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New Strength
In Securities

IN the face of Germany' on-

slaughts In Europe, the se-

curities market has shown
convincing strength.
Our current list of bonds and
short-ter- m notes includes is-

sues combining v in unusual
degree intrinsic value and lib-

eral yield.
Seni for A D-lt-O

TheNationalCrty
Company

N
CuTTtltondni Ofen in 14 Cititj

BanJt-Skt- rt Ttrm m

i GLOBE OIL CO.
1 K Monthly Dividends being paid
74 Producing Well
No Bonds
No Preferred Stock
Daily Production about 1750 Barrels

Stiidjor Circular S.

Farson.Son&Co.
Members New York Stork Exchange.

115 Broadway. New mil city.

Texas Pacific Coal & Oil
Stock & Rights

J.K.Rice, Jr.& Co.
Phones 4000 to 4010 John. 30 Wall St..VM. Y,

Boris for livestaeit
Harris, Forbes & Co
Pin Streat, Crmr William

NEW YORK

suggestions for Investors
may be bad on request ,

A. B. Leach & Co., Inc.
Insestment Securities

62 Cedar St.. Now York
Chicago "Philadelphia Boston Buffalo

Cleveland Baltimore Minneapolis

GRUNTAL.LILIENTHAL&GO.
Members Sew York Slock Exchange

111 Broadway, New York
Telephone Hector 7460

Maik A. K.M. IbtUm C. Caewla

NOBLE & CORWIN
tlBr.adSt. N.wY.rk

Chase Nal'I Bank Bankers Trust
I
Nad City Bank Guaranty Trust

T.i.plion. 1111 Broad.

DIVIDENDS.

Stock of Pay.
Record. able. 4

Hamilton Mfg. Co., q.
IHVt ...May 11 May IS

. Jlluule Writ Utllltlei Co.,
pf. q. ..May 30 Juna 1

limine I'low Co., la: pf, q.
wr ..May 11 Jun 1

Pittsburg, Toungatown A
Ashtabuiw UK.. Pf. q- -

.'.May SO June 1
Aharo Mfr. Co.. a. ZV. . .May a May

a. n 50c June 1 June 15
Purine Mall Steamahio Co..

extra tl June 1 June 15
Continental Oil, q, $3 May 17 June 17

EX DIVIDEND TABLE.
y

American Thread pf ...27.
j Wednesday
American Cotton Oil ... 1

American Cotton Oil pf ... 37.
American Tobacco (scrip) ... 5
cent. Ark. Ity. Lt. pf ...IV,.
Cities Service ... '.

cities Service (stock) ... r.
Citiea Service pf ... H
Ctipplo Creek Central
Cripple Creek Central pf ... i
Dere & Co. pf ...l4tiCentral Development Co..,..., ...11.00
General Ordnance ...
(iulf States Steel (stock) ... 2ir,
International Nickel ...11.00
Ms-set-t A-- Myers
Manatl Sugar Vt',
Massachuaetts Una pf
May Dept. Htortrs - .... 1 4
National Acme ,....14
Norfolk Ity A I.t 1
ptn.acola Electric pf '....$3.00
Pittsburg steel pf ....11.75ntts., Besaetn. & I. E. pf 3
I'ltts. it West Va. pf
Porto Hlcan-At- Tob, (scrip).. .... s

, Pressed gttel Car 11.75
Pipe Line ... .10.00

Standard Oil of Calif ....13. SO

filrel Product Co pf . . . . 1 K r.i
United Drug 2d pf ....1X4
White, J. (!., Co., Inc.. pf 14
White, J. U., Eng. Corp. pf 114
'White, J. IS., Jlngt. Corp. pf... 1'.Thursday
Detroit United
international Cotton Mills .... 2U
International Cotton Mills pf,., ...aw.
Mllllken Bros, pf ... 110.00

Friday
t'ooaol Arizona Smelt .... 1

Continental Motors ...,iur.Cosden A-- Co pf ...,iv.Heywoo.l Bros A Wak . . . . 4 rt
Hey wood Bros & Wak extra,,, .... 6 Co

Manhattan Shirt ....11.00
Mollne Plow Co 1st pf . . . . 1 44 "o
National Biscuit Pf ...,nr.
New Blier Co pf ....11.(0
Oalo Cities Oa . ...si.sit Pacific Mall Steamship pf . . . . 1 i Co

hIft b Co ....12.00Bv.lft & Co (special stock) .... 257.

RAILWAY EQUIPMENT BONDS.

(Quoted oa a percentage hails.)
Name. Maturlty.Itate. Bld.Aaked.

rttiumnre or unia ivis-r- f 6.29 8.M
Buff, Born at Pitts. ,.1911-3- 44-- eoo im

.4 g 00

.01 B.7S
S.80 (.30
7.00 C.00

09 (.30
.o0 7.3S
75 6.25

6.19 I 70
(.43 00
.ll 5.85

(.99 (.40
I.Vi 6.75
7.C0 .09
7.09 C 00
t.tO 6.00

.20 (90
l." (.SO

.59 g.09
(.75 (.sr
7.00 g.50
".09 7.25
( K (.49

25 (.75
7.00 4.00

'heipeke hio..!lu-:- r 41
CI. I & Northwetern..llU-- 4li
Chi, It I1 & Parirtc.isis--
Chi. Ht I, A N U 1111-2- o
Clilrlcaaaw lteflnlng...lllS-2- l (
Ore, C. C Ht I,. ..IVM'29 6
Delaware- A Hudaon,,lS22
Krle Railroad 4'1--

llllnola Central 191I-J- 4'.J--

,.(Mil.ille A NaihTi!le,lli-:- 5
Michigan Central 1H !0 S
Mo, Kansas A Tessa,, 1111-3- 5
Ml.xmrl Pacific 1S14-2- S

Mobile A Ohio 1911 23 4'V5
Nrnr York Central. .. .1915-3-

Norfolk A Western... 19U-S-

N V, N II A Hart. ..,1911-2-

Venn (ienrral Freight, I9H-2-

Reaimard Air Line, ,ir'."C
Sinclair neflnlng,.., 1!" 21
Southern Pacinc l':eSouthern Hallway IUIS-2- 414--

Union Tacit Line 1911-9-

I.nndoa RxchaiBBie Holidays.
London, May 13. Th. Stock Ex-

change hers will be closed May Ys and:o. WklUuntld. holidays.
1

FINANCIAL NEWS

AND COMMENT

Day's, sales
Year'to

Profit Taking Wipes Ont Sub-

stantial
Cloalna-.- -

Bld. Aak.I

Farts of Early Ad-

vances
16 16

in, Stock Market. 'in 'i
1H 1

80?4 80

BEACTION IS NATURAL 84 85
84 85
74 74
469, 45

Steel Common Again Holds 79 79
12

Dominating Position, With 12 13
04 61 U

Bails Moro Active. 82 U 83
62
64
35

60H
63
34

The state of affairs which created the 76V 75
enthusiasm In the steel rroup last week 66H 67
carried the stock market Into new high 97 100

8 9
around again yesterday without any In-

dication
48 49

of uneasiness over technical con-

sideration
186 145

Involved by the strenuous rise. 81

Stocks were marked upward vigorously 89 90
64 66

from the outset until the early after 112 113
noon, wrfen tne movement cava way v 124H 126

rather extensive profit taking- - that wiped 89 99
98 98

out substantial parts of the early' ad-

vances,
188 169

but there was no disposition to 94 95
moderate views cor.cernlpr the Bdvsnclnf;
movement ns a result. Sentiment con 94 95

22 M 23
tlnued cheerful, and it was little wonder 17 17
In view of the statement' which came 48
from the War Committee of the British 68 6S

60W 61
Cabinet to the effect that the situation 844 85
on Ihe battlefields was now such that the 80Ts 82
British and French forces would be able 9 14

to take care of a further German offen 91 92
109 110

sive without any assistance from the 864 87
American forces. This statement, com 99 103
ing at a time when there is every Indica-

tion
53K 54

of a renewal of the offensive by the 54 66
89 90

Germans, had a very reassuring effect on 1 1

the financial district by reason that It 87 89
Implied not alone that the crisis has 106 106
passed but that it suggested that the 86 8SH
Allies might undertake an offensive of 40H 41

their own as soon as the American forces 24H 24
have reached sufficient slse. 9H 9

It did not occur to the financial dis-

trict
24 24

to question the accuracy of the 48 44
statement, and for this reason, but more 17 18
particularly for the reason that much of 50 60
the enthusiasm of the past week has 147 147
been butlt np on the idea that the chance 38 89
for' a decisive victory on the western 47 60
front for the Germans has about passed. 68 68
the contradictory statements from Wash-
ington

103 104

had little apparent effect In the 34 34
reaction In the afternoon. The reaction 81 83
Itself, as a matter of fact, was natural 68 59

enough, and did not require much expla
nation when It was considered that Steel 41 42
common alono has advanced something 71 72
like IS points In the past seven days 92 93
without any material setback. A con 20 21
trlbutlng factor to the movement un 58 59
doubtedly was the encouraging money sit 68 69
uatlon. Call money was liberally sup 16 16

tilled throughout the day. and It was not 43 43
strange In the light of the satisfactory 33 35
reserve position of the Clearing House 44 44
banks, as was revealed Saturday In the 34 34
bank statement. The reiervs position at 36 42

that time was the highest for the current 87 .89
year. The Impressive thing in this con 8

nectton. however, was that the state 42 42
ment revealed no opposition to the move- - 98 99

Lment on the part of large financial inter 70 70
90 91ests.

Steel common again held the dominat-
ing

32 32

position In the market, but as on 81 81

Saturday there was an Inclination to 107 108
61 61shift interest to other departments that

had not participated In the rise to the 7Vi 8
26 27same extent that the steel shares nave.
15 16

In spite of this Steel touched a new high
31 31

record for the current year, and carried 21 22
most of the Independents forward In Its 33 34wake, and notwithstanding a substantial 170 180
reaction closed with a net gain of more 148 149
than a point for the day. The rails 123 123
were somewhat more active In expecta-
tion

79 80
that the form of contract will be 44 45

announced shortly, but they sold off In 77 78
the nnal trading along with the steel, 91! 92
conper and shipping shares. Tobacco 32 32
shares and the specialties made rela 42 43
tlvcly better showings than did some of 104 105
the other departments. There was u 41 43
further running In the short Interest In 41 42
American Sumatra, and likewise In Gen-

eral
96 96

Motors. Distillers continued its ad-

vance,
54 54

making another new high record. 7. 7
Again yesterday the only unsatisfactory 41 41
development was the decline of new 16 .16
Liberty bonds, which went below 98. 60 53

Call money averaged about 3 per cent-wh- ile 25 25
time money situation was about 94 95

unchanged. In the foreign exchange 30 30
market there was a further decline of 42 42
S points In lire, which carried It down 16 16
to a new low record. Elsewhere rates 43 46
were about unchanged. 32 32

90 92
88 89

MONET AND EXCHANGE. 15 15
165 190

CALL BATES. 60 60
Hi Eh .... 4HLsst 34 95 96
Low .... 3 Renewsls.... 4

25 27Yesr'sblgh... .... IVear's low..
TIME LOANS. 64 . 54

All Mixed Loans. 97 97
Per cent. 28 284

Thirty riiva sixty dsys 5fM 60 60ritit dava a INlnetr days.,
Ninety days IPour months.., 4 6

Four months IFire months., 22 22
Fire months mux months., s 64 55
Six months I 32 33

COMMERCIAL PAPER. 94 98
Indorsed BillsiSlx months. 61 51

Receivable. I Other Karnes, 60 61ftlxty days I Three to six
Ninety dars...S4a I months H44N 20 20

ACCEPTANCES. 23 23
0 days, eo days SO days. 72 72

Bid. Ask. Bid. Ask. Bid. Ask. 36 35
EHrlMe member 20banks A 44 4t 414 4 19

Ellgtb'e n o n- - 106 106
memoer hsnkstrt A H 414 4V, 4tt --86 87

Inelirtbla banks 63 64
bills S'i 4i $14 44 (14 4 40 40

CLEARING HOUSE STATEMENT. 9 10Clearinr House exchanges, 441,4So.77S; bal.
anres, K2 411,443; credit ba. 31 31
anre, fl.A33.Wi: Federal reserve credit 91 93
balance, HI, 706.321. 43 44

DOMESTIC EXCHANGE. 4 44
Boston, par; Chicago, par; St. Louis, (Aloe, 12 13discount bid; 8an Frandsoo, psr; Montreal.

I1.3U4 premium: Cincinnati, psr; Mlnneapol 27 28
Us. 10c. premium. 41 42

SILVER PRICES. 92 102
Bsr silver in New York. SOHc. fofflei.1 53 53

price), unchanged: buslneas price, including 8382premium, V&Hc, unchanged: In London!
4'id.. up .d.; Mexlcsn dollars. 7;c., un-
changed.

92 94
28 29

FOREIGN JS'CIIANOE. C9 69
Blerllnr High TJt. rlow,

Prer, 61 AW
Demand,, , 4.75H 4.7(14 4.7514 97 luu
Cables... , 4.76A 4.7nj 4.7, .66 66
April.... tMA'tH.'t'.i I i;., 4 504.76A 95 100

Prer. 25 25Hlrh Iiw. cloae,
Demand., ,. 5.714 6.71H f..714 C.7114 87
Cables..,, ,, 5.9Tt 5,!, IMV, 5 CM. 89 90
April.... (.:.'ii,gs.7: Mir,, 98 99

Rubles-Deman- d... High. Ixiw. Last. doss.
FTSV. 80 80

13.25 13.33 13 a U.3t 11 11
Cables 13.00 13 00 1300 13.00 75 78

FINAL RATES 7 7
Normal erdsvi 16 17rates Demsnd
of each. or checks. Cables. 140 143
4 sots sterling 4.7514 4.7SA 16 17
(.ISM Psris (.71 (.094 28 28

China-Hongk- ong

75.75 75.
62 63

Shanghai losii Mr) 84 85
10.293 Oreere' 20.00 20.04 23 23
43.10 Holland 4I!4 K 60 61
42.11 Indis

Calcutta I7H 31 100 101
S.1S2S Italy 0.01 0.04 80 84
4S.lt Jsnsn 37

Yokohama Ka 2.31 43 46(1.50 Ruaala 1J0O 13.3S
JC.7S Scandinavia 43 44

Stockholm ,. 33.90 34.00 17 17
Copenhagen ,... 31.49 31.50 150 161Christlsnia ...... 31.39 31.40 61 621.5 Spain 27,9; U.IS

tsouih Americ- a- 93 94
32.40 Rio X.il K3I 79 80

Buenos Ayres.... 45.5S W.M 128 123
1.0304 Argentina (gold), 96H 69 . 70
e.is--l owuacriana ,,,,,,,, 4,1s 4.1!

TIME BILLS, ON LONDON 44 44
Bankers.! 93 94

M day 4.71 m d.ys...r..4?70li 124 126
Mday 4.W lHds,, fsir t

THE

NEVY YORK STOCK EXCHANGE
Monday, May 13, 1918.

ItUI.
1,Z14,S5S

date 48,087.907
Dir. .1 Open- -

Iini. Sales. int. est.
300 Adv Humely 16 16
200 AJax Rubber 68 68
100 Alaska O M 1 1

a 100 Alaska Juneau G M...., 1 1'10900 AlUs Chal Mfg II 81
100 Allls Chal Mfg pf 85 85
600 Am Agr Chem 85 86

1300 Am Beet Sugar 74 76
9200 Am Can 46 48
4800 Am Car ft F 79 80

100 Am Cities pf 10 10
700 Am. Hide A Leather 11 18

1800 Am Hide & Leather pf. 61 61
2700 Am Ice 85 85

68
64
35
76
67

6 3300 Am Ice pf . . . ; 52
3.60 1200 Am International Corp. 64

5200 Am Linseed Co 36
"l 700 Am Linseed Co pf 75
6 6000 Am Locomotive 67

200 Am Locomotive pf 100 100
300 Am Malting 8 9

2000 Am Malting 1st pf 46 49
100 Am Shipbuilding t40 140

10300 Am Smelt ft Rcf 82 82
. 100 Am Smelt Bee A a 30 f . 88 88
8700 Am Steel Fdry 86 67
3000 Am Sugar Ref 114 114

27626 Am Sumatra Tob 119 126
100 Am Sumatra Tob pf.... 97 97

1000 Am Tel Tel 98 99
1100 Am Tobacco 1S8 170

100 Airl Tobacco pf new. . . . 95 95
lHW Am woolen. 66 58

ioo)A m Woolen pf. 95 95
100 Am Writ P t)f 22 22

3900 Am Zinc, L ft Smelt... 16 17
300 Am Zinc, L ft Smelt pf 46 48

24500 Anaconda Copper 68 69
200 Asso Oil Co 61' 61

1100 Atch, Top ft Santa Fe. 85 85
100 Atch Top ft S Fe pf... 82 82
100 Atl, Birm & Atl 9 9
400 Atlantic Coast Line.... 91 91

10 3800 Atl. Gulf ft W I S 8.... 109 111
41900 Baldwin Locomotive Wits 88 88

100 Baldwin Locomo Wks pf. 100 100
6700 Baltimore ft Otiio. 63 64

100 Baltimore ft Ohio pf... 54 64
100 Barrett Co 90 90
700 Batopilas Mining 1 1
100 Bethlehem Steel 88 88
630 Bethlehem Steel 8 p c pf . 106 106

42500 Bethlehem Steel B 87 88
200 Brooklyn Rapid Transit, 40 41

1100 Booth Fisheries 24 24
200 Butte Copper ft Zinc, . . 9 9

11000 Butte ft Superior Copper. 19 25
600 California Packing Co . 44 44
600 California Petroleum ... 18 18

1700 California Petroleum pf. 60 60
10 600 Canadian Pacific 147 147

400 Central Foundry 38 38
200 Central Foundry pf 48 49

8800 Central Leather 68 69
100 Central Leather pf 104 104

1900 Cerro de Pasco 84 35
12 300 Chandler Motors 8 82

3300 Chesapeake ft Ohio 68 59
100 C ft E 111 pf Eq T ctfs. . 5

1300 Chic, Mil ft St Paul.., 42 42
1200 Chic. Mil ft St Paul pf 71 72
200 Chicago ft Northwestern 93 93

2500 Chic, Rock 1st ft Pac. 21 21
500 Chic, R I ft V 6 p c pf 59 69
400 Chic, R I ft P 7 p c pf 68 69

1300 Chile Copper 16 16
1400 Chlno Copper 43 43

100 C, C, C ft St L. . 34 34
12300 Col Fuel & I 43 45

500 Columbia G ft E....' 84 34
65 Comp Tab Roc 36 36

100 Consol Gas 88 88
100 Con Interstate Cat Ming. 8 8

37600 Corn Products. 42 43
200 Corn Products pf 98 98

26900 Crucible Steel Co 70 72
100 Crucible Steel Co pf 91 91

24100 Cuba Cane Sugar 33 33
400 Cuba Cane Sugar pf 81 81
600 Delaware & Hudson 107 'J 108

62000 Distillers Sccur Corp 60 63
100 Dome Mines 7 7
300 Elk Horn Coal 26 26

2000 Erie 16 15
6900 Erie 1st pf 30 31

100 Erie 2d pf 21 21
7100 Gaston, W ft W 36 36

200 Gen Chem Co 175 176
1000 Gen Electric Co 148 149
9100 Gen Motor Corp 122 126

200 Gen Motor Corp pf 80 80
700 Goodrich, B F 45 46
700 Granby Con 78 78
100 Gt North pf 92 92

28fi00 Gt North Ore ctfs 31 33
500 Greene Cananea Cop.... 42 42

1200 Gulf States Steel 105 106
200 Hartman Corp 40 41

1900 Haskell & Barker Car. . . 41 42
100 Illinois Central 96 96

16400 Inspiration Con Cop 54 55
200 Interboro Con Corp. 7 7

1800 Interboro Con Corp'pf... 40 41
1900 Int Agr Corp 15 16
2700 Int Agr'Corp pf 50 64
6600 Int Mer Marine 26 26

43900 Int Mer Marine pf ,94 96
6400lnt Nickel 30 31
6200 Int Paper 42 43

200 Kan City So 16 16
200 Kelly Springfield T 45 45

4100 Kenneoott Copper 33 33
15 "Kings Co E. L ft P 92 92

12100 Lack Steel Co 86 89
700 Lee Rubber ft Tire 15 16
400 Liggett ft Myers 170 180

1500 Lehigh Valley 60 60
100 Manhattan El 96 96
100 Maxwell Motor 26 26
200 Maxwell Motor 1st pf.... 65 55

10100 Mexican Pet 98 99
200 Miami Copper 28 28

21200 Mldvale Steel ft Ord 60 60
1200 Mo, Kan & Texas 5 6
6200 Missouri Pacific 22 23

500 Missouri Pacific pf 54 54
1500 Nat Acme Co 33 33

100 Nat Biscuit Co 95 95
3700 Nat Enam ft Stamp 51 62

200 Nat Lend Co 61 61
1300 Nevada Con Copper 20 20

900 N O, Tex & Mex 21 23
2600 N T Central 72 73

20600 N V. N H ft H 34 36
600 N Y. Oft W , 20 20
700 Norfolk ft Western 106 106

1500 Northern Pacific 87 87
300 Nova Scotia S ft C 617, 62

3600 Ohio Cities Gas 40 40
1200 Ontario Silver Mining.... 9 10

400 Pacific Mall 31 31
100 Pan-A- Petroleum pf.. . . 92 92

1400 Pennsylvania R R 44 44
400 Peoples Gas, Chicago .... 43 43
600 Pere Marquette 12 12

3 100 Philadelphia Co 27 27
5 3400 Plerce-Arro- w Motor 42 42
8 100 Plerce-Arro- Motor pf . .. 97 97
5 6200 Pitts Coal of Pa. . . . 53 64

200 Pitts Coal of Pa pf 83 83
100 Pitts Steel pf, 93 93

1200 Pitts ft W Va 29 29
100 Pitts & W Va pf 69 69

1500 Pressed Steel Car 61 62
100 Public Service orp N J. 98 98

,2800 Railway Steel Spring .... 56 56
200 Itallway Steel Spring pf.. 97 98

2250 Ray Con Copper 25 25
87", 57800 Reading 86

29700 Itepubllc Iron ft Sleel 88 91
200 Republic Iron & Steel pf. 98 98

3.15 400 Royal Dutch Co 80 80
1000 Ht Louis ft San Francisco 11 11

100 Savage Arms 77 77
700 Seaboard Air Line 7 7
200 Seaboard Air Line pf . . . 16 17
200 Sears-Roebu- Co 143 143
700 Shattuck Arizona Corp, 17 17

1700 Sinclair Oil ft Ref 28 28
600 S ft I.... 63 63

6900 Southern Pacific 85 85
6100 Southern Railway Co ... 23 23
1200 Southern Railway Co pf, 61 61

200 Standard Milling Co 101
100 Stnndarrl Milling Co pf,. 81 81

38', 11100 Studebaker Corp 37 39
100 Stutz Motor 43 43
700 Superior Steel 43 44
800 Tenn Copper ft Chem. . . . 17 17

2300 Texas Co 160 152
26368 Tobacco Products 62 62

1600 Tobacco Products pf 92 94
iou union nag ft raper 80 80

8900 Union Pacific 128 124
100 Union Pacific pf . . . 70 70
600 United Alloy Steel 44 44

4700 United Cigar Stores, 94 94
100 United Fruit Co 186
200Unlted Tit Mv

SUN; TUESDAY, MAY 14,

13, 1918.

and Other Bonds.

Closing- - Dir.
Bid. Ask. in f. Sales,I
14 16 300 U S

131 131 11600 U S
68 69 10300 U S

103 105 100 U S
1117. ' 1916. 41 42 200 U S
461,600 907,100 110 110 297700 U S
,40,S00 63,408,341 110 110 1400 U S

82 82 4800 UtahVow- - CleT Net
est. In. Change. 18 14 200 Utah

46 47 110016 16 8 200 Wabash68 68 41 41 1200 Wabash1
1 It 22 23 1000 Wabash" 68 71 200 Well30 80 25 28 400 Western85 85 iH 94 94 too Western85 85 42 42 860074 74

8 9 40046 45
17 17 670079 79

0 79 82 80010 10
13 18 57 57 ' 300 WIImuii
60 60 114 115 i 100

49 60 80082 82
50 50 2 68 69 200
53 53 1 Odd lots. Note Odd
34 84 unless sales were made Ht

6 5
66 66

100 100 1 IN NEW
8 9 1

45 49 I140 140
81 81
88 88 Day's sales66 66 1 Tear to date112 112 1

119 126 8
97 97
98 98

.
II. 8. T.lherlv 3Ui

1S7 170 U. 8. Llbertv 1st 4
96 95 II. S TJhrv Am

as R 1U U. S. Librfv 4is
9u

22 on United States
15 17 2 fJ8 3K 4 f 000. ...OB.41
46 48 17000. ...on. 00 10O0O....08.M
67 68 1U0O0...OB.03 28000.... 08.M

61 61 looo..,.9n.o( 12O0O....OB.SS
84 84 19000.... 00.09 00O0O. ..0 8.93

6OOO....08.M CSLInertTlatla82 82 17000... .00.00 20000.,.. O0.5S
9 9 1IM00... 08.M 10OOO....OA.S6

91 91 32000.... 00.00 MOO.... 06.50
109 110 1 1000.. ..08.M 1(000.... OA. 43

7000... .00.00 1000.... 00.0086 86 aSOOO.... 0 8.11 1R8000... 0 4.60
100 100 1 34000.... 08. SI CSLtbartyrt 4s

53 64 1 zonoo....08. 2000.... Oft. M

54 54 300O-- . ..08.94 10000.... 00.40
90 90 9000. ...08 M 5OOO0.... Of).10

10000... 00.00 100000 .9 5.00
1 1

88 88 1

106
86

106
86 Railroad, Industrial,

40 41 1 Am Font Bsc Is City of Mar
1000 eetii seilles u24 24 lOSJO 0 87s 6000 8034

9 9 43000.. ...07 3000 a oi
18 25 6 10000 07 6000 8034
44 44 1 AmrteFrenrb Ss City of Paris Is
17 18 1000 O 17g 1000 80lj

2000 oa 2000 8 03450 60 1000 O 17g 110OO ROI4
147 147 DODO V if L'nlled King dm
37 37 500 oaii IHs IMS new
48 49 600 oau 3O00 0 0

600... .024 4000 001s68 68 17000..., .08 S6000 ....9 nil104 104 20000..., .oau 100OO .. 00 3
34 60000... .esiia POOO OOli
83 82 a Doo... .021 60000 OO 3

68 68 H 10OOO. .OSSi 2000 OOli
3ooo oa's 3000 OHSg

5 5 1000 029 8000 OOI4
42 42 lBooo.... on 3MS 1911

71 71 1 !2.VM0....fl27s- - awoo o7s
93 93 11000 03 I0OO0 07I3
20 20 600 0 37g 6000. ., 0714

sooo u :i 3000 O 7
59 59 11000 0 27ft 15O0O. .. O
68 69 - 85000 024 2000 ....0 75
16 18 2000 025g 118000.... 0 7
43 43 6000 024t 14000 0713

6000 0 25s 6000 0 834 34 1 010OO B2l9 1000 073l43 44 1 3000.... .029 2000.... 9 713
34 34 French Ren JH (MS ISJI
36 36 OOOOO O 778 6000 04ia
88 88 10OOO0... .08 1000 0 4s

8 8 60000a i.... 08 3000 04
.moon OKI. lOOO 043s

42 42 s 1000 ORIg."W ...no
98 98 04000 O8I4 .14000. ...OOlg
70 70 City or Bor-

deaux
90000. ...0014

91 91 61 1000. . .0O3s
32 32 14000 ... .8ia 74000. ...0014

110000. ...0 0BO400081 81
3000 80 1P003. ...nai4

107 108 1
ZOOO BO 1000

59 61 1 6000. inr-linii-M sunav as

7 ' sooo, or 45000. ...OO
26 26 2000, - -- trftnn no
15 15 u 60U0.....B0

2000 H9I 1000 ooia
30 31 15000 89 Dim Canada la
21 21, City ofLyons Sa

1111
3000 ..,.0 133 34 Ts '8

175 176 6 JSK 25 Japanese
Uerstd

2d4iH

148 149 1 2000 e o SOOO 77
121 123 2 O0O0 8 07g

TOUTO SS
10OO OO80 80 3000 807g 1000. ...7 6ia

45 45 li 6000 OO NYClty tW S3

76 76 2 8000 80 2OO00 ...OOSs
92 92 12000 BOkf NY City 4ts 66

1000 80 IOOO ,831 32 1
SOOO ROIa NY City 4s 1139

42 42 1000.. ...HO 2000 8 7!a'i105 2000 snia SOOO ...H71.1
40 PSf 1 6000... 8 03 Am Agr deb It
41 42 City of Mar-

seilles
0000 ...oau

96 96i Is "

54 54 2000 801a Am Hldei Ls
2000. H07a 1000 .1007 7 12000. .

40 41', 1 2000..
15 15Tl 20OO.. nn lmTST.111,
50 53 3 2000.. .807. 4000 82
25 26 3000.. ..OO Am TAT HI J

soon., .,80'S IOOO U43g
94 9 1 toon fta5 1000 037
30 30 2000 8 II la ATA 3F gents
41 4 ' ' 1000 6)0 1000 82
16 16
45 45 BID32 32
92 92 Mar
86 88 2 U. S. C.ort. Bnniia Bid.

Liberty 34s ...tt.tt
15 15 1 Liberty lat sa 94.60

170 ISO 6 Liberty 2l 4s. 94.60

60 60 Liberty 4Vls . 9;

96 96 1 Sa, registered 97
ts, coupon .... .f. 97

26 26 la, regiaterea
64 54 1 ts, coupon ... f9
97 97 Sa, regtatereil. 1941 ... 10

1946...., ... M3a. coupon,28 28 ...10--
,

4a, regl.tered
49 60 la, coupon .ICS

5 5 Is. Panama, registered,
22 22 ts, Psnsms, coupon, ...

Is, Psnsms. registered. M
53 54 ' Is, Panama, coupon 19
33 33
95 9.1 Closing prices of stocks
61 61 wsra no transaction
61 61 Bld.Aaked.
20 20 Adams Exp 60 61 Chi

21 23 21 Adv B PI., ai 3.- do
A As Ch pf 91S S." COt

72 72 A Bk Note. 3IH 34 do
34 35 1 do pf 42 4Hi C St P
20 20 Am B S pf. S3 93 do

.

106 106 A Bit Shoe. .. 99 CCC&stL
170do rf. ...im86 86 "a Am Csn pf. 97 99 C

61 62 Am C F pl.tlO 112 do
40 40 Am Coal.... 4 Col

Am Cot Oil, 3 38 H t'n
9 10 81 dodo pf 7H

31 31 i Am Eipr. . 80 8. Con
92 92 Am Ship pf s 93tt Cont
43 44 A Smelt nf.iosir 10.1 ilo

ConSnuff.. MAm42 42 1 do pf.. .. ai 1M Crex
12 12 Am fug pf.lll 113 Cub
27 27 Am Tel A C 50 60 do

41 41 A Dry Gds. in 13 D L
do 1st p(, 46 (9 Deere

97 97 do Id nf.. 3614 Del
63 63 Assets Real . D A

83 83 AOAWI pf. 62 62' do
Barrett pL.tO; 101 Del

93 93 Beech Oil . . SO do
29 29 Beth S 7'?if Vt Pet
69 69 nun Un Oss 77 Dill

Brown Shoe 63 es do61 61 1
ilo nf. ... !" 7; Kl-- c

98 98 Ttnm.aick . 7ii 4 Vlli
.16 56 Buff RAP 73 81

97 98 do rf. . 91 107 Fed
BnrnsBr pf.W 133 ilo

25 25 ilo "f ... 1MU 111 Fi slier
S8, SS 87 1 nush Term. .. 97 ilo

88 89 1 Putterlck 10 On
98 98 Cnl A Aril. 71 On

Csn South.. ,. 54 ilo
80 80 Car Clinch, . :

11 CnS-- pf 85 83 Onlf
77 77 1 ORB of NJ.l-CV-

, ) do
7 7 r. So A T. 107 111 flttlf

CANW ,pf..,125 lr.o
io'. 17

142 142
16 16 LONDON
28 28
63 63 '84 85 Ionoon, May
23 23 was steady
61 61 business turnover

100 101 1 on the basis
81 81 2 the exception
37 38 were generally
43 43 metnt, mining,
43 44 and
17 17 In demand.

160 151
61 61
92 94
80 80

123 123
70 70
41 44
94 84

186 118 t

1918.

Cast Iron PIpe&Fdy
Industrial Alcohol...
Rubber
Rubber 1st pf . . i . . . .
Smelting, RAM....
Steel
Steel pf i...

Copper
Securities Corp ....

Va-Car- o Chemical ........
pf A
pf B

Fargo Express ....
Maryland 2d pf.
Union Tel

Westlnghouse E ft M. .
Wheeling ft Lake Erie...
Willys-Overlan- d

Willys-Overlan- d pf
ft Co . ..,

Woolwortft, F W
Worthlngton Pump
Worthlngton Pump pf B

Open. High.
est, est, ing.

15 16
130 133 130 181

60 58 69
104 104 104 104

42 42 42
110 112 110 110

110 110 110 110
82 82 82 W

13 13

47 47 46
8 8

41 41 41
23 23 23
71 71 71 71
25 26 25 26

94 94 94
42 42

8 8 8 8
17 17 17
80 80

'57 57 57 57
114T4 114 114 114

60 61
68

lot transactions are-n-ot recorded In separate
prices outside of the regular full lot range.

YORK STOCK EXCHANGE.
Monday, May

PRICES.

BONDS

1918. 1917.
89,032,000 $1,910,000

493.304,000 390,731,000

RANGE OF LIBERTY BONDS.
Dnen. Hlsrh. Low.

$3,980,000

Last.NetChga.
99.00 S9.04 98.96 98.98
95.56 95.56 94.60 94.60
SR.CS 93.50 94.60 94.70
9.2l 98 97.80 97.80

Government Bonds Detailed Transactions
1000... .00.00 ...08.11 45000.,,. O8.04 U S 4s res

112OOO...n-l.6- 104000.. .08. 10 000.. ..O8.06 20OO...1
14000.. ,.0 4.64 30000.... 08. OS 114000.. .08.04 52000.... 9
20000... 0 4 .61 soon .. .08.06 12000.... o s.o: 1000..
41000.. ..04.79 178000... 0 8.06 430000... O8-0- 10000..
US Lib i 1310OO.. ,08.04 20J000.. .OB.04 1000....
ASOOO.... OR.20 SOOOcOB.20 1000... .1)8.03 100000..
103000.. .08.16 20V00.. 08.04 87000.... 08. 00 270OO.... O

1000.. . .08.23 4 000.... 0 8.06 .1000.... OR. 02 16000..
2)000 ...OB.IS 200000... 0 8. 04 210000.. .08.03 3000.C..08.00
22.1000.. .08.10 6000.... 08. 09 4000.... 0 8.04 399000...

2000. ...OH. t lOOOOO... 08.04 236000... 08.09 20000.
0(000.. ..08. 10 3000.,.. 08.06 ISOOO.... 07.94 6000.

5OO0... OH. H 107000..'. 08.01 8000.... 07. 06 34000. .

lo.sooo...oB.in 7000.... 08.06 SSOOO....0 7.94 42000.
MOO... .98.13 45000 ...O8.0I 6000 ...0 7.90

7t000....08.IO 1000... .08X6 250000... O 7. M

Foreign Government
Atl A Chsrl 6s DenA ROref Ml Won A ItL 4St LASan

1000 021a imn . .A:i I 30011 4 11, aerlea
At C Line dt 4s C000 0:113 Minn Union 1st 1000

9000 737g 2000 ....03 1000.. .10014 9000
R . O Is 1993 Del Tun u. Mo K A Tex 41 1000
1000 R07g 8000 70 1000 0 3iaBt LASan
2000.. ...8 1 2000 7 71a MoKATsf4Vis sdj

Bit O cv IV4 Kris CT 4S sec Bl certificates 1000
1000 80 1000 471a 2000 20 6000

BaltAOgnld 4s 3000 4 7 Mo Pao Is IIJ1 St LASan
4000 77 Rrlecv4sser.D 20OO-...-

.. OOU Ine
BaltAOhlo m 13000 01 Mn Pacts 19(5 2000
2000 887g 1000 04 iooo e)ia ouuo

BaltrtOSWIMa Erie seals 1000 8 1 SOOO

2000 8 47g 1 IOOO 08 Mo Pac gm is SeaM A
Beth 8U as 1139 4000 OO 8000 OR 2000
4000 80 1000..., OOI3 S0OCH7, .O8I3 SeabdALref4s

Bkn Rap Tr Is Hud A M fllg 20000 0 85g 1000 ...
2000 ....80 (s Series A 2000 08 Sinclair Oil

Bkn Rap Tr ts 0000 07 NOTexA3I(s 0000
1419 1000 0714 10000 40 wsrrsnts

inooo 071a 1000 07 10000 ..40 10000
2000 ... .0 78 1000 07a N YCendsbls 1000..

Bkn Un El 1st .1000 07 1000.... 04 South Pacer
stamped cooo 071a 14000 o:7g 1000

4000.'.. ..80 Hud A Man adj 15000 03&s 6000
Canada So 5s sooo;,. ,17'e "000 03 sooo
iooo ..,.ei la 20000... . 1 Big 1000 ..03 3000....
1000 T...0 1 20000 I8I4 !Y On 4V4l 1000

Ten Leather 3s 37000 18 1000 831a 8000
2000 ....on 6000 177g 1000 ....84 nooo...

Cent PsctSc 1st III Cen 3K 1933 N Y Can mn 4s SouthPac
rooo 8 1 1000 71 1000... ,70'a 7000
3000 80lj IndlanaSteel 11 NYOntAW 4s SOOO

C O CT IS 49 1000 OA7g 10O0 6 4 South Pac
3000 8 1 ia 1000 0la N Y N H A H 2000

10000 8 1 Inter bo ro-- cv (s SouthPacraf
10000 8 17g ml trust 414s 1000 87 1000 ,c

8000 82 3000 03a NYNHAH 453 Southern
4000 8 Ha Interb R T raf 2000 07 3000
4000 ..,.8 I Is 1911 NYRysadlSi 1000

C OCT4H ,.s8 4la 2000 1R 13000
liooo 74a 3000 R45g 3000 Third At
ChM Alton 14 RO 1000 17l 27000...
1000. . .40 8000... .84 1000 ..,.17 RoiithRygmli

C BMQ Joint 4 4000 H4lj NYHyiMnH SOOO
28OO0 0 4 IntM Marine I. IOOO .. 40 Un RR

iooo e:i7g 21000.... 02 NorthernPac.41 Kq Trust
1000. . .04 10000... 0 27g 2000. ...8 2 2000.
4000 o:t7, 20000 03 3000 ....82lg U H Kusber
1000 03 10000 .. D27g Nor States Pwr 42000
5000 0 37g Iowa Cent 4s 1st Is 8er A 37000
IOOO ..,.04 3000 44 1001) 8l4 2000. ..
6000. . 0 37g IOOO.. 4 0 Ont Power Is 1000
1000 0 4 KanCSrefSs 1000 BUIj 140O0

Chi IktQ arm 4a 2000 7 0 OrShort Llns Is 1000
1000 827g IOOO 80 1000 Ot5 000. ...

Chi Ot West 4a KsnCltyTeMt PennagmmA U H Hteol
2000 81 J 1000 7014 3000 00 7000
lOIS) 0 85s lack 81! ts III) Penns ts 191! 1000

ChlRIAP rerit 20000 03 2000 87 2000
5000 67 Liggett A M 7s Penna-SH- s 1966 3000 ..

Chi M A StP fd 7000. .1 1 4 lftOOO . .07 n00. .

4H SOOO ,.113 PeoOACfdgSs 1000 .
1000 OO 2000 ,1 1 27ft 2000 . 7 3 7ft1 IOOO

4r0
L
03
04l4

7i
88
00

Si
03
03l4

03
031a

cr It
70
80

4s
727g

4

Rv Ss

02
021a

3313

fds
ctfs

...23U
il

80

8OI4
80

Is

0

9
Dili

c hue Copper 6s i j(mx I 1 24 Kesdlnu gm 4iUtan
pari pan 30OO 113 84l SOOO

OKftttrt 7n . ........ , ts 1S(J n
.1 I II... T -. jm. u

1 n lie tapper niOO . .02 ' RIoGrandew 4s Vim a
llOOO..,103 Lou , Na.h mioooe ...ii:i.'j 1000

loot) . 8 tils bl LA.Un Fran. Virslnlan
1W(I.. BJ MldvsleSteelli A iwm .

., 88 . 0 0 Wt'SupA
,...70 1000 8 Ills 10000.... 508 1000

1O01! 7 13j 6000 ....BO'a IOOO WcMernKlec
eooo in 1000 0 loon? .. 001a

Colo In col tr Si Mil LSAW 1st 7000.,:. 0 0 Nest Md
2000 1000... 1 0 ia 4000 2000 ..

1

it
4,
u

AND ASKED QUOTATIONS.
13. May 11. Bid. Asked. Did

Bid. Harv N J. OwensBAM ,V

S3. 98 9.?6 TO do pf 107i 110 do nf 101
94. 50 95.70 Harr Co.... 01 K Pac Coast.. 40
94,70 95.61 S3.S4 do pf. .. f2 10.. do 1st pf. M
97. 51 94.20 9. 26 Int N cli nf 54 M'4 do 2il pf.

9S 97 it rati PI M 101 PacMall pf K2
97 do pf St.. 61 614 Pac T A T 21

v'i 99 99 Int Salt.... .',1 r.n. do pf ... )
99- S.9 99 lows nt. r, Pere M p ct 31s,

SO Llanri Crl:.. 7.7 do p p ct. rfi
$0 Jewel Tea. 31 31 .. 37

leSH 105 do nf ., HI do pf .... 14105 KCAFtS nf. 1M Peoria A K 14
Kel Sn T pf 7 PCCAfU,. :.o

P6H Kel Wheel.. 25 a PlMFlWAC.121M do pf n si PrStlCar pf i:410 Keo A D M 2 Pull Pal C1174
do pf., ., .. 50 r.end 1st of 314

In which ther. S H.. T3 t.7 do 2d nf,. 25
do pf ... V:ij 1014 Mot. 6i

Ilid.Asked Laclerle M 90 Sears Tt pf 11.1

Alt 7ij IS LsUeF. A IT l'l pf. M

pf., .. In pf....Vl5 SILASF f. 27

West.. 7 Lis A M pfJO". 104 St L S W . 21

nf. . 21 I Lori!larn....ifi.i 179 do pf , 27

4 O 70 S2 ilo ... 101 111 SnPorlnSur lr.J

nf.. ..10O 13.) ' Loose-Wile- s 22 234 do pf .. .111
pf CO U do tt pf )S 90 Slnilchk pf. 71

ClevcAPilti 7 V do 2il pf. n 1.3 UI ill pf 91
Prabody. M f..1 1)11 Nas 113'; 116 Texas p.,. 11

pf 95 10! Maekay . 71 do !, T 12.7

A So... n; Sftli do pf . filij a Third Ave 17

1st nf. 47 51 Mun 4 24 TldewitcrO 1M
2d pf . 41 it I May Do St 5.1 M TotStHW. 2
(S of H 93 9? do pf . . ion 111 do pf .... .'.

fij 70'. Masai 2 pf lBVi 21 do ct . ., 4

pf ion 1IT Mich Cen K 93 do pf ct 9
Insur,. II M MAStl, fi 104 Trnn. A W ,7
Carpel 4S 60 M"itPASM f.". tf4 City 424
A Sug.KI 103 ilo nf. ,..100 do Pf
pf .... 91 do I. I. . 55 70 .

A W. K.I 1ST, MoKAT pf. 9 do pf 1034
pf . 97 91 Morrla A K f, 75 Pap Bd 214

Kdlsnn.101 1(1 Mon 64 UCiirSH pf03
Rio Or 4 5 do nf .. . 94 Un Druir.... (we;
tif . .. S'i ' NnahCAStLIM i:n do 1s pf (S

AM !! 01 n Nat nf.10114 do 2d pf.. 77
Tif . . 73 N.HCIkAS m 76 U S Kxp i',4I'nlted. . ir, do pf 90 110 UnTlyln pf. Iltii

SS A A r, N Comlt m, r,i 11 ItsCslrP pf -- i;"I ., in NatEtS pf 95 974 I'SI'lAV pf 91
Stnr. 49 r.)4 Nat 11 pf .IffiH I'tSinelt pf l"447 NItofM 1 nf .. 21 Vi-- T c nf 10

70 do 2d pf . 5 6 Va I (' A C
11 1114

N V Air BI29 1 W,.th 1 pf C2
32

NYCAStL . 11 15 'c Md n. !(',
nf .. 3 17 In 1st pf 43 71

Ch pf li. lo 2d pf ..
Clrsrs. (3 41 N Y Dock.. 21 234

pf.. . 91 107 (In pf .... 44 47'
Oolrlch r' f. N Y L A W 123

MAN 74 IS Norfolk So 16 lf4nf.. , :i, si; Norf AW pf 71 79
PS ipf f North Am. 4.' 43

Homestske, ,. Fuel.. 41 42

H P pf
KrlrAlVts .

MAS
pf

MARKET.

IS. The stock markot
There was a fair

In Investment Issues
of previous nines, with
of Scandinavians, which

lower. Certain
and a few favoiito In-

dustrials smaller priced oils were
Rubber stocks, especially

Dutch descriptions, received moro atten-
tion, but otherwise the market was
quiet.

Money, 2Vi per Discount rates,
short bills, SVj per cent.; three month
bills, 3 H per Gold premiums
at Lisbon, ISO.

Consols for money closed 58 ; Brit,
tsh 5 per cent, loan, 93 H i British iVi
per cent, lonn, 99, '

Low Clos-
ing,

15 16

63

42

83
13 13

46
8 8

41
23

94
42 42

17
80 90

50 60
68 68 68

1916.

366,666,000

20

4000.

6000.
1R

3

4
adj

OOI3

031a

.0312

..70
021s

adM,

...fl27g
9F

ROIg
8OI4
BOIg

BOIg
r

0914
0

onu
0

1UOO

Serial
0000.

1000

0 1000

748 ooa

Ankcd. Asked .12! ISO

9S.64

Int

ll

Kress
C.

pf

A

Beich

Csn...
new

10s
101 Undcmooil.ino

Un
Power

114

106

JIS

101

Ohio

base

cent.

cent.

035g

inc..
do pf ... 514

WhALri i.f
White Mot 414
Wilson pf., IM4
W. Cen sr
Wlwrth nf 11

Wthgn p A 90

PARIS MARKET.

Papis, May 13. Trading was quiet on
tho Ilourse Three per cent,
rente, 5S francs ",, centimes for cash.Kxchange on Umdon, 27 francs Ifi cen-
times, Flvo per cent, loan, S7 francs
65 centimes.

SUGARSTOCKS.

Bid. Ask. m,i
Card-A- .. IS I'll M anil I , ...loo
Card-A- pf no Manati pi.., 91
o Aguirrr,,t5 171 Mat-A- .... I
Fajardo ,,.,100 106 Mat-A- nf.. 7A

Federal SO 13 (Michigan .v.. 71
Federal pf,, 90 91 National ,,,, 914
Qt West ...210 310 N Niquero.,170
fit West pf.101 110 8 Cecilia ... 19

Ouantsnamo 544 is IS Cecilia nf. 47
Juuc Cent. ,140 17 (Warner 100

" NaT" GOSSIP OF WALL STREET.
Change.

Stocks Bell Freely.
1
1 Securities experienced an overdue re-

action In yesterday's stock market, Steel
common yielding about a point and a

'i quarter from the day's high figure and

the minor steels giving way proportion
ately. The setback seemed to be wel-

comedft by the leading financial interests
who were frank in tneir expression was
prices had advanced, with too much vio-

lence if not too far. But there was evi-

dence--" that the banking element had not
withdrawn from all participation In

1 market affairs, for a number ot spe-

cialties displayed new signs of activityu when aleala and aflulnmentS eased Off.
1 It was renorted that large blocks of

Steel and other Issues which have Cn"u Joyed an abrupt advance were fn-el-

offered, on the theory that,tero arc a
number of groups which are still out of
line with the rest of the market These
groups Include the rails, motors and

lino coppers.

Plerce-Arro- w.

Financial interests associated with the
motor Industry have insisted that the
shifting from passenger car to' army
truck business will not Involve as se-

rious a loss of revenue as popu-
larly supposed and the Plerce-Arro- w

Company's first quarterly report sub-
stantiates this view. The operations for
the first three months of 1918 showed
net profits of $1,281,867 after deprecia-
tion charges and Federal war tax re-

serves.02 which, after preferred dividends,
1.04 was equal to $4.12 a, share on the 250,-00- 0

.90 common shares. This Is at an an-

nual.40 rata of $16.50 a year for the stock,
compared with $11.15 earned In the 1917

The Important point about these
figures, however, Is that for the past six

OOU or seven months the I'lerce-Arro- w Com-
pany7. 8

..07.90 has been working on motor trucks
.07.S6 and the first quarter's earnings were
07. 99 practically all derived from this busi-

ness..07. Doubtless other automobllo con-

cerns7.8S will be able to make a similar
:.07.M showing on their Government orders. At

07.80 any the Plerce-Arro- report Is
..07.83 evidence that It Is not losing anything
,.07.8 by Its war business.
.07.84

..07.90
Other Motors.

General Motor's sharp bulge, with
sympathetic Improvement In Studebaker
and Willys-Overlan- was caused largely
by the covering of shorts who decided

B
Fran that they had taken the recent bearish
73a talk about the motor stocks too literally.
735 It Is known that an important Interest
731a In the General Motors Company, having
Fran an Inside knowledge of the company's
A3 earnings on orders, has been pur-

chasingOO the stock In considerable volume,
Fran and the source of this buying made the

bears shift their position. The result
401a was a 2 point advance In General Motors,

while Studebaker gained and Willys-Overlan- d

closed unchanged. Tierce Ar-
row finished the day higher.

Federal Keaerrr Note nxpanslon,
Inquiries aro being received In the

financial district as to the limit of ex-

pansion of the currency of the Federal
reserve system and the factors deter-
mining such expansion. While the Fed-
eral Reserve Board has the power to re-

duce the limit of the percentage of
reserves to net deposits and Federal re-

serve note liabilities, the law establishes
a minimum of 40 per cent.-- reserve.
Last Saturday the ratio of gold reserves
to net deposits and Federal reserve
notes was 58.5 per cent., against 60.4
per cent, the week before and SO, 4 per
cent. In the corresponding week last
year. Roughly speaking the net de-

posits and Federal reserve notes could
aggregate two and a half times the
reserve, or $4,707,837,500. As a matter
of fact last Saturday they totalled
$3,7T2.49r,000. In consequence on the
present limit of 40 per cent, gold there
could b. an expansion of $1,000,000,000
without endangering the reserve. If
such expansion prevailed, It Is probable
that a minor rart would be net deposits
and a major part Federal reserve notes.

Ilattr and Snperlor Wins.
Butte and Superior's victory In Its

suit ngalnst the Minerals Separation
Company, the decision of which was
handed down by the United States Cir-
cuit Court of Appeals at San Francisco
yesterday, was foreshadowed by a 6

O 87s point advance In the stock In the late.08 The advance accomplishedpower ss trndlne. was
82'a by spirited lilildlne; on a turnover of

something irnrc than 10,000 shares. The
suit was Instituted hy the Minerals Sep

MM
03ia

cm arating Company, which charged the
Tlittte nml Sunprlnr 'nmlMnv with lllRy a
frlngement of patent" in the use of the
flotation nroces. The loner court de-

cided In favor of the Mirferals Separat-
ing Company, which decision has now
been reversed by the higher court.

Canadian Kicbsnge F.naler.
Ixical financial Institutions with Cana-

dianAsked. connections are pleaded with the
61 easier tendency of exchange Yates be-

tween111 the United States and the Domin-
ion,

1,3

!"1 especially In view of the agitation a
1 few weeks ago over the establishment of

103 a Canadian credit, It Is pointed out
that the decline In the rate to around
of 1 per cent., compared with the high
figure of 2 per cent. In April, shows that

(50 the situation Is gradually adjusting
Itself and Indications are that It will not's

f? duplicate last month's hkh figure very
K.s soon again. Tho chief reason tor the
T. betterment, according to financiers, Is

119
:s that the reopening of navigation has
31 permitted the exportation from Canada

of grain and dilry products which have
substantially corrected th abnormal
sltuntlon prevailing a month ngo. The
placing of Amrlc.in orders with Cana-
dianin concerns has also helped materially,

P-- 1 and this business Is likely to Increase In
110 the near future. How litueh the nitua-tlo- n

has Improved so far this year can
he r$n from the fact that while
Canadi's adverse trade balancn with
this country was about $4on,ono,onn lastCOfl

K year lt Is now running at the rate of
10 $200,000,000 annually.

II

12
41 Pnlne for Their llnnda.
41

12.1 Ranks and other authorised agencies
102 In New York yesterday received Ihe first
104 payment on Liberty bonds of the third
111

23 Usuc siihscrlheil for on the instalment
Tfis; plan. Ruyers of $."0 and $100 bonds,
4S4 under the new system, are ahlo to make
fi their payment In practically every sec-

tion1:4 of the greater1 city, have their1:4
411, coupon bonk receipted fur the $1 or $2
97 Instalment mid know that the money
4I. will be delivered promptly to the local

ICS Federal Reserve Hank, which acts as a
r'.i,
70 clearing house for these transactions.'
14'.
144
57 Trmlr Aceeplnnocs,

14 21
41 The of the trade acceptance
M an an instrument m crcim is rapiniy
344 spreading Htld a banker who has made116
914 a special study or Its value to the

NepKiS vn t'nro Is.
MXM 9413 4000 ...0'

4000

0034

was

war

u
Dulls
74U
08

1 la

Saxon

Slos-!- h

Twin

year.

rate,

gold

gold

Ask.
101

9.1
10

tn
13

9SH
190
20
50

UO

busi-
ness world says that In protecting tho
nation's Interests the development of the
trade acceptance Is not only Ipiportnnt
and urgent, but Indispensable. "To tho
liuver of merchandise." he says, "we
would say that the trnde acceptance op-

erates to his distinct benefit that It
gives him classification as n preferred
.titlnnier one nho nerve. nntli'A minn V.

ceptonce is almost a the
proper conduct his business. can-
not afford to quarrel with" It. It Is not

PLANS RIO GRANDE

INTEREST PAYMENT

Federal Court Approves Plnn
Providing for Taking Cam

of Back Coupons.

IS INVOLVED

Trust Company Agrees to Loan

New York Central Bail-roa- d

'$0,000,000.

Denver and Rio Grande bond Interest,
amounting to $2,400,000 and Including
the June 1 coupon on the $8,335,000 ou-

tstanding Improvement mortgage ths
$$00,000 semi-annu- interest on SIS,- -

000. 000 Rio Grande Western consoll.
dated 4s, which should have been tM
April 1 ; the $825,000 semi-annu- Inter,
est on $82,922,000 Denver and Itto
Grande first and refunding mortgage ts,
which should have been paid February
1, and all the belated coupons of Interest
due January 1 on bonds principally held
by foreign owners, will be paid off within

a few days, according to an announce,

mcnt yestciday by bankers concerned In

the Interest payment.
The payment was assured by an ad-

vance $1,500,000 by the Railroad A-
dministration on account of the first
quarter's rental by the Kqultable Trust
Company's purchase of $1,800,000 Treas-
ury assets and by the $61.", 000 cash In

the company's treasury. It was mads
possible by the acceptance by Federal
Judges of a financial plan worked out
by the Western Pacific Railroad and ths
Equitable Trust Company.

Judges Sanborn and Lewis presiding
over the United States Circuit Court at
Omaha held that the plan was construc-
tive despite the opposition by dominat-
ing Interests In the Denver road, who
thought lt would be better to Invest th
money to be provided by the plan In

the property rather than to pay It nut
for bond Interest and for liquidation n!
unsecured claims. The plan ns approved
by the Federal Judges calls for the wir-

ing out of $4,500,000 obligations of th
road and thereby care of all
obligations up to and Including June 1

except the Judgment of the Equltab!
Trust Company, amounting now, with
Interest, to about $37,000,000.

Under the terms of the plan the Hall-roa- d

Administration agrees to advance
$1,500,000 on account of Rio Grande
rental for the first three months of 151,
which on the basis nf the three year
standard return suggested by President
Wilson would be approximately $2,100..
000. Of the total amount to be ralsM
the Equitable Trust Company U ad-

vancing approximately $1,800,000 and t

thereby releasing Its claim to a llk

amount In the event the dissolution
of the Denver and Rio Grande and the
distribution of Its assets.

The Equitable Trust Company under
Ihe terms of the plan will, purchase cer-

tain treasury securities' of the R'n
Grande which consists at present of
Liberty bomH and Utah Fuel limd
The road has In Its treasury also In

the neighborhood of $625,000 cah, whlon
Is released hy the order of the court
to be placed Iri the general fund provided
by the plan. There Is also on depoT-wlt-

the trustee for the various i.suw
nf Rio Grande bonds In the neighborhood
of $900,000 which Is to be used toward
the payment of coupons already matured
The carrying out of the plan as npnroved
by the court not only clears up the se-

cured obligations of the road up to
and Including June I, but takes care of

$900,000 unsecured claims In addition

N. Y. CENTRAL GETS BIG LOAN,

0,4)00,000 Ailvnncrd for Six

Months at O Per Cent. Interest.
WABIIINOTON--, May 13. The CentMl

Trust Company of New York has agreed
with Director McXdoo to loan the Nov
York Central Railroad $6,000,000 for siv
months at 6 per cent, per year lntere!
or 1 per cent, lower than terms whl"n
the railroad company had been able t

obtain, the Railroad Administration
The proceeds will 1m

used to pay off obligations maturing thH

eek.
"Tho Director-Gener- was Informed

by the company," said a Railroad A-
dministration announcement, "that th
best terms on which the money could b

obtained at thU time would be 7 r"r
cent per annum. The New York Ce-
ntral was advised that a 7 per cent ra"
on collateral notes of this character was
not Justified as such a transacllon would
have the effect of encouraging high
rates for money.

"The Director-Gener- thereupon made
Inquiry of tho Central Trust Company f

New York ns to whether It could
to place tho $6,000,000 needed In-

itio New York Central for lx month' at
6 per cent, per annum Interest and was
promptly Informed that the Centra
Trust Company would gladly proiide thi
funds on the terms suggested."

Pennsylvania Crode Oil Murker.
On, citt, r.o., May 13, Credit

ances $4. Runs, nverdfte 6"

591. Shipments, 72,646 ; aierage. 4'1

932.

nnttcr Sella nt i!1 I end,
,1'tica, N. V. May 13. At lo--

ssslon of the L'ticn Dalb Hoard o

Trade 2.T.00 boxes nf cheee were nffere I

at 21 U cents. Hutter hold at 21 'j cents

PUBLIC UTILITY QUOTATIONS.

May 13 lv 11

Did Asked. Hid Ale--
Am Light A Trac 191 ir, 1S1 l'1''

'Am Light A Trae pf.. 'A

Adirondack Elec Pr. 13 IS M

Adirondaik F.lc Pr pf 70 71 7.

Am Ona A Klee H 7 l

Am (5a A Klco pf . 40 41

Am Pwr A Light 31 (1 8"

Am I'wr A Llht pf b 7.'

, co'orn.lo Power.
; Colorado Power pf

Am Public 1 tunics
Am Public I'll! Pi
Am Waterworks A Klee I I';
Am XV XV A F. panic pf 13 13

Am XV XV A V. 1st pf "
Carolina Pwr A Lishl 21

Carolina Pr A Lt pf l7
Citiea Seruoe. :13
Cities SerUc pf "7

21 :i
l

Comwlth Hy A Lt 21 i

Comwllh P K A I. pf . 4X (4
Denver OAK sen W tl
Klec Bond A Share nf . 93 '3
Empire Dial Eleo pf 70 75 7(1

Federal Light A Trac . i l'l
Federal Lt A Trao pf 2 (.1

A Elec Securities 21
iaa A Elcc Sri ur pt '.'J

Northern Ohio Elec . ..
Northern Ohio F.lc nf ..
Nor Ontario i.t rwr n M

53 f.1

13 tl

Vt 4'.
31 3,1 .11

M .1

24

M

C9

14 4 4
21 2i .1

Tenn Rr 14 A Pwr 24 34
Teun Ry Lt A Pwr pf 10 11

United ljrht A ItvS. 2 31

United Lt A Rys lat pf 61 63 U

II i: i

32 50 tl
9

Durness wnrin ot ms disposition and ' S"l,l""SU , i!
ability to meet his obligations promptly orh"" Pr pf
nt maturity that It give to him greater biark Pwr A xvater.
independence nf notion that it provides Paritle One A Elec
an effective check ncalnst overbuying ''"''"r,,0; , Klrl '''
and overborne Ing that It tends to es- - i T,'"' ! ni a Li-- ht

tahllsh his standing with banks ami In lie public Ry A Lt pf
the discount market, and provides for , So Cnl Edison
him n substantially Incieawd field nf So Cal Ednon pf .

.. Standard (ills A 1. CC....lln. Tn Ihn n r., I

L i , , . ''v"'Jj'L,,.c,'stan.ini a k t

fundamental In
of He

Es,

of

of

Oaa

possible that his proper Interests should wJaJern Power
power.

pi '. '.. M
i

suffer through the production of an lm. vtuin Hirer power.. . n
proved class of aommarclal paper," J 'Par value $50. tEx dividend.


