as are had In the
returns for the month Just ended. Com-

parisons of failure by groups of States
naturally show shrinkaue from like re-

turns of one. two and three years ago,
but in liabilities the influence of a few
relatively large failures Is to show more
Irregularity In value than In number of
casualties. AltoRcther the showing Is as
favorable as could be wished or expected,
considering the volume of business do- -

Ing. the high levels of prices ruling, tne
close scrutlnlilng of credits, the econo
mies forced by unequal earnings or nt

classes of workers, the desire to
aid the Government in consenlng food
and other necessaries, the enllstlnu of
1, $00,000 men In the war and the cumu-

lative effect of past bad weather upon
distributive trade. It would seem, in
fact, that failures are really at the pos-

sible minimum, and below that If the
largely Increase.! number In business is
considered." It of course needs to be
recalled that Brndafrref's returns of fail-
ures deal In actual recorded instances
of loss to creditors and do not cover vo-
luntary retirements from business, of
which there are said to be many, forced
by combinations of circumstances men-

tioned ubove. There were only 832
failures reported for the month of April,
a decrease of 21 per cent, from April,
1917, and 60 per cent, from April. 1915.
This Is the smallest April total recorded
elnce 190" and tho smallest monthly
total In any year since September, 1909.

Shirt Covering;.
who havoThose traders not taken

their profits on tho short side of Marine
preferred became a little nervous yester-
day und some of them hastened to cover
when they saw the stock ndvance rather
loo suddenly for their peace of mind.
Since Marine sold $D it has
not made up the extra payment, which
encouraged bears to make the most of
what they considered an unusual oppor-
tunity, but after several weeks of wait-
ing they have tired of their uncertain
position.

Rail Slocks Unpopular,
"The two conspicuous features of tho

market are It firmness under adverse
conditions, and the relatively greater
strength of the industrial shares," says
the writer of Wrenn liros, & Co.'s weekly
market review. "Ilallroad stocks for '

one reason and then another havo be-
come less and less popular with traders
ever since the end of the great 1000 bull
market. They recovered less than In-

dustrials In the upward movements of
1909 and 1912, while the war bull move-
ment was almost. confined to Industrials.
During the month Just ended railroad
stocks showed an average decline of

T.,
satisiactory, oui tor tne tne

ts far from satisfactory. The In-
come guarantee protects dividends, but
already there are that
the depreciation of Intrinsic stork values

Federal management will not be
at a slow rate. For these reasons we
do not It is late even now to

BONDS IN NEW YORK STOCK EXCHANGE.
Saturday, 1918.

Day's sales $2,941,000
to date 454,021,000

RANGE OF LIBERTY BONDS,
Open. High. Low.

IT. S. Liberty 3
U. S. Liberty 1st 4s 9tTl0' 96.16 96.06
U. 8. Liberty 2d 4s 96.06 96.08
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dispose of railroad stocks and Invest
the proceeds In high yield junior
railroad bonds. Presumably the time
to repurchase the stocks If it comes

will romp when there is definite and
almost Immediate promise of a return
of the roads to the control of their
stockholders. Meanwhile Industrial com-
panies, In spite of high operating ex-

penses, doing pretty well because of
Hie large war The past week
lias witnessed heavy orders for shoes,
lenllier and textiles, and the heaviest

011 for railroad engines.
The Government is carrying out

to take care of railroad financing
and this, together with comparative
enso nf tho money markets, Is helping
maintain tho prices of Iniestmcnt

NEW YORK CITY BONDS.

Form, Rate snd Maturity. Hid,
Inter. 14s, July, 1967 954
lr.ter. 4V., June, 1965 934
Inter. 4Ss, March, 1963 .. 954
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YORK 1IOMIS.

Form, Rate ami Maturity. Hid.
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Ill Cent 94
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do pf St.. 61
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Iowa Cent.. 2
Island Crk,. ..
Jewel Tea.. 304
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KCFtS pf . M
Kel Sp Tire 404

pf..... 794
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do pf
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do pf .... 64

Man Beach 4May Dpt St SIS
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Mex Pet pf pn
Mlih On 5
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Pac pf .',.1
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Nat Biscuit 94
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' Nltnf.M 1 pf ..
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do lt pf, 4.7

do 2d pf . 33
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Ohio Fuel 41

Owen.llAM r.l
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Oil Co
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STANDARD ISSUES.

ileflnfnir r. Qis
Borne Sen niser Co...... 4,10
Bin keje Pipe Mne Co 04
riiPM'lirniurn Mfir, Cnni. 315
Colonial oil I'limp.inv .. in
Continental .Oil Co. ' .. 42a
I'rt'Mvnt !'lie I. Ine Co.. 35
Cumleiliind p I., inc., 111)
Eur. Its Pipe Line Co... 19,)
lislins-Slgna- l Oil Co.. 133
llslena SIbiihI OH c,i pf 122
Illinois I'ljie Mne Cn.,,. 183

Pipe Line Cu. , .

Inter Petroleum Co.,, , 1.1
Nstionsl Co,,., 1:1

New York Co . 2m
Northern P!ie Line Co, 110
(lido Oil C SJ4
Penn Mix Pu I .... 37
Pierce Oil Corp . ... s

(111 A (ills Co... 473
Pipe Line Co.., 260

Solar Iteflnlnc Co . . sno
Southern Pipe Line Co. 187
Mnitll Penn Oil Co. ., 270
S IV Penn Pipe Lines,. 9.1
Stsmlaril Oil Csl

StHliilanl Oil of Ksn..
Stan.lard Oil i,f K...
StHliilsril Oil nf Nell,
Manilard Oil of S3..
stsmlaril Oil of N V..
Stsmlard oil uf Ohio.
Knan A I'lnrli Co
l'nlon Tnnk Line C.. .

Vacuum Oil Co
Washington Oil Cn,
St Oil subs "in bloc"

on.04

..00

7'.i

41

St Oil old stk "all on".
tEx dhldcud.

iiaiuniore et iiiuo..,. 1918 27
Huff, ltocll A Pitts, .,1918-3- 3

CanHilUu ., 1911-2-

e. Ohio 191S-2-
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E 14

Pierce Ar. . S64
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RAILWAY EQUIPMENT BONDS.
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Bid .UkM

11 124

1330
1192

931
4.VI

96
340

40
4W

38

150
2f)
137
121
190
91
I1U
11

210
115
328

40
9

115
266
310
192
210

96
220

t630
160
330
4S0
617
267
401
1O0

96
310

31

Hid Asked
2.1 00

6.12 5 62
r) 6 00

6.25 6 73
5 73 5.40
7 ') 6 (l)
6 D 5 .V)

6 60 6.IM
23 6.75

6 30 6 .no
6 10 5 73
6 90 5.40
6.211 6.60
7.00 6 on
7 no 6 00
6.40 6 f)
6.40 6 Ot)

5 80 6 41)

7.m) 6 ft)
6.75 5.35
7.00 6.0H

.' 5.70
tM 6.50

MlnneHioIls Grain Market.
Min.nkapoi.is, May 4. Corn, No. 3

yellow, $l,55fl'$l,6:i, Oats, No. 3 white,
7fiVl 77V4c. Flour, unchanged, llran,
$33.14.

1 1i

LIVERMORE QUITS

HIS SPECULATIONS

Acute Indigestion nnd "Sot

Undigested Securities Causes
Him to Retire.

WINS ANOTHER FORTl'XK

Sells Steel Stock nt Good

Profit but Refuses to

Take Aaiy Tips.

Jesse L. iLlvermore, whoso daring spec,
ulatlons In stocks and commodities
caused brokers to call htm tho "hoy
plunger,'.; has decided to quit speculating
and rest until he has recovered from hli
recent attack of acute indigestion. Un-

digested securities often force hlg specu-

lators and plungers to retire through
lack of funds, but according to his
friends Llvermore Is retiring with

colors In the form of large profits
from stocks and cotton.

As the Initial step In his temporary
retirement Llvermore disposed of a sub-

stantial tine of stocks, most of which l

declared to have consisted of United
States Steel common. The youthful
looking market operator decided early
In the week to take u rest and promptly
appeared In the stock and cotton mar
kets ns a seller. The line of stocks said
to have been sold by Llvermoro are esti-
mated at approximately 100,000 shares,
and tho llirujilation of them caused de
clines or irom one 10 inreo puuua in
those particular Issues before they were
absorbed by fellow speculators and

"A man cannot rest If lie is carrying
a large line of stocks and has to be tip
early every day," declared Mr. Llver-
moro to a representative of Tils Hun
when asked to explain the reason why he
decided to quit speculating for a time.

Sella Long Blocks.
"I Bold a little line of stocks," con

tlnued the "Brokers' Angel," as he is
sometimes called owing to his ability to
make large commissions for brokerage
houses through which he operates. "The
stocks I sold were long stocks. I have
not sold a share of stock short In
weeks. I do not intend to do so while,
the present conditions continue on th-- )

war front. The lines I sow were pur-
chased several weeks ago. I purchased
Steel common and other Issues on the
day that announcement of the first of
the recent big drives by the Germans
was made, when every one was feel. 1,1;

gloomy. I had no advance Information
about anything. I never take a tip apd
1 don't want any."

Governors of the New York Stock
nnd the managers of the New-Yor-

Cotton Exchange breathed sighs
of relief upon learning that Llvermore
hnd decided, to direct ihls genius In the
direction of recovering his usual gno.1
health. Llvermore's operations have al-

ways been on such a huge scale that
they have been a source of worrlnit-n- t

to the stock and commodity exchancei
through fear that they might attract
unfavorable criticism.

Notwithstanding that ihis chief pur-
suit is after the American dollar Llver-
more is heart and soul with the nation
In doing everything that will beat the
Kaiser, and for that reasonhe ha, per-
mitted many opportunities to slip by re-

cently to Increase his bank account
These opportunities were presented on
the short side of the bear side of

market, but ever since the New
York Stock Exohange governors began
frowning on short sales as unpatriotic
Llvermore took the constructive sldn
of the market, and his profits recenih
have accrued from the sale of securlt cs
ot higher prices than those at which he
purchased them.

I'laya the Short Side.
Llvermore, however, Is credited with

having very profitably played tho short
side of the cotton market. Ills friends
declare he began selling the white Maple
short When Its price rose above 30 cents
n pound. The rise continued, but ho Is
declared to have steadfastly maintained
his position, finally repurchasing the cot-
ton at much lower prices than those at
which ho sold. Ills profits on this score
are rumored to have been anywhere trom
one to two million dollars, but he Is reti-
cent on this score. In "bucking" the
rise In cotton Llvermore Is credited with
having otitgencrallcd Eugene Scales, a
cotton operator of considerable skill.

Llvermoro Is the second operator to
withdraw from active speculation in the
big market who has won a fortune out
of the movement that followed the leak
on President "Wilson's peace note mori
than a year ago. At that time Hernard
M. Harurh. now chairman of the IVar
Industries Hoard, declared he cleaned up
$400,000 in tho decline In prices, but
Llvermore is said to have gone short on
S0.00O shares of different stocks, which
he is reported to havo covered In Decem-
ber at u ptoflt of more than a million
dollars.

At one time Llvermore operated on a
basis of "make or break," but a yen
ago, following the accumulation of more
than three, million dollars and tho

of two millions of debts, h told a
reporter for Tim Su.n he. changed I1I1

method. of trading to one of caution.
Llvetmore came Into prominence si"i

years ago by trying to coiner the
cotton market, with Mich dlsastniUH

that he was forced to go Into bank-
ruptcy. From that time until tho carlv
part of 191 G he had little success, and
was nut until late that year lie recn
ercd his Mock mniket ciiulllbilum u-u

amassed another fortune.

PUBLIC UTILITY QUOTATIONS.

Am 4agnt oc iTamon.. i:h 137
Am Llclit A Tisctlon pf MS 196
..1. ...... I....1. VI.. "...

Adirondack Elec Pwr pf. 69
Am (ins A Electric .... so

-- Am lias & r.ieu pi
Am Power A Light
Am Power A Light pf
.1111 I I1UIIO t I II its
Am
Am
Am

40
40
69

Public Utllltlm pf,. ..
W W A Electric . 44
W W A i: partlc pf 13

.till (1 U .Bt 01
Carolina Power A Light 25
droll'ia Pwr A I.t pf. . 11
Cities Service 205
Cities Service pf 75
Colorado Power 21
Colorsdn lVwer pf . 91
Comwlth Pr Rv A I.t 21

Comwlth Pr Ry A I.t pf 45
Gas A El gen 5s S4

Klec Bond A Share pf 92
Empire District r.h-- pf. 7n
l'wlersl I.t A Traction.. 5
Federal Lt A Trae pf... 25
lias A Elec Securities .230
(iss A Ells' Scour pf . 93
N'nrtheni Ohio Electric.. ,.
Northern Ohio Elec pf ..
North Out I.t A Pwr .. 11

North Ont Lt A Pwr pf. 53
Northern States Power.. 43

Northern States Pwr pf 13
'7.ars tiaier.

Pacltlc Gas A Elcctrlt-Pacln-

Gas A Eleo pf
Pine Bluff pf
Republic It A l.liht .

Kcpublii! Hy A Lt pf.
Hnth.--- Pnl Vilt.nti
Southern Csl Illsnn p
Stsml (iai A Electric

.

96

.

96
4S

stsnn uas , i.nr pr li
Tenn Hy, LlKht A Power 2

tenn itv, i, i ft pi in
Clill.-- l Light A IDs .

1'nltetl Lt A It.i h pf 69

Western Power ... II
Western Power pf

May 4,
Hid. Ask-e.-

224
SO

664
SI

24

4'J

jstisiit i.i.t-- i iim-- i pi. s.
Par value $50. tEx dividend.

May i.
Hid WkM
190 fsf,

94 S '96
13 13S 15

72 k'.i
S9 S6 S9

til 40 tl
43 40 41
73 69 7J

55 53
li 4S 6

II 11 14
fill 51 f.i
2l 23 .i
92 -- 2

2ns :ir,
76 75 ;6
26 2.1 .'6

10,1 ' .)
21 21
47 43 47

17 t W
95 92
75 70 71
in 5 I)
10 25 4 '

37 5 250 273
91 93 Hi

25 21
65 1.1
15 11 13
56 61 56
43 42 4

$7 S5 17
43 3". 4i
.11 I."-- 'I

t2 ID 13
91 96 I'I
24 '22 21
(S , ,l
tl SO tsl

99 96 I"
64 44

23 24 23

34 SS 4
11 II 11
.10 2i 1)
61 6'.l III
13 l.S ' I

63 fO 52
100 91 100


