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| FINANCIAL NEWS

Those who believe in the fu-|
ture of the United States, who |
appreciate the intrinsle safety:
of our government, our com-
mercial  activities, and our:
financial poaition, are justified |
In having confidence in Amer-
jcan securities of recognized
standing,. Many of these se-
curities are at present selling
at pricea that provide remark-
able opportunities for profitable

A. B. Leach & Co., Inc.

Clinge Foston Buffale Minneapoltd
Pilladelphia  Baltimors Clavelan

——CJ ARTERED 104§ —

Union Trust Co. of New York
80 BROADWAY

Fifth Av. & PALN BT,

JCIS AS EXECUTOR, GUARDUMN, TRSTEE, Fie

Allows Intereet on Depesite.

Fifth Av. & 00t BL

eatos of indebtedbess (0 secure

Kpecie  and  cur-

Tency
War Saviug Cer-
tilicates & Thrift

Capital

Hut not varned-—approtimate
Clreulntion

Rills panvable

e
HEPORT OF THE CONDITION OF THE

FIRST NATIONAL BANK OF

# NEW YORK

At the ¢loss of husiness Afay ®0th, 1918:

RESOURCES.
Discounts and time loan $72.317.800. 00
®ustomers’ liabllity -«s“m o
cEpLADnCS 2.308.781.63
verirafis 4.371.40

terest  sarned bt not  col-

i'.--m, ap imate | 5322, 627.39
Unitetl States bonda and certif-
cates of Indebtedoess owned

nd unpledged . . h
Unlted !‘mu honds and certif-

1. 8, dopesite, ... .. - z
United States honds and oertifi-

caies of indebledness to secure

Hills parable. . Sieii e mnl
Payments actually made oa Lib-

eriv 41 ¢4 bonds =N EF '
i‘. M. bonds to sscure circulation. 8,7R3,000.00
13

iln, securities, ete. ... 35.580.932
mds, securiiles to secure U. 8,

L JHrpmita 5 28.445.003

nds lonned x 20,000

nking House 1.7 50,000

$724.000.29

039 00

bank notes 1.357.515.00
Due from Treas-
uper of 1. 8

g 4 000 ()
arhanges . 1034504071
e from banks $.834.810.05

Jemamd loans 21,676,058 32

e from Federal
Reserve Bank. 20 111.938 035

- - RS 11415570
$380.580.431.81
$10.000.000.00
240,000, 000, 00
10,580, 399,50

24iL, 6009 29
B.224.500 1)

LIABILITIES
arpl s
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i~
nlorest and discount collocted

posits, Danks  B55 R4 007 45
posite. individ-

W= I0A T389,061 44
Depumsits, U8 Wi,5652.612.00

I, FRANCIN D BARTOW,

bler ol

abave namnd Bank, do solemply swear that the
hove statement |s true to the best of my

owlodge and_hellef .,
F. D BARTOW. Cashier
Subecribed and sworn to hofore m
10th, 1918 HEKRBERT F_ Ul
Notary Public, N ¥
N.Y. County Het, Nu. B02i
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Llawl .
FRANCIS L. HINE ]
WILLIAM H. MOORE,  Directors.
CHARLES . NURTUN,

Trustees'

LLER
@n the nimbnsrs of the 151 boands, iesued
under the trust deed of the Chicago
Wesntern ndianm Teailrond Company datesd
Dineembop 1ot, 1952, ta be redesmed. by the
operation of the Sinking Fund on Jun

1=r
shionid b weenmpanied by
anrney traneferring them to bearer,

The following ure the numbern of honds
previousls drawn for sedemption byt not

!
| 1140%

entered inkta with
Ppany, n& Trustess, r
und canoelin

RNEDEMPTION NOTIVE.

Chicago and Western Indiana Railroad Co,

GENERAL MORTGAGE
i

Mice,
Mills Bullding.
New York, May 7. 1918,

the following:
4 300 | L) 10128
RNy 10231
LS ) UFL
szl 1uda?
sA%4 10841
kali 10405
X84 10504
LLEE 105627
wNul 105238
LIS | 10823
176
10784
104945
TI0NS
11123
Wkl 11208
wEny 11224
[[THH] 11247
Bila 11T E4
L] 114848
8854 11543
NI 11004
ST £ 13

3 TO0us 12064
4580 93D S3C% 10687 12

mext, at the offlce of Mesars, T P M
& U

3oL presantod for payment
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" PARK & TILFORD,
B0 Weat 420d Ni., New York,
May 10th, 1e18,

Parsiant o the terme of the Indenture
the Lindolp Trust Come-
plring the redemption
60,000 par value Park

Tilford
1uls

iture Honds
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CONSOLIDATED EXCHANGE.

Strwke oloved weak [noa biroad and
tive mnrket yesterday on' the
tidated Exoliange. Net lasses from
un to more than w point were
repistered exeent o few Issues, nota-
bly the International Maorine shares
American Can were the
iwtive industrinls to show
gaing Stes] pnd equinment! shares closed
WAL Jorsew nwrumng'murn than u point,
Baldwin  Jaromotive rescted  saarply,
Caoppet, ol patlroad and other shares,
Including the spacinition, siffersd In the
neral deciine, Trading in Liberty Loan

ﬁlﬂ'l Waa very active,

258 a0 641 30
. Sln, U, DO D A)
arls bwrrowed 1 LT 5,000,000
tenorvesd Tor taxes
Avcoplances

M OO0 ()
2 300 TR

B560,5K0, 131 8

) h

e, May
IRISTIE,
61,

BON DS,
12 (3th FKFloer),

s Trustees have this day designated,

* 19t
Ban
v, Now orll, at 100 and acorued In-
to thadl  dalwe, Registered honds
a poner of ut-

o June
¥ fur the sals of this
ount of lpnds o Park & THford are
row invited ‘nnd will he recelveld up ta May

AND GOMMENT

Trading in the Btock Market
Quiets Down, but Transac-
tions Exceed a Million.

BENTHUSTASM DIES OUT

Marine Stocks Furnish Out-
standing Feature in
Fintal Period.

Trading in yeaterday's sesslon of the
stock market quieted down conalder-
ably, an compared with the preceding
day's session, and the market's be-
havior gave pretly emphatic answer to
the guestion of whether the advancing
movement in the Industrial sharea has
been proceeding at a pace entirely un-
Justified by basic factora underlying the
general financial situation, Transactions
were still on i scale slightly In excess of
1,000,000 shares, but there was not so
much enthusiasm displayed as regards
these shares, nor did they play so con-
epleuous & part In the day's trading.
They were disposed to vield under the
pressure of quite extensive profit taking,
coupled with no small amount of mhort
selling by traders eager to mee the profit
taking continued, whila the maln part

the specinlties and other shares which
have not participated so pruminently In
the movement thus far. The outstand-
Ing featurs of the seasion was provided
by the Marine stocks, which miade &
sharp spirt in the final period In re-
gponse to n statement that the negotla-
tions for the sale of the company's ton-
nage under the Hritish flag wers pro-
ceeding favorably. 'The general list
cloged irregular, with the standard {ssues
off from a fraction to about 2 points,
and the specialties showing guine of 1
to 'more than 3 points,

In the light of yesterday's reversal
Thursduy’'s sharp break had a vIry
healthful effect on the general market,
It would mppear: that 1s to my,
tended to dissipate the highly exciting
state of mind which had been brought
about through the tremendous rine of
the last week or more, and at the same
time called attention to the rather un-
certain foundation on whith the move-
ment had been built, as well as to the
continued pressure by the Germans on
the western front and to the momentary
danger of n renewed offensive. There In
no lack of confidence in the abillity of the
Alliea to withstand any fresh onslaught,
but it is realized nevertheless that with
most of tha influences that have gov-
erned the recent course of pricea now
thrown Iuto the discard any adverse
news developments from the battleflelds
would be certain lo exerclse a tempo-
rary Influence in the market. That this
sltuation presents very good reasons for
a certaln amount of conservatiem s of
course obvious. Bo far as the news was
concerned, very little happened to {nflu-
enca the list, outelde of purely local de-
velopments affecting individual sharea
Mr. Davidson's statement that there was
no occasion for “anything but confl-
dence'’ was reassuring, and so were tha
incldental develop ts from Washing-
ton, but the character of the market af-
forded Little opportunjty for reflection.

With attention largely diverted to new
market leadlera, it was only natural that
thers ahould be further selling of the
steel shares and equipments, but withal
they did not yield as liberally as might
have been expected under the clreum-
stances, Steel went only to 1101y despile
apparent efforts to force {I lower, and
closed fractionally above this figure. 1n.
tereat did not centrs lapg, in fact, In any
particular issue with the exception of
the marine=, At flrst the motors were
taken up, then the specialties, and later
the ralls, but after making some alight
progress they fell back again.  The only
group which seeined able 1o sustain md-
vancea were the specialties, and of
eourse the marines. The latter wers
strong all through the session and
epurted forward in the Mst hour at a
rapld pace, the preferred closing o pointa
up and the commen almost 1. The
fuvarable progress of the ship negotias
tlons were also reflected in thes com=
pany’s bonds, tae bs showing & net galn
for the day of imare than 4 pointa,

There was !itle change {0 the money
sltyatlon. Call loans fluctunted helween
G oand 6 per cenl, and therm wWas vary
fittle of interest in thg time money mitu-
atlon. The only fealuwe of the foreign
axchiunige market wad the rise In Swiss
francs to 2.5 a new high record.” Other
neutrals. while strong, did not follow
an on the preceding day, There wan
practically mo change In other parts of
tne list.

MONEY AND EXCHANGE.

: CALL RATES,

All Indimriale ] Mized Tosos.
High . . 6 [RHigh . , By
Low . o b Low idivesss
Last . 6 ' Last . I 1
Henewals 4 Ronewais y . lirvg
Year's high & 'Yent'a high s b
Year's low 6 |[Years low iy

TIME LOANS,
All Indusriale Mized Loans

Per cent 1. Per ceant
Thirty daya 8 | Sixty dave 131
simly ave e B I Nipety days 11
Ninety Have oo 8 Four monthe .. ..., 8
Faur monthe & (Five monthe ...... #
Five months R |82 mouthe ....... 8
Siz months .8

COMMERCIAL PAPER.
Prims  Indoised HillsSix almllhl i

Recrivable ther Names.
Sixly dars  LN@8 Thres to gix
Ninety daye . SN@& | monthe . M
ACCEPTANCES,

W dave LD daye M
Bid Asd Bid ASK Bid dﬂ:'
Eigible memter
banks . ... o b A U0 4y 0y 4
iyt ;-:no i 4 "Wy
memoer nkes 4 oW L
Ireligible baoks = Bt
billa B T T UL S T
CILEARING HOUSE STATEMENT.

: Sub-Treasury debit balance,
ederal reserve <redit  balauce,

e N
DOMFESTICC EXCHANGE.

Boaton, par; Chicago, par; 8t Louls, 6@ise.
discontt bid: San Francisco, par; Montreal,
$193% premium; CI 1, par: Mi
lis, 100 premiom.

BILVER PRICES

Bar silver In New York. Wi,o. (oNicksl
prices, unchanged; buginess price, mciud?n.'
premium, ¥%ec.  unchanged: in  london,
7., unchanged; Mexican dollare, TFe., un-

changed,
FOREIGN EXCHANGE,

Prev
Sterling - High. Low. Tawt. close,
Demanil 450y 4704 4 1oty 4,70

Cables 4. T 4. 7Y 4.7
Anril 4TaNG4 Mg | IS . 4 :53!.7:‘#
Prov.
Franes High, Low Tt mt, Vline,
Theernnsmrmd fTiy Ty RSl (RN
Cablen, .. G60  0a0y oy .60
April VR R (LI X U TR M)

FINAL RATES.

Kormal - Trllornlllly'l Uloss.—
rales Deman
ot sxch or checks  Cables
48065 Rierling . ..o 4.0y 4T
La%8 Parls . ..., ™
Chins—

Honghkong Toly T5.60
1% Greece ... SR y
4110 Holland Wiy bl
@i Indin—

Calout s . N iy
SIRG lmly veees AR .01
dbit  Japan—

Yokohama [ 1§53 (1"
B Rumin . . covee MO 1.8
.00 Seamdinavia—

Stockhalm | 1460

tapenhagen .56

Uhristinnis | . 3163
10l Npain . = D0 R

South Ameica—

40 RAO caibeitons K b AT
P :mml.ma,"‘ld . AbAT &« 57
; rgenting (gold) Lk "
blb Bwitserland ........ B9l w

;: -

'y J \Y
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g RK STOCK EXCHANGE

NEW(YO
' Friday, May 17, 1018.

‘
1,286,100 | 82 ?
66,790,741 44:: "

.
i
Day's saled. .. ..ooiiinn.s

vanwsa s easie e . 10N ANE
Year to date. ., .....

covessdsD8,238,862
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100/ Acme Tea 18t pf...cco.0s
400 Advance Rumely.....oes
Rubber......iv0000
300/ Alamke €3 M....i.e
13300/ Allis-Chalmers M|
100 Alllu-c'han‘zrn Mfg pf...

1o | b7l B8%| .

=
=1
Ed 3

AgE Chem pf.....ouvs
Beet Bugar, ...ooeuie
CRNY s vnsesonenns

Car & Foundry......
Cotton Ofl...........
Hide & Leather.....
Hide & Leather pf...

'!!Yelr to date.. .. iieiies
i ‘
4 11y

International Corp..
Linweed Co,.ooovaii]
Linseed Co pf.......
Locomotive,........!|
locomotiva pf. .. ...
Malting 1st pf..
Smelt & Rel....
Bteel Foundry.......
Bugar Ref......
Bugar Ref pf........
Sumatra Tobgceo. ,.|126

2400/Am Tel & Tel.....
1600'Am Woolen.,.....
Am Zine, L, & Smelt. .. .|
'Am Zine, 1, & Bmelt pf..
19200 Anaconda Copper.... ... 697!
700 Atch, Top & Banta Fe...
iWOI.\lL Guif &8 WT8S8, ...,
HOO Atl, Guif & W 1 8 8 pf. ..
57700 Baldwin Locomotive Wka| 873! 0841 04145| 848
| Bag! Boby| G4% | Ba% |

. 20 D’-l'-l-‘!_'laa—lﬂ-l-
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3200/ Baltimore
100 Baltimore & Ohio pf.....
100 Barrett Co !
100 Batopllas Mining .......
100! Bethlehem Steel ..,... ..
200 Bethiehem Steel 8 p ¢ pl

iOSDD'BﬂhIel‘rm Bteel B.......
700|Brooklyn Rapid Transit..
700/ Butts Coprer & Zinc.....

4000 Butte & Buperior Copper |
400 California Packing Co ...

2300/California Petroleum ....

1200 California Petroleum pf..| G5

1900 Canadian Pacific ......,.. 149

6100 Central Leather .

1300 Cerro de Pasco,
400 Chandler Motors

1700 Chesupeake & Ohlo .
100 Chlcago Gt Western .. ...
400|(‘h|cnlo Gt Western pf. ..

8200'Chic, Mil & 8t Paul. ...

1400 Chic, MIl & 8t Paul

2700 Chie, Rock Inl & Pa
B00Chle, R1 & Pé pocpf...
100 Chic, RI &P Tpepf...

2000 Chlle opper ..

1500, Chino Copper ..
100 €%, %, " & 8t 1, pl.

2400 Colorado Fuel & 1ron, ..
100 Colorado & Scuthern . ...
200 Columbla Gas & Elec. ...
100 Consollidated Gas

3800 Continental Can .. ;
200 Continental Insurance ..

15800 Corn Products ..

14100 Crucible Bteel (lo .

2400/ Cuba Cane Bugar .......
200 Cuba Cane Suger pf.....
300 Denver & Rio Grande pf.

15600 Distillers 8ecurities Corp
100, Doma Mines ,......
100 Elk Horn Coal .

of speculative attentlon was ahifted to]
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1800/ Erie 1st pf......
200! Federal Min & §
8800 Gaston, W & W.
CWiGﬂmt'aI Electric (o
4300 General Motoras Corp .... 125
400/General Motors Corp
200 Granby Con ........
400 Great Northern pf
3000 Great Northern Ore cifs.
200 tireen= Cananen Uopper.
100 Gulf States Bteel..... ...
200 Haskel & Barker Car. . ..
8450 Inapiration Con Copper,
1400, Interboro Con Corp.....
300 Interboro Comw Corp p
200,Int Agr Corp............
900 Int Agr Corp pf.........
42900 Int Mer Marine. il
4900 Int Meor Marine pf.......
2300!Int Nickel,....
7500 Int Paper....
200 Int Y'aper pf stam
400 Kankas Uity So. ..
1200 Kelly Springfield Tire
3000 Kennecott Copper ;
100 Kings Co E . & ' ...
b0 *Kings Co E L. & I'.....
3300 Lackawnnna Steel o
100 lake Erie & West,
00 Lee Rubber & Tire. ..
100 Liggett & Myers pf. .

TR T8I, TRig
$1% 81Ty 818,

. : e
c R PRSKE—=I T RNRI M-

3, | Japaneseistéiia (hid W Ind & | 1000

o

BOR | DLy RUY,

-0

100 Manhattan
1100 Maxwell Motor "

200 Maxwell Motor | pr.
200! Maxwell Mutor 2 pf..

1

L R o

25000 Mldvale Steel & (rd.
100 Minn & St Louis new. .
‘200'Mo, Kansns & Texan, .
4200|Missouri
200 Missouri Pacific pf
700/Nat Aeme Co..... e
600/ Nat Condult & Cable. ...

12400 Nat Fnam & Stamp.....
400!Nat Lead Coovoooonan i
300 Nat R R Mex 2d pf
1360 Nevada Con Copper..

0. Tex & Mex

Y Alr Bruke.

e -:'

28800 N Y. NI & H
600 Norfolk & Wealern.
700 Northern Pacific,
100! Nova Scotin B & .. ...
6100'0Ohlo Citiea Gaws ex div..

. 3100 Ont RBllver Mining. ...
300/ Pacific May. .. ..
ROOIPRNN R R...... ..cvnns
2800 Peoplen Gax, Chivage.. .
400/ Pere  Marquelte
1700/Phila Co.. ...

2000 Plerce-Arrow M\
3000 1t Coal of Pa
$00 Pltte & W Vi
500 Pitts & W Va pr
1010 Pressed Bteel . {
200 Public Service Corp N J. 1044 1045 10415 110441
1100 Rallway Steel Bpring ... 3
| 1600 Kay on Copper .. ...

4! 62500 Reading

7300 Republic 1ron & B
1000 Royal Duteh Co .. ..

1500/8t Louis & Ban Fran
100{8t Louis & Ban Fran pf.)

200/ Bavage ATMS ....o00ee |
1600 Saxon Motor ... .,

200 Reabonrd Alr Line pf

200|Rears-Rosbuck Co ...

700 Sinclalr Ol & Ref. .

900/ R'one-Bheffield 8 & 1....
2300 Bouthern Pacific ..
3500 Routhern Rallway ot

400'Southern Railway Co pf.. |

100|8tandard Milling Co pf...
21600'Btudehaker Corp :

600 Buperior Bieel ..

Tenn Copper & Chem

& | Awsne il

Clearing House exchanges, 9008020868 hal- !

Ly | Hrunswick .

-

IR AR ELTY
LT 1T 1T
. BOw DO%| BR
|82 el 923l a2

O

200 Texns & Pacifie .
8200 Tobacen Products .
100! Tobacco Products pf. ...
100/ Twin City Rapld Transit.. 44
100 Underwood Typewriter pf 106
lwilfniusn Bag & Paper 7
10700 Union Pacifie .. .
500, Unfon Pacific pf. ... ...
200/ United Alloy Hteel ...
12m!.|'n|md Clgar Htores
8001 United Frult Co ...
300U nited Ry Inv . ...,
1600 United Ry Inv pl...
700/U7 8 (ast Tron ipe &
7000/U 8 Induntrial Alcohol. .. 1382

.
% | Lut there werg =everal good features

516 1263 124% 1245

veve o 12615 128

300'1 B Rubber Int pf......
20017 B Hmelting, i1 & M. ...
(183300 ' B Hteel
] 10017 B Mteel pf ..
4100 "tah Copper ... .
106 Utalh Becurities Cor
$#00 Va-Caro Chemical 4
67!*Va dron, Coal & Coke....' 68
200'Wrbash , wvis el
€00/ Wabash PEA....ooviiis.
400 Wabaah pE B.ivssireiens

PP R

43% ' 403! 431y
S 110 112% 1104 1108

¥

49 | b0yl .

ak. lin g hﬁl —
68 . [] Weils nm Expreass ....
ryland ..o
Western Pacifio ...
800 Weatern Pacifio ptf
126 Weatern Unlon Tel......
Westinghouss 2 & M....

_++1|8

sree v wEE

8 | 9%l ..! 400|Wheeling & Lake Erie...

22 | ..|] 100/Wheeling & Lake Erle pf

41 | 41% ] 4|  400(White Motor ... .iivvavve
198 | 20 1| 80300 Willys.Overland .... ....|

.| 700 WIIBON & CO . ...ovrsovses
11444116 6| 100 Woolworth, F W, pf.....
i 100| Worthington Pump .....

++++| [ 4

|
s
¥

*Odd lota., Note—Odd lot transactions are not recorded in scparate line
unless snles. were made at prices outaide of the regular full lot range.

M| -
4 | Day's sales .

1BV B Laberty 34m. .. ovvieevinnnnise, D000
RITUL B, Liberty 18 48, coovvveivienie.. 9510
UL B Liberty 2d 48 ... oiiiviiieannss D600
U B LAberty 488,00 00iiieiaiani... 87.08
s
75 | UA Taverte 1%y | UBLIbertyed &) 105000... 9 5.00
14 | 14000, 9000 108000, D 8.00 p0000. . 9 5.04 |
15 | 000, OB.98| 1000....04 98 10000.. .0 8.00
<" 18000, | G B.9(20000 .. 5408 3000... 9580
5 181000....9B.9% 4000 .. N4.9031000.. .04 08 4
15| 1000....99.60 36000 ... 95,00 10000... 9 6.00 | 138
30000 ...08.08| P00 ... D40 20000.... 0498 4
14 | 107000... 98.96| 1000....95.00 F000.. .04 |
! 10¥000... O B.98| 8000 .. 0 498410000, 5.00 |
, | 127000.. 99.00/50000 . ©5.00 45000,...0 5.0
% | 5000... 981 8000. D 4.M 130000 930 3
« | H0000.... .08 98| 1000 ... 04.90,22000.. . 0498 1
1, |28000... .08 96| (000 .. D800 04000... R4 14
1, {19000, . §8.95 30000, D49 1000 4| UR
% USLibertyistéa| 2000 .. . D B.00 70000,. . 04.04 170
14000.... 05.10 1000... 9498 1000.. 4.0 4
' | "oo0 3. 12 140009 5.0 70000. na.m|
. 10008 12 0000 . 9498 2000 .. B 4.9 14
a, (10000 .. B5 18 85000 G000 3000, N4 1
1y 25000.. ©5.10'27000.. V4970000 . V5.W:
[ ] ——
b ]
1:‘ Am Forn Meo 54| Alb & 8 1y Colol Tnt M Mari
# o usa 3 ol nt R -1]
.: woo._.,ona.'mtm T mun.m?lfa?\: ”.. Ty
1 1000... . DO Amer Agr ev 38 1000 ... T4% 2
B | AsgloFrench bs| 1000.... D0lal 1000... 748
4 | 1000, ., 25 1000 Polgl (00D ... Tddy'
" S0 . D2 AmEmeltA R I Con Oascv B |
1, |00 . 93% 13000 . B8la| 1000 .10 1
15 [10000.... 0210 AmT & T cit ba| DelAHud rof & |
L B2 Ton.,,, N2 1000. ... a2n
A [ 16000 4. D213] 1000 .. .9 112000, B2 |
% 025, Am TAT elt 40| Diers & R0 dl4s
, 000, .. N2 1000, BRlg 2000... .71
74 [10000.... . $ 213 Armour 4 | Den & Rio &
® | 7000 . 923 4000.... 813 1000.....68
| 1000 RRIQATASF genda| 3000... .80
1y | 1000.....02%| 1000 .. R2ia Dend RO ref is
15 | French Rep ii4e Line da| 5000 .. .55
75 | 1000 D Ri4 5000.... BN, Det Tin tige
iy | M000 . 0831000 .. Wiy 5000...77l
4" 11000 ... 0 B3 BaltAO gold & Distiliers Bee b
« | mooo PHIg (000 . .7 Ry 10000 . BTl
1y (49000 ... D B3 2000 .. TRig 1000 . 8714 |
8y | 144000, .0 81y, BaltAORIo $ke 10000 .. A 71y
:& "'i.i:'{iimhmrscu:" 2000 | 87
: : ! 2 29000 . BT
0000 . D8Ila| 1000, (AR 1

14 deaux b 5000 . B1lal 4000 . 071y

1000.... . B0y Cent RR NJ 88 Frincy da snr A

City of Mar- CAOcy iadd Rriecv éa sor B

S sellies s 1000 .. B 1%y eooo . 40
S50 000 .. Bitia; 1000 .. H 1% Friecy i ser
! | 1000, ..

Ay eIt mew| 1000..... 4 CUL TI |
) 1000 ... . OR%! 1000 . 41 |Granby M ov
Wb | 2000 0D T C BAQ joimt 48] & Serien A
4| 1000 . B0i2 2000....037 1000.... 964
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W LONDON MARKET.
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business in the stock narket was sinall,

| The war loany were foremost, being in-

Iy puenced by the Ldieef thiat money wouid
:‘Iipluﬂll e cheaper Bunk and Insuraice
& | mecurities  rose o renewed  inguiries
13 i The favorite mining shares were lively.

PAfrican land stocks weare jn demand

firm,
Money, 24 per cent,  Discount rates,

Liabon, 130,

British 5 per cent, loan, 93% ; British
A0y per cent. loan, B9y

PARIS MARKET.

the HWoures to-diay, Three per cent

*|” BONDS IN NEW YORK STOCK EXCHANGE.
. Friday, May 17, 1918,

Bassdsumsabsd BB AR baR B aR N

chrieiieness, b27,680,000
RANGE OF LIBERTY BONDS.

. Tast, NetChgs,
b 28,98 — .02

United States Government Bondsi—Detailed Transactions.
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MISCELLANEOUS STOCKS.

LoNboN, May 17.—The wvolime of

Bhipping stocks hirdened and olls were

whort bilis, 21, per cenl,; thren months i
bills, 8 0-14 per cent.  Gold préemium ot |

Consols  for  money  elosed, 06 3 1 Col Gronf.

New York (ustoms Recelpis,
Varig, May 17-=Prives were firm on i

ventes, 59 francs for cnsh i gxchange on fwilch $127455.00 was for merchandise
London, 27 francs 13'; centimes; O per

.. withdrawn from bonded warehouses
2 | vent. lown, 87 france 70 centimes. ¥

22,287.12 for vecent importations,

GOSSIP OF WALL STREET.

Digesting High Irices.

Becurity prices want through a diges-
tive process again yesterday, resulting In
a ragged markel appemragre, In con-
servative circles thim readjustment was
viewed philosophicully, for the recent er-
ratle behavior of some of the specialties,
notably Baldwin, had & most unsettling
sffect on the whole financlal structure, &
condition which both the better trading
element and the banks conalder moat un-
desirable, Yesterday’'s performance in-
dicated that a traders’ market will pre-
vail for the immediate future, both in the
standard ahares and In the speciaities.
This will make possible a thorough test-
ing of the new price levels, for the
pace at which current quotations were
reached han not permited the proper
regulation such & wide movement calls
for,

R
That Steel Confercnee.

In connection with the conference be-
tween steel manufactyrers and ths War
Industries Board at Washington Friday,
at which it was announced the question
of Government war work would be dis-
cussed, the suggestion i made by a stee]
man, whoss company is executing huge
Government war contracts, that some
other phases of war work might be con~
sidered at the meeting, He referred to
the arrangements for Government busl-
neas on a cost plus basls, & system which
waw not originally welcomed by the larxes
corporations, and which is mot working
as sinoothly as Government officials an-
ticipated, The reasona for the dificul-
ties encountersd under the cost plus

lan are numerous, and an important
eature la that untll quantity production
is attained no clear idea of costs can be
established. Under a fixed price sched-
ule, which may be adopted for Federal
contracta hereafter, both the Govern-
ment and the manufacturers would be
better satisfied, and it 18 underatood that
certain important war work which I8 to
bs placed whomly will be on a fixed
price basis, At least, negotiations now
under way are basad on this plan, and
some corporation oficlals see the posals
bility of 20 per cent. profit on such or-

ders,

d Marine Honds Gala,

Wall Strest's opinion of the pending
International Mercantile Marine deal
whereby the company’'s Britlsh tonnage
will pass to forelgn control was re-

flected in the sharp rise of the 1. M. M.
§ per cent. bonds, which touched a high
of 971, compared to the previous cloa-

Ing prica of 93. Unllke the Marine

stocks, which backed and filled through-
out the session, the bonda rose steadily

on dieavy trading and closed around the
day’s top figures. Thé preferred stock
scored n net gain of five pointa and at
one time sold at 102%, against Thurs-

day's Ninal quotation of 95%5. Marine
common, on considerably smaller trans-

actions, advanced 27y polinta

increase In Navings.

One legson which war s teaching the
American people 18 the value of thrift,
s was emphasized by Myron T. Her-
rick in his mddress to the New York
State Havinga Banka Association this
week, In addition to the vust sums of
money invested in Liberty bonds and
war stamps Mr. Herrick called afention
to the fact that the deposita of mavings
hanks nre larger to-day than ever he-
fore. “We are a wasteful people,” he
sald, *but we Hlave nevertheleas had
enough money stored up to oversubscribe
every recent Government hond lssue, be-
sides buying hugely of thrift stamps and
rontributing milliona to Tted Cross and
other charities. At the same time, con-
triry to popular impression, deposits In
our savipgs banks have heen on the in-
crease, &0 that to-day theme combined
deposite represent $10,000,000 more than
the entlre amount of actual money in
the United States:  As regards 1ife in-
surance and the owning of houses, too,
the American people are unsurpissed.
The buasis upon which wa _should go
forward in our work s, therefore, there,
If only we properly recognise chauged
vonditions Mr. Herrick alzo pointed
out that the deposits in postal eavings
banks now exceed $101,000,000 and that
the new law ralsing the individual's
monthly deposit limit from $i60 to
$1,000 will bring additional millions into
these Institutivns

e \
stocks Ont of the Street.

The fact that brokers' loans have
shown 1o material expansion in the
past fow weeks, while stock market
values have appreciated nearly a billion
and a half dollars in that tinme, accord-
ing 1o New York Clearing lHouse sta-
tistios, bears out the viow expressol by
4 prominent Stock Exohange man that
many thousands of rhares have goue out
of the Streer.  In niany brokerige houses
loans o even lessa than they were a
weels g0 o spite of the milllon share
dnys this weel. Thiz nay partially ex-
plain the cose with which security prices
advaneed, Tor with the supply of stocks
depleted by outright  purchasing  the
floating supply has been greaily reduced

War Savings Stamps.

Salca of thrift amd war saving stamps
now approximite $12,500.000 a day, ac-
cotding to @ banker who recently re-
turned from the capital, and these in
charge of the capign are highly grat
itled with the Iniprovement, which is
nation wide. Total sales nre aroumld
$250,000.000, and i1 A8 hoped that the
$300,000,000 matk will be tapped by the
ek of the Gosvriment's fsoul  year,
June S0

LE

Allis=Uhalmers, /

An analy oal #2tudy of some of ths
tower prloel (Hsues mude by n partner
Wi cutisersiative hnuxe gneovered some
interesting facts about Allis-Chalmers,
i owhich thero has been steady buying
for the st tvp monthe. Probably few
of the new stock market fi e of the
AT lmers Manufacturing Company
reilize that since the middle of March
they have Leen trading in the sctunl
ativek of the company and uot in the
certificates issued by the voting trustoes
after the reorganization of the concern
five years ago,” he saye,  “The directors
chosen by the voling trustess have mule
i very creditable record (n thls com-
pany, nnd now that both preferred and
ootimon shires are restored to their full
rights of proprictorshin, the prefererd
baving by the original terms of jssue
nuthority 10 olect a mujority of 1he
hourd of directors, probably thess gon-
tlemenn who have built up the business
to #o substantial o basis aod whe, of
course, realise the potentinlities of the
situition after dscharge of the remalin-
ing 61y per cent. arrears of dividenils
on the prefoprad stock thay have Lbeen
among the urgent buyers of both stocks
in order not o be caught uapping he-
tweert now and the nest anoval meeiing,

Posltion of the (omman,

AlEChaliners commoen,”  coltinues
this man, “hus enjoyed n market in the
Tt nenth abaut as brond as any it ever
koew, ol there anny conceivably hiave
heen, a= some who have wiatehed the
tracking in It flosely have suggestsd, an
accnulation of the shures (n behalf of
gentlemen interested in a couple of other
nrge manufacturing concerns that aroe
atway s o the market for eertadn of the
stkndiard  products ©of  AlsChalinorg,
which company Is otherwlso dolng it
or no straight war business. It was o
WAT CcOncern up o ITWo yvoears g, bt
then it fortunately declded to go out of
munltions work il reetore 1ta plants to
the regulur Hoe of manufaciure,

Pennsyivanin (rmde 011 Market.

Oy ey, e, May 170 Credit bal-
ances §4, runs 106,749, average 82,013
Shipments 64,171, average 55,003,

¢ .

REPORTS OFTRADE ( B
SHOW IMPROVEMENT

Prices of Foodstuffs Decline
for First Time in Many
Weeks.

FOOTWEAR 1S GOING |p

Sales Far Ahead of Those
Made at This Time in Any
Previous Year.

Notwithstanding the ganeral spirit o
thrift, practically all branches of trady
are rhowing Improvement dus tn (he
warmer weather, larger wages belng ra
celved by labor and better transporia.
tlon. Trade authorities, however, repan
a growing scarcity of auppliea for nop.
militant consumera owing 1o the contip.
ued commanderering of goods by (he
United States Government,

Prices for foodstuffs, aceording e
Bradetrests are reacting downward aa
the result of liberal amounts of early
vegelables, Improvement In transporia.
tion, talk of peace and roseals crop
news,

Discussing the trade eituation Brad-
Bireels mays

“UYrowth In war business, broader de
mand for civillan goods, improved re
tajl trade, further ease in (ransaporia-
tion, and excellent crop reporis stand
out as the princlpal factors in a budps:
of encouraging news. But governmenta,
operations ranging from iha conatrue.
tion of ordnance plants, ships and ware
houses down to the buying of the mos
commen products, figure 1o a greats
extent than heretofore.

Few Siguns of Friction.

‘““The country's movements are helng
adjusted to a true war basls, and with
few signa of friction. Thus it evenluatey
that final distributors, fearing lare
shelves, ars shopping mors frequentls
nre undeterred by high prices from buy.
Ing such quantitles of stanls goois ap
they can acquire, and therefors a snason
of the year that usually mesm miideum
mer Julness In tha larger lines now
gives off manifestations of unwonted a.
tivity, Sales ars far ahend of thos
made at this time in any previous year

“Warmer weather has stimulated bus.
neas in seasonabls merchandise, and 2
(s evident that most of the buying pm.
ceade from the war enriched classes
whether engaged directly or us roplace
ment units matters 1ttle so far ax spend.
Ing power goes. On tha othier hanq
thosgr deemed wenlthy are reported econ
omizing.

“Buillding operations, except for the
Government, which Is engaged on sums
huge projects either directly for wa
purposea or for housing, are all but life
legs. However, bullders’ aupplies are in
good call, but hiere mgaln ona gees tia
ublquitous hands of tha Governmen'
The outlook for the beer brewing it
dustry 18 problematical, and as the
higher price schedules that have becoms
effective together with campaigns fn
thrift are expected Lo curtall consump-
tion, it Is thought that nunierous aaloon
owners will have to go out of busiuess

Whila large producers diclare Lhe
transition from & peace to & war L.
ness has brought no general 6 consmb o
oun commercial disturbance, the woe.
ment has not unnaturally caused ineon
venlence and gome unsettlement 1a bus
ness, but there ars many nosiacsse
val to be surmounted., I G, Dun & Co
in their weekly review of Lusiness sa}

Nothing Stramge in Reports.

“After such & great rise In costs as ae
been witnesssd durlng the war pariad
there seems nothing strangs i the
ports of more careful and discripminaty
purchasing by consumers, atd the
that some gooda are no Jonees
made for the regular trade w il repd
impose restraint on future ret
tlone. Yot the movement of seasonabl
merchandise has beesn accelorated ani
augmented by contipuel  favorakls
weather In many sections, and fipal &l
tribution, if of less extemsive voluns
thin previousty, 8 still large o the ag
gregate. What is more lmportant, em
imews remning highly promising, on the
Lwhole, and the next offlclal estliade
Are expecteld to strengthen the prosie
of a hilllon bushel whient laives

“Notwithstanding the certagnt * of-
| Acial price regulation, activity i fostioer
| especially In hottom description: Ls
| perceptibly abated, and Lhe muarcet Do
| reglstered further sharp  aanu e
| Whers suppiles are wanted for sir.0te
elvillan uses they are not easily olla
able, with soma LHinNers reserying jrs
tically all of their stock for war pur
poses, and there ara Intimations thit e
teather needed for the manufuc u's ot
army ahoes may be requisitioned

“With the enorinous leather 1oy
ments of the Government sugigest!
possibility of still higher pricea fo:
wear, in spite of the fixing of max!i!
rates on hides and leather, many 70
weir buyers ara eagear (o place forwasd
contracts early, and the quoe
avolding future delava in deliverios
nlso @ factor in stimulating bLusin 9
this quarter.”
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Bank of France Statement
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Nel reowipis
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