
REPLOGLE SCORES

STABILIZING PLAN

Snys Ho Is Opposed to Shcmo
Which Disregards 'Supply

and Demand.

WANTS-A- (WEN MARKET

Would Cause Activity to Start
md Iking Higher Trices

for Products.

Loonaivl Keploclo. formerly Direc-tor of Stel Supply for t Government
nd In charee of the distribution of

Mcel and steel products during the war,
' Uio first eteel man to Issue a state-me- nt

In which, tho plan for stabilizing
prices undertaken by the Industrial
Board Is roundly scored, sir. rteplofle
declared that ho Is unalterably opposed
to any plan which will eliminate the
supply and demand factors in the

of prices for steel and steel
Products. He believes that an open
roareei, unrestrained by artificial price
fixing;, would result In marked activity
In the Industry, at the tune time brine-In- tr

hither prices for tho products.
"Business was showing a slight but

consistent Improvement at the time tho
lledflold committee was onranlred." paid
Mr. Keploclo in a utatemont lFsued yes-
terday, "and while buying was far bo-lo-w

normal, operations at the millswere on a fairly Manufactory basis,many of the non-w- ar industries whose
steel requirements were curtailed op ac-
count of the necessities brtho war had
reached tho point where their stockswere depleted and they felt the neces-
sity of buying at tho beet prices ob-
tainable. Business waa actually Im-
proving.

"The announcement of the plan arti-
ficially to regulato prices immediately
caused cessation In the buying-- move-
ment which had started. About three
months have elapsed since It was an-
nounced that It was the Intention of
he Redfleld commltteo to help stabilize

business, but the only effect of this an-
nouncement and the deliberations since
that time has been to rotard the devel-
opment of business generally. The law
of supply and demand Is a natural proc-
ess which cannot be helped by artificial
methods or by any number of commit-
tees, regardless of how capable they
may be.

Would Create Uncertainties.
"As I understand It the Attorney-Gener- al

has not passed on the legality
of the plan, which of Itself is bound to
creato additional uncertainties even If
the authorized buying agencies of the
Government and the manufacturers are
In complete accord as to the basis of
prices. There are many high cost pro-
ducers of many commodities who. on
the basis of supply and demand, might
be temporarily forced to suspend oper-
ations until Improvement in volume of
tonnage and values resulted In such
conditions as to enable them to operate
nt a profit, but I question very much
whether any governmental agencies or
trade committees have the right to cre
ate artificial prices or conditions which
make it Impossible for a, large percent-
age of manufacturers to operate at a
profit, necessitating a shut down of
many industries and unemployment of
labor.

"As I understand it the agreements
entered Into are conditional on the main-
tenance of present wage schedule.
Thero may be many plants In this coun-
try whero employees, after full recog-
nition of the situation, would gladly ac-
cept a slight revision in the wage
schedule rather than bo thrown out of
employment and have their revonuca en-
tirely cut. off.

"In any event this should 1 a matter
su between the employer and the em-
ployee, and while there Is a general
recognition that until living costs are
materially reduced, no radical revisions
In wage schedules aro possible, we do
not feel that It Is proper to make agree-
ments of thin kind, certainly without the
consent of the employees themselves. I
bellcvo that the schedule of prices an-
nounced is fair and reasonable and at
least k far n rails aro concerned that
the prices are proportionately lower
than obtained in pre-w- ar times. The
modern heavy high speed train demands
a rail of very high standard, necessita-
ting the very best of materials and ex-
treme care in manufacture. Specifica-
tions aro difficult and Inspection in the
last four or five years unusually severe,
resulting In a comparatively small yield
from the ingot Tho old $30 price on
open hearth steel rails has netted the
manufacturers a lower margin profit
than the averago yield from other steel
products tho steel mills specializing in
rail realized very little profit, some of
them having been unable to pay any
dividends to the stockholders f jr many
years prior to the war.

Will Hold Uncle Hnrly Expansion.
"Judco Gary has shown that tho labor

increase ulono on rails Is now $19.43
a ton in excels of pre-w- ar costs; with-
out taking many other factors of In-

creased costs Into consideration it would
appear that the prices of J 15 per gross
ton for Bessemer rall and 47 for open
hearth rails aro as low as should reason-
ably be expected. I know that the
costs of several of tho mills are In ex-
cels of the prices quoted.

"I bellevo that the Director-Gener-

of Railroads Is correct in his opinion that
open market conditions should prevail.
The rather general opinion that under
open market conditions prices for steel
products would eag to u considerable
extent is, I believe, a fallacy which would
bo very quickly dissipated, ns the pre-
vailing costs of the steel manufacturers,
large and small, ore such that this would
not be possible. Under the law of supply
and demand It is quite probable that the
price of many commodities would shortly
be considerably In excess of tho schedule
now under discussion.

"If anything will prevent an early
expansion of tho steel bunlneis and busi-
ness generally it Is continued artificial
restrictions of this character, and when
President Wilson announced In his mes-
sage to Congress 'thus the war romes to
an end' it was time for paternalism to
cease and the law of supply and demand
to take effect.

"If steel prices are to be artificially
regulated It In reasonable and proper to
nKsume that hundreds of other commodity
prices should he nlno, Including coal, pe-

troleum, copper, lead, lumber, leather, cot
ton, wheat, corn and other materials of nrartciy
this kind, and If It takes three months Iaji
negotiations on steel to reach the point
we haye to-d- how long will It take and
how long will general business be de-

ferred by similar negotiations on othor
commodities?"

Rank of Knalxnd Statement.
IxxTDOX. April 21. The weekly state-

ment of the Bank of Kngland shows the
following changes: Total reserve de-

creased 68,000; circulation decreased
SO.OOO; bullion decreased 118,(06;

other securities Increased 8,488,000;
public deposits decreased 8,119,000;
other deposits Increased 614,000; notea
reserve decreased 91,000; Government
tiecurttlea decreased 5,889,000. The
proportion of the bank's-- reserve to ty

th." week I 19.$: per cent Last
wm .V was 19.03 rer nt, itat
discount. 9, per cent

' J'

ANN ARBOR R. R. NOTES.

Arrantre to Care for 9)007,000 Mar
1 Maturity Made.

Arrangements have been completed
with the War Finance Corporation, New-
man Erb, president of the Ann Arbor
Railroad Company, announced yester-
day, whereby the railroad Is prepared to
care for the $607,000 maturity on May
1 by making the following offer to the
holders of Its three year 6 per cent,
notes through F. J, Llsman ft Co. :

Cash payment of 20 per cent, of
tho face amount of tho notes, with an
extonslon of the balance for a further
in Mod of two years at 8 per cent., plus
n payment of 2 4 per cent. In cash on
tho extended portion.

11. To extend the full face amount for
a further period of two yearn at 6 per
cent. Interest, with a payment of 2 4per cent. In cash for the notes.

In addition to the present collateral
the notes are to bo further secured by a
deposit of $500,000 Improvement and ex-
tension 5 per cent, bonds.

V. J. Llsman & Co., referring to tho an-
nouncement, say that on or about May
i tney win tie proparcd to make the cath
payment of 2 per cent, on alt extended
notes to such holders as deposit them
promptly with the Empire Trust Com
pany.

BETHLEHEM STEEL

REDUCES DIVIDEND

Declares Regular 1 1- -4 P. C.

and 3- -i of 1 P. C. Extra
on Common A and B.

The directors of the Bethlehem Steel
Corporation yesterday declared the regu-
lar dividend oTf 4 per cent, and an ex-

tra dividend of three-quarte- 1 per
cent on both classes of common stock.
Three months ago tho samo regular divi-
dend with an extra of 1 V per cent was
paid. If the rate established yesterday
be maintained, the total dividends on
Bethlehem common, both A and B, for
the year will S per cent, against
per cent, paid In 1918. In 1917 6 per
cent was paid on class B stock, the ini-
tial distribution btlng made In July
that year. The total distribution to hold-
ers of class A common In 1917 waa 23 4per cent and a dividend of 20 per cent
payablo in class B common stock, tfn
1916 ?2V4 per cent, was paid on class A
common. The dividends authorized yes-
terday are payable on July 1 to stock
of record on Juno 16.

Neither tho present rate of earnings
nor future prospects were discussed by
the president, Eugene O. Graco, after
the directors' meotlng yesterday. He ad-
mitted that operations the corpora-
tion's plants were between 40 and DO per
cent, or capacity with tha shipbuilding
Plants an operating at full capacity. It
B McMath waa elected secretary of the
corporation, succeeding Barry IL Joan,
deceased.

Another company which did not take
the usual dividend action was the Greene
Cananea Copper Company, the directors
or wwen yesterday passed entirely the
quarterly dividend due at this time. The
directors tnreo months ago ordered a
payment of $1.C0 a share, whereon prior
to mat timo they Had paid since April,
1915, quarterly dlvldcndtf of $2 u share.
Thero was no ofilclal statement concern
ing tho failure of the company to pay
the dividend, but from an authoritative
source It was learned that it Is not inuk-in- g

money on present operations nt prices
prevailing for the reason that production
costs added to taxes levied by tho Mexi-
can Government total about the samo oa
the present selling price.

CORN GOES TO HIGHEST.

Fatares Itlse to Itecord Prices
Mar UK 1.71.

Chicago, April 24. Corn soared to-d-

to the highest price ever known for a fu-
ture delivery. May at $1.71 a bushel. Tho
political crisis In Europe was largely

Closing quotations were un-
settled, 4 cent net lower to IS cants
advance, with July $1.63, to $1.63?;,
nnd September 31.59 4 to $1.60. Oats
flnlrhed 4 cents to 1 cent down, and
provisions unchanged to 57 cents higher.

Although May corn at $1.71 waa a
new top record price for any futute con-trac- t,

corn for Immediate delivery has In
times past reached far higher, namely
$1.85 In January. 191S, and $2.16 In
August. 1917.

'a advance promptly brought
out increased country offerings and nlso
heavy profit taking sales. These fac-
tors and lato reports that a break at
Paris hod been halted forced a rush of
selling after midday. Previous to that
time buyers In their eagerness had car-
ried everything beforo them owing to the
critical situation abroad, persistent
rtrength of hog values here and evidence
of greatly quickened demand for rye nnd
barley to substitute for wheat.

Absence of Kastein shipping call made
oats relatively slow.

Provisions like corn ascended to now
high record prices. Realizing set in, how-ove- r,

uhd much of tho advance was lost
CORN iln the local market No. J How

was quoted at I1.S4 U ; No. 2 white, $ 1. 1 M ,
costs and freight New York.

OATS The loial rash market easy:
tamlard quoted at to to SoCt-?- ; No twhite, lOWc.; No. 3 unit. 794 to 10c:No. I white, "9 to 7'iC. ; fancy clipped

white, J0V4 to 43c. ; ordinary clipped white,
im lo 104c.: alt elevator.

II YK Market nrm. No. 2 Western, $1.90
cost and freight at Now York.

II.lItI.EV Market strong. Feeding,
1 1.2 J ; malting, 11.34, eoet and freight New
York.

ni'CKWIIKAT Mnrkct dult. Pound
milling, CVS, cot and fretg-h- New York.

IUT Market steady. No. 1, 93.19; No.:, ii to i:o5; No. ti.so to ti.?s.
STRAW Market steady. No. 1 rye, $1$

to US per ton.
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. Belling pressure In heavy volume In
1ia vnfirlrAt v.bI.M.v nn I. .1

trials and specialties. Ilailroad shares
closed steady but quiet. The bear at
tack before the was centred In tha
standard Industrials, and, with the de
cline In those issues, remainder

UTAH COPPER HAS

DROP IN EARNINGS

Itoports $10,145,780 Surplus
in 1918 Against $20,695,-49- 5

in 1917.

NET INCOME DECLINES

Hay Copper Company. Presi-
dent Discusses Its Earn-

ings in Report.

The Utah Copper Company, according
to its annual report, which was issued
yesterday, earned 111 1 111 A a ntirnliia

wnicn was equal to $11.35 n shnro (par
fivj on tne $IB,244,000 capital stock,against $28,695,495, or $17.66 a ohare. In
1917. The profit nnd loss surplus at tho
closo of the year was $60,494,408, an In-
crease of $2.!00,8S0, Tho salient fea-
tures of tho lncomo account compare asfollows ;

Operating revenue ...4l.525,m Bee. $U7t,4oner. tin. .mi u,u .a c-- - . ... ...
S.r',inT H.M7.S01 Dec. 10.1(,47S

nalance for dive .... Ilee. 10.JH.7IS
iJ.U.'n.l'1" PMl1 W.844.9M Bee. 7.U0.50I

J,:00,M Bee. 2.931,110

" ) seen," says the report, "thatcosts for 1918 wero mom than doublothose for the year In which the Euro-pean war began. The major portion ofthis Increased cost has been due to con- -
nianuy rising wages and nr cie of sun.
plies, but In 1918, particularly In tho
.iiLT part or ii, increased smelting andrefining charges and ad
rates became factors of serious tmpor- -
witc in aaamon to tho Items enu-
merated, Increase of Federal taxes,
which are taken into costs, ndded heavily

"e nem or depreciation
which, being included as a cost in thengures stated for 1918, vitiates theirvalue somewhat for purposes of com- -
ixirieuu wun costs or previous years,
mien depreciation was made a chargeagainst income instead of being absorbedas part of operating charges.

"Operations of the leaching plant were
discontinued as a measure of curtail-ment It Will be Of fntrit in ,.,
of producing copper in this plant during... jco,, wnrrein ii is snown that theper pound cost of copiwr was even lees
man mat wnich applied to production
resulting from regular ODeratlnnn nn
concentrating varieties of ore. A sum-man- 1

of operations of the leaching plant
irum meir Dcginning in 1917 until it

tiuKca aown recently Indicates thatwhen all of the cooDer fnr th. miroperiod Is cleaned up and shipped the total
uui-u-i or ail oner.it niu a. it,.
leaching plant lit) to ami tnr1i.fln tA
shipment of cement copper will averaro

cents a pound
" i remembered that theoperations of this plant have been

similarly to other operations byhigh costs of everything. Including sul-phuric scid. which Is the largest supply
Item. It seem- - clear that this plant will... iiurmni nines ruini nil that was ex-pected of It and therefore fully Juetlfledits construction for the treatment of thevery large quantities of low grade oxi-
dised ore which it Is necessary to stripfrom tho surface
bodies and which, therefore, must .bear.,,,, removal cost wnether treated asore or waste. The earrmnln e
otructlon and Improvement, which has

imosi continuous since the
of the comnanv's nmniinn, J -

practically completed with tho exception
or nnisning work already well under wayat the Magma mill. Imnrov.m.ni. inwater supply, tailing pond, shop faclll.ana me like are romolete nrt th.property generally Is In excellent condi-tion for full capacity production as andwhen conditions Justify It,"

Rop Copper Company Tteportn.
Sherwood Aldrlch, president of the nay

Consolidated Copper Company, whichalso Issued Its report yesterday,
the earnings of his company In

the report as follows:
"The gross copper output for the yearwan 86,919,270 pounds, which, aftersmelter deductions, left a net production

of 83,593,160 pounds. This makes the
total gross copper production from the
inception or operations, April, 1911, to
the end of IMS, 454,309,560 pounds. Thecost of production for the year was
17.695 cents a pound, as compared witha cost of 1J.973 cents a pound for theyear 1917, 3.3 S cents a pound for 1814
and 11.401 cents a pound for all years
of operation prior to 1918.

"While the price at which the year's
production of copper aa carried on the
company's books was 22.941 cents apound the average price of the com-pany- 'n

settlements for copper deliveries
during the year was 24.713 cents apound. Thl! difference is duo to the fact
that at tho close of tho year a very large
amount of unsold copper was carried on
the company's books at the customary
Inventory prica of 13 H cents a pound.
The average price realized upon our cop-
per deliveries from the Inception of op-
erations to the end of 1317 was 19.406
cents a pound,

"Th net income and proceeds of de-
pletion for the year amounted to $4,803,-45- 5,

or $3.0."i a t,hare. ThlH figure Is net
after charging Into operating costs the
ueiul rate for depreciation of the plant.
Total dividend? amounting to $3,125,831,
or $3.21 a share, wero paid and contri-
butions to tho Ited Cross and United
War Work funds of $130,000 were made,
resulting In u reduction of surplus as
against December 31, 1917, of $472,876.
The total disbursements to stockholders
from Inception of operations to and In-

cluding those for 191S amount to

NEW Y0EK DOCK CO. EEP0RTS.

Surplus Karned In 1018 Shows
Gain Comparrd With 1017.

The New Dock Company during
1918 earned a surplus, after charges and
taxes, of $1,084,98S, according to the
annual report given out yesterday. This
was equivalent to $8.35 a sharo on tw
$7,000,000 common stock, after deduc-
tion of preferred dividends. In 1917
$1,016,017 surplus, or $7.3S a Fhare, was
earned on the common.

The total revenue for 191S was
ngalnst $4,423,036 In 1917.

were $2,761,590 In. 1918, against
$2,406,638 In 1917. Tho net revenue In
1918 was $2,227,871, against $2,016,497
In 1917, from which moro than $500,000
In taxes was paid. Other 1018 Income
totalled a little more than $100,000 and
Interest charges exceeded $600,000, mak-
ing the net Income for the year $1,167,-86- 6,

From this amount was deducted
a deficit of $82,877 Incurred by the New
York Dock Railway Company, a sub-
sidiary, leaving a balance available for
dividends of $1,081,988. After payment
of $600,000 dividends on the preferred

dated Htock Exchange made for net "6,000 on the common, the balance
losses of n. fraction lo more than a point I tranB.f1!,r0..t0 VT?n i0,3" un)lus
In the general list, especially In Indus- - 1" 409'9"' nalnBt 6,687 In

close

the of

York

British Free More Imports. '
Iokdok, April 34. The Board of

Trade has removed restrictions on Im
portations of twenty-on- e classes of ma(he Hat aolil off eh r, nil v Tl, u.t lnl e.nm n.,,i..i . 1 t ta..i

of the session were around midday, when tho most Important of which uro ma.
substantial advances wero recorded In 'chins tools and parta. Tha order also
active- stocks. Trading: was less In vol- - provides for restricted Imports of car-u-

than on recent days, and the late pots, cotton duck, cold rolled steel, ballelllns;waiftscrlbdtoprofMlo3UAlprontbrlnTi and retainers and plated nndtWn jgut wares.
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Mar. 1930 90 99)1
Went.
I'to. 1020

91 93
99 1001l)n: 192S B7U 7

i

,...37

Hock V Pr.. 10
Sllrer pf IS

Lima Loc pf iNat Caaket.,104
N J r. am at.MO
CHI. ... to
Otla Kiev pf, 90
I'helpa D ...
Pratt 4 W p 5
Item Type... (I
Item 1 pf. 93
Ilepi 2 pf. 91
Itr llak IMr.iM
nr u l" pr.. H
Sat II 4 L. tl
.llr.ter Mir .IM
TAP 04C.31U
West Kerr
W c Kerr pf tl

4 I....m

SCGAB STOCKS.

Manitl nf
Mat-A- .... i
Mat-A- pf,. ,0

... U
. .l(faV

N Nlauaro...lT0
S Cecilia .... 34
K Odlla H
savannah ... :i

pf

BOSTON.
Hlrh. Low. Last.

73

4

. 434
. 6,

' IH
; 6A
. tfo
. 44

: S,J

4fJ
. 4
. 244

3V

6J4
10I

. 334
, 43

14
, 67

3T.H
. 24

34
64
474

s
7M

19TS Metal 1A
73 15U

RAILROADS.
23 Po & Albany., .ir. VS

IX Boston Eler 724 73
10 Bo.ton Eler pf... 2 91
1 Bo 4 Maine 31
to A Pror. .im 1V)
JO Piirhburr pf .. 114 61U
50 N Y N II A II.. . t)S, 1

Old Colony 95 M
li; West End (6 (4

MISCELLANBOns.
IS AST 110 110
10 Am Ast nf 944 iw

1232 Bosch 49 9Ti
TO AmoBKear ....)4 Am Nut.r pf .1174

1 Am Bvc :d pf 4

1965 Am TAT ins
so Am Wnol pfd . . ri4innif 1 isih
10 A O W I pf 71

I4S Booth 23
100 Century 8t-- . ... 1(4

90 Cuban Portland .. 1J
10 Ei. t Hteamihlp.. 4

1004.

750 Fairbanks
H Gorton ..

(en Electrli'
135 lnrtlin!

IS
M

Mlchlrail
National

Savannah

vrolrertne

t4

I.land 14
90 IJbbj 31V

(la. 79V
10 iaa

3,'ID
Sept.

W)!i 10(H

Nnr.
98 )i

IV34

B5f

tj

ct.

pf

1A.'22

Int

Kiev

T
T

C

Yala

;o

Open.

Tt.h

Hoatnn

Pn

K.n.on

Mmi
Mum

sept.

72

St

a

.

M .. ..

. ...
s

1

..

1

1K4

WS4

71 .1

l

4 (4 C4

R McElwnln lit PfJ 94 i
6 Mulhle.nn 57 37
4 Mertemhaler .. .110 lrt

4M N K Tel fCU
Mer Tele . . t

M Nora Steel H ti
32 1'ae Mills . .. .Ml 1(2

102 I'unta. hurar S34 614
M H.nt pf . .. . 944

100 Iteeen lliittnnhole 16 IS
1300 Stewart Mfr .... 5
3M Pwlft H14 im
650 Swift Int 114

IS Tnrrlnston f.14
II Pnlted Drur ...12 145 Pi) Drur d pf ... IM'
M I'nlted Fruit . .. ITS ITS

411 UnltM Shoe . .. MV S5
70 T'n pf 27 4 274

Jtr. Ventura u
Warren SI tl

IS Warren 1st pf ... 65; tit

109

103

102

102

104

ion joi

la'ltl
101

100 100

5,

rt.

Ask.

U0

Hm
ti

4

100
u

boo
M
II

Bid. Atk.

10

r.

74

Am

Am

m TO Kt
60 694

4 4f.)
434 434 434

4 t,v m
w ts IS

3 24 24
SO W Marc 23c tie

44 44 44
44 64 C44444H 4S 4H
4 4 4

244 144 244
3V 34i 3

6n ii (I
4 fc.4 CW

174 rv-- . vii
11 IOH 11

334 33 S3

K ii 41

15 14
67 S7 67

24 tt'H 4y 24 24
24 :v :s

US f4 MH
44

34 IV. 24
7T.

7K
1SU

to

M

411,

Shoe

40

Bid.

474

7CS,
14

144

IT,
724
93
30

160
614
21V4
95
(5

IM

1094 1094
S94 lf0

(94

117 117
4 4

1014 1014
p?4

1!S 12S
'4 2:4

114 1(4
114 . 114

154 U7
IVi

114 90
.1914 1114 1W4

924

KM

414

104;

144

471.

79

Ki
S7

Iv
M
1

64
142
SJ4

414
fO'

123
IM
172
114
V
31

LIVE STOCK MARKET.

ill

11
M

lit
16

96
no

IM

to

190

24

4l

7T,
74H
14

154

72S
W
904

ICO

M

f93
ii

99
") 60

1U4
n

K4

r,4
st

79
CI

f6
97

1(0
fi

1
64

142
illi

274

IS
45

1(4
l

00

ia
1

172
61 4
SS.
31

MS

HEKVES Ttecelpts. 140 head; 11 ears
on sale. No trailing In ateers: ftellnirsteady. Drcssjd boaf ind easier, h
lS4r26Uc. per lb. for to
rrlme native sides.

103H

I02)f

15,'ID

loolf

10J)

CALVEH Receipts. 910 head!

isi4
3!H

slow
common rilrw

tnlo. Murket luv anil stidy. Common
to prlmo viols silil at 111(117 per 100
lbs. ; little calves, 110.76. Dressed calves
weak: city rtre.ei vdila. !lfo25c. r.r lh.!
ccuntry dreeeed do., 161123c.

Hales J. (I, Curtl A Son! lot veals,
110 lbs. average, HI: 6, 1 Jo. lin.jO: 10,

, iii.2i: iv, 136, 11s, 4, lis, 115.60; ii,
1. 115: 7. 130. 114: 30. IIS. S12. 2. St.

112.39 2. 147. 113. Tnhr T. Dreelan: (I
vinl.. 127. 117: 0, HO, til. 50: 19, 106. Ill:

102. 113.50; 7. Ill, 111. W. It. Hume:
veals. 145, 117: t. 121. 115: 3. 91. lit.Kerns Commission Co.; 1SS vealt, H3,

116.174. d. Sander.: 47 veals. 1:4,
....WW. .MV, .v, w. ft., , i.V,111; 103 little call is, 76, tl9.lt,

MIEEP ANT) IVMnS Ttecelnta. 1.1SS
head; 4 cars on salo. Market dull and
rcsler. Clipped sheep (wetners) slid at
112.10014 per 100 li.i fnlr unshorn
Iambs. Ill; common to ordinary clipped
do.. 1141(16. Dressed mutton quiet, at
10if26c. per lb.; dressed Iambs weak, at
flWJIc.

Bales Kerns Commission Co.; 231
clipped Ohio lambs, 43 ,bs. averare, 116:
T.C2. (I. 115: 219. 9. 114: lit cMuna.l rihln
sheep (wethers), 192, lit; 81, 73. 412.S9.
ToMn tt aiiannnnt 9T clipped Ohio sheep
(wethers), . 113.60.

1IOOH Jt.celpts. 1,1(0 head: an ear on
ule. Market firm, at liO.2Si919.76i pics,

i:0; rouchs. 317.90 ti 17.76. Country
drcsssd pork unchanged, at HOtlo.per lb.

Bales TV. It. Hume II StHt hors, 171
lbs. average, 110.75; S roughs. 117. IIT.SO,
John T. Dri4la.ni 1.4 State hogs, 111,
fit. II. Herns commission C0.1 Xti State

NEW VOHK CITY BONOS.
Annrox.

Form, Kate and Maturity, Bid. A.ked. yield.
Inter. 414s, July, mi lOlVi lots 4.0
liner, ius, june, 1 ldlVi
lntrr. 4'i, March, 19J 10Hv
Inler, 4i,i. Nov.. 1P67 toi'2
1 liter,
Inter,
Inter,
Inter,
Inter,

IUi Ma 1ftr.T lAlff
4i. April. 1964.

,f, 15C1

.narcn,
IUi. Kent.. luftO

Inter. 4',, March. 1V6O-I-

inter. 4t, .May, lwt
Inter. s. Nor., 1161
Inter. 4s. May. 1967
Kfliatered . Nor., lie...
Itedstcreil 4, Nov., U.'t...
ltetistrred 4a, Nor., 1930...,
Inter. May, 11 ,
Inter. Nor., 19S6
Inter. 34s, Nor., 19M
Iiee.-coui- 3H, May, 1S4

Coupon
t'oupen
4'ouidh
I'oupoii
CouiKia

M.rcti,

44,

90H

ll4

4,m
);, inn. 19.H 4.70

4ti, 1921.192 4.70
4?n

IterHtenil Ja, 1940.19C3 i.tilleit.tercl 3M.S. 4.70
lU'al.tereil coupon IVie, 4.70
Jtealitered coupon 34a, 4.70
lVultlerisl S, i.K
Iteal-ter- 3., 191930 4.70Ilfjlltered la, 1S1J.U2S 4.70

EIV lOHK STATE BONDS,

Fomi, rtate and Maturity.
rounon 44. Jan..HMt im
naflitered 44. Jan., 1M4..10SW
Couiwn 44a, Sept., 1941 107U
Coupon 44.1. March. 1965.... 01 U
Rerlitered 44s, March, 1946,100
Coupon 44a. Jan., IMS 101U
ftetistrred 44". Jan., 19CS...100
Coupon 44, Jan., 191S 101
Coupon 4U. Jan.. IMS 100
Coupon 4a, 19C7 t7
woupon 4t, lwo-ic- . canal,... 97
ltrsl.tered 4.. lfeo-t;- , Canal. MU
Couiion 4, 1151-6- Hlchway. 97
Iteila. 4, HS5-C- lll(iiay. 9V4Coupon 4t. Jan.. IMS a?
Reti.tered 4a, Jan., 194.... M
Coupon it, Jan., 1942 97
iieiuiered u, Jan., 1942 91

Sle. llirh. Low. Itld. Aak.
llMi C S common 2no SS7 ar.T im
iiw 1 a preierreo 7S4
2755 Bankers Shares... ). K1tlSfIOO() 8 deb "U" US44 123

U400O0U S deb "C"
llld. Alk.

Am I, 4 T.23 MS
Am UlT pi 97 99

Adlr E 1... 14 11
Ad E I' nf . 74 74

Am O & E .. 100
AmOAE pi 43 44

Am P 4 U. M CO

Am I'&L, pf. 74 79
Am P U to
Am P t; pf. 14 40
Am WW4B S
Am WW4B

panic pf.. 19 II
AWV7AE 1 p 2 64
Car P 4 ti. 90 13
Car PAL pf U 2

Cltlr Herr.tst lno
Cltiea S of. 79 14
CUD ctfs.. MM. XK
C3. a II'H.IZW 130
C87 .Ct4.10l4 1034

01 zi zs
Col Pow pf, 94 100
Com'iaeaHh

It A I.... 4 14
Com'i-aJt-

PK4L pf.. 48 U
Par value, ISO.

CIinMICAI, STOCKS.
Cyan Solray

Mernmac
By Prod 103

Co .... 40
Uiw
1'ed Chem

Ch pf.... 91
ee now 42

OrUM-ll- l IM
Oraslll pl.,101
Hook Elec..
Hook EI1-- pf 70

Ex dlrldeod.

OUT TOWN MARKETS.
BONDS.

fl.000 Chjo Jet t
S.ooo M Ss

Swift
I.000 U smelt

CURB

Airplane. .. 14
Amer Oil... 0
B Oas . . C

Bo.ton Aria .

Boiton Ely. 14
Boston Mon 73
Bohemia ...
IWjgu'
Butte A L. . 11

CaUvera. ., 1
Champ Old. 14
Chief con. . 14
Con Aria . . 14
Con Copper.
Curt 13
Crystal ... . 13
Cr Ileaerre.
liarle Eagle .
Basle BB . SS
Fortuna ... 2

Gold Lake.. ..
Houa'htou. .
Homa 33

12

1M2.

1A

24

914

Vi

1Vi

1

Bid.

101s

nvi

4.13
1074

120H
lOJVi 1914 101H

!ll1
II G4T. r U.

I.
8

S

2

V4

Eleo HAS pi 93
lUnu U E pf
red A T. 9Vj

L4T pf.
0 4 sec. 119
(MkK Secnf. SO
N Ohio Elec 20

O Elec pf ss
Ont tAP.

N o rap nr m
it Stat.e P.. 70
N B 10W pf 90
Pac I) a E. u

OicB pf tr)4
nep n k. II
Bep RAX. pf
H (

s Cal pf.. 93
Stand GAB
Std G4B pf '434

Tenn KLAP. It.
T KL4P pf. M
United JJtH.
V LAlt 1 pf.

Power. 114
West P pf.. 44

Bid. A.k.l Afk.
30 30 106 120

Am cyan es ,...93 W

Caaln
Chem

Tex

70

33

lMIMUItonl Co... CO
. IMutual C

A C pf St
99 Nlar pf... IM

tO'.U'enn Salt iihi
liollln Ch u

171'Hemet 6
104'Rolr Proe 200
..Stand 100

l

K O A B
WW Sa

Is
BOSTON CLOSING.

76
st

70

N

E

Ask. Bid.
i IJJl liose u,
64IIron M
6 llron 13
14'Jar 60

90
60

(9

34

Maleitio 3
Mex Metals. 17
Mojare Tung- - 3
New Baltio.. 1

4 Z..
Nixon 21
'Ner Douclaa 10

SVOneco Co

14 Onoivlaaa .. 13
Pl ... Sil

Ilamer TO

Feren Meta.ls 2.)

8 W .Miami . 1U
Texana It

?SjTruro
I' V Extn... 33
Victoria .... 90

Col.. 79

I'lIILADET.rillA.
8il- - Open, lllsli. Low.

20 Cambria iron .... i0i- i.iTrv ,
!23(lener.l A.phalt... 67
1133 Gen Afph.lt pf...lio
S45 Inc Co of A...

60 Eeratuue Tel IiM I.ke Superior
74 Ihlih N.rlr.tlon 67
37 Penna Silt Jlfr.. S3
M Plilla Co 40U

CIS Plilla Electric ... 25U
TKPhlla Rap Traa..

60 Phlla Tnctlon.... 61Vi
75 Turio Belmont 24

ISO l.'nlon Traction.,,. 3a
9(4 Pnlted Oas Imp.. ttK.

XT Cramp A Hons.HS
BONDS.

Ilelh Steel
2000 Oms Trie N J 6s M
1U04 Elec 4 l'eo Tr 614
4000 l.eb Val 4.....
60( I.h Val Coal 6.. .1004

Peoples Pais 4...T7
WHO Phlla Co ctrn 61.. fSU
lOOO Phlla Co 6...
STinrt Plilla Elee lit 6a. 934
2000 p It 4 Wa.h 4... lH
4004 Iteadlni fen 4. .. 134

IMOOEn llj-- lur C... 71

riTTsncno
Ixiw,

,ju Am ewer I'ipe..
90 Wind (II M.ch 46
19 Am W fil Mrh pf. 13
MBeth Here! B 75

140 Brewlur 34
IM Ind Ilrewlnr pf .. 19

40 tone RUr Cb..,.:w
96Stfrs A II.. M4

Nit Plreprooflnr.. 94
60 Nat 1'lreprnnf pf. 17i

Ohio Pnel Oil 23
DM Ohio Fuel Sup.... 47
S Oklahoms
40Okla Prod 4 lief. 1"S

SOOl'itt. Ilrewlnr .... 64i
61, Pills Brew pf ...

HOT Pitta Oil A (ii... 13
610 Hirer Ks.t 1

D S C.l.
100 We.t Pa T & W P 124

MVi

H
91
91
91

90H

914
9

HV

7

SO

20.4
6:,
ti

24

64U
x

124

lTO
IS

4
74

lftHi

stno
M4.

73

20
8C4
12
--,s

260

9!i
II
23
47
94
JOH

4

15i
IS',
t

13
We.tlnxhouie A U.101V,

60 Wf.tlnrtiou.e 494 49V

101.
ii H
101s

rC'a
97
9J'i
H'i
M'i
9IS

,i
91

4.C0

4)1..

1WH

103

5i
974
974
974

714
244

91

L
Fed it

K

N 11

Lao

al 14

194
71

We

Am
75

X

Ch M

Did.

Can

Nat I. 13

irlm

404 404

N 30

aw,

21

JSy

Nat 334

ui
S1H

67i

4(14
IS'.

si

964
914

104

M4

31H

9m

30

654

7J

5'iIf,
674

2

n
23

34

6(4

111
h,1

Si'i
79".

77
SSU

JO)

634
96i
s:u

s
SJ
73
SH

10
tm

63
94

174

464i

6'i
114
12';

1

454
BONDS.

ItMOPitt. e. b 49
WO Am P 6... 96 94 94

-- TTIeld
Bid. Asked.

Asnrox.
Atked. yield.

Edl...

Illos...

Yukon

e.,..ll

4
IK

41

31

115U

W)li

T14

Hiie.. Open, lllth.

T.liht

Oil...

23

SS

10H,

Sewer

4.13
4.43
4.43
4.43
4.41
4.11
4.11
4.42
4.42
4.49
4,li
4.4S
4,f0
4.W
4. to

4.W

4.40
4.40

4. SO

4.SS
4.55
4.SS
4.M
4. IS
4. CO

4.16
4.10
4.05
4.0S
4 OS

4.0S
4.00
4.01
4.12
4.13
4.12
4.13
4.12
4.10
4.19
4.10
4.10

79S
4

130
1024
A.k.

9S
H
--.in
to

sa.
ss
22
60
IS
to
73
92
ei
to
23
12
90

101
11
4u
64

13
41
73
11

6

Bid.
Ky

pr..

Kl

119
190 Nat 4 17

Alk
1(4

43

190

nmrij

1475

4s.
79',

rnort

lt 1W

Am

Did

649

195

O.s

100

104

103
El..

te'i

10S

1:4

.. 90S

.. W4
.100

Atk.
U)

45

14
s
5

20
10
14

15

"l
LI
U
(0
so
15
14

17
(V)

37
61J
SI)

Lift.
404
73
47

10O

294
H

674
S2
H4
U

24

C4
34

SS

64
120

110
65
694
79H

1"04
77
SS4

loa
9.14

'44
73

lit
S3
TJ

H
104

0
W4
94

17

21
47
:a
104

6
w,

i:!
1

11
102
494

69
94

hops. Ill, 120.76: 6 rouuis, 250. 117.75. .T.
(1. Curtis A Son: 2S .State hogs, 224,
120.73; 19. 137, I21.S0: 15. 131, HO. 25; II,
111, 120; I rouchs, 371, 117.69.

l.tvf Hlnplc Markets In Other Cities.
KANK.VH CTTV, April 24. Hogs

0.000; to 10. hlfher on betturaradeo: steady on plain. Hulk nf salin,
120.26 tfJO. 75; heavies. 120 70420,55; me-
dium weight, 120.30020 90; lights, 130.;
20.40; light tlirlite, 19fii20i0; nickingsows, IIKW20.25; pig.. SIC in 19 50.

Cnttle Heeelrts, 4,900, nnd SOO calves;
""1 clnsnea steady. Heavy beef etier.,
11165019.25; lUrht beef .teen, 10.t,0it
1.10: liutrher cows and helfrs, 16.65
15.60: canntra and cutler, 5i'C60; valcalves, I9.75trl4: atocker and feeder
steers, IS.SOlf 14.36.

Bheep Ilocelpts, 6,000; bo.t fat sheop
and lambs tSe. lower; breeders steady:
'eeders lower. !ambs. II lbs. or less,
lis 40418,76; 85 lbs. or more. I14H18.50;
cults and common, Ill.tCifU: awes, me-
dium to cbnlce, 111.I5S 11.30; breeding
ewes, 19.60017,

CHICAtiO, April 91 Hogs llecelpts.
31.000: market strong. 10c. hlcher thmvesterdaya nvsrags: closed weak; esti-
mated to. morrow, 32,000. Hulk of sale.,
120. 15021,06; heavy weight, 120.91921.10;
medium weight. JJ0.704J21 19; llchtwelrht, S20.:s;t.O4s light lights, liitt20.50; sows, 1H.I5O20.4S; pigs, 1170
19,26,

Cattle Receipts, 14.000 beef steerssteady: shs stock 25 to 60c. towar; calves
16 to COc. lower: (seders weak to lower;
estimated 12,000, Heavy befsteers, 111 60W20.II; light beaf steers,
tlO.S0niS.8S; butcher cows and ttslfers,
IT.TSfrlS.if; ranner and cutters, IS (I
10. SO; vsal calves, m.TSfflll atoeksr and
feeder steers, ll.TIOK.7l.

Hhoep Receipts, 10,000; most salessteady; some woolsd lambs 10 to (Se.
lower; estimated 6,000. Lambs,

teller, tlT.i5O13.50j culli ui3 MtumoB,

NEW YOItK BANK STOCKS.
Bid. A.ked.

Mjienra B5
Atlantic 18A
Mn Exeb,.,.240
I lattery 200
llowery 120
Bryant !.., .isofl'way Cen. , ,140
HrunxNat...lAO
MutchicU... 2ft
Chase 440
(.'h.tfcI'...,8W
OheUeaEx.,,llft
Chemical . . . WO
CltaNat 22H
City... 488
Coal ft Iron.. 270
Commerce. . .23ft
l:olonlal 3AO
Continental.. 104
Columbia..., 163
CornExch. . .370
Cnamnpolttan.lOO
Commerc'l K.auo
Com'iinealth.20O

uba..' ll
tlflh.Nat....2nor rtti Ave... 1700 aiorFlntNat, ..
KoreitnTr. B130

XBC8T SURETY COMPANIES.
A.ked

Alliance . 75
Amnurety... e2
naakrra
Jloixl 4 o

i.rooklrn. ,. ,490 ,10
Central t7nloii436
Columbia. . , .240
Comnierrll..loJ
Empire Truat.200
Kgliltahle. . . .435
farmeraI.4T.4ft5
franklin 21ft
ruiion....Fluelltr.. .
Guaranty.
iiam)iion.
HudaunT.

.418

lrvliwTrust.175
n iinuo.. . . itiiLanyersM.. 120UJT .

'Includes

Can

Du

Am pf.

lies

.240

.220

.2SS

,120

can Car

180

313

ISO
100

390,

2.18
402
22S
340

is:
22c

070
13"

Bid

420

.130

425
370

lib

328

231.
438

140

6.M
124
135

one half

aio
74T

Irrlnr Nit 340

890

lift
3as

.State

unnea

320
AND

II..

New
102

SOft
T.. H

POO

(Inar.

tss
OIU

A.k.l Alk.
P

Atl Itfltll 8oUT 390
610 houlh 115
luu south 811

Chea s W Pa, 11..1M 110
ew 070 Cal.. 242 24

Pi, SO S

C P I. 2) 425
Eurekit PI..IC5 lis std 416

112 Neb, HO 690
Oal-Sl- pf.124 Slrt Ol N J.. 713 714

pf.lW 112 N Y..8S3 SS

If: SM
Indiana 1'L.IW 100 Swan 4 F... M 1"4
Int Petrol.. 30 nt 119

12 :i ....437 4(1
N Y 193 42
North P US stand aubaid
Ohio SM ttC -- en
Pa Mex SI S7 stand

144 on". .2413
041 .w
tNew.

AND
A.k.

Brain 210
A 4 II Mfx
A 4 11 MU pl 13

Atlas
Atlas 1'ow pf 91
Bab 4 WII...UI
Bliss, E W...:a
Bin.. E W pf 60

P 4 P...lk5
(Hrb Sleel ... U
Carb si I 1 pf 9

Carb Stl 2 pf 7

Colts Arms... 47
P

Cirar 63
A To acp.148
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The
Pittsburgh & West Virginia

Railway Company
Its progress since organized and present status.

Circular on request

mithsijallatin:
Members New York Stock Exchange

111 Broadway Now York City

Y Oil & Gas Company
Par Value $1.00

The Company has estabUshexl protrac-
tion of oil and lis from 7 wells la Okla-
homa and owns dlrerslfledlease In tha
most productive nlds of Wyoming and
tn the lunger fields of Texas.

Increased earnings to ba anticipated because ef th
nv wells being drilled In proximity to productive leases.

Traded In on New Curb
Special Circular en request.

William C. Orton Antonldes & Co.
S Broad T.

FXKCTIONII AND MEETINGS.

NOTICE.
To ths stockholders of the Interstate

Livestock Company, Inc. Tha annual
atockhnldera masting of this company willbe held at room 3407 Grand Central Ter-
minal, New York City, at 3 P. M., Satur-day, May 3d. 1919, for tha elections of of-
ficers and Dlrectora; to consider Changs In
location nf principal offices of the Company
and to consider such other matters as may
properly come before this meeting.

A. C. BIOBLOW, Storstary.

COFFEE MAEKET.

Recent substantial advances were fol-
lowed by rather nervous and Irregular
fluctuations In the market for coffee fu-
tures yesterday. May was relatively
firm on covering In advance of the no-
tices expected Belllnc nt 17.08, or
11 points net higher, and closing- - at
17.10 bid ; but July and later deliveries
were easier, and after showing- - net
losses of 10 to 25 points closed 5 to 10
points below Wednesday's final figures.
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ll.Oi. against 17,000 and 19,000 bags rtepec-tlTtl-

.j.
IIIIAZIIIAN COKIEE STATISTICS.
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May Coffee Kxchausre Seat.
The New York Coffee nnd Sugar Ex-

change membersh'p the late Kalman
hns been purchased by J. H. nt

H Co, for 95,600. That Is
unchanged from tho last previous sale.

Americana Form Dunk In China.
Bit the Airflrttted Pren.

Pbkis--, April 21. Tho China, Develop,
ment has been Rranted a charter
by tho llinlatry Finance. H Is a

corporation representing
a fusion several American Interests,
Trier Is no political shrnlflcance In Its
Incorporation.

NEW YORK STOCK EXCHANGE PRICES.
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15300Studelakor Corn
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Superior Corp...
4200,Tenn Chem

Co
Texas & Pacific t.

100 'Tide
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100;Transuo & Williams
tt

lOO't'nderwood Typewriter.
600' Pacific

Pacific
1400lUnlted Alloy
SOOO.Unlted Cigar Stores

United Drusr Co
United Cruir Co pf . .

100'Unlted Dyewood
United Fruit Company..
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1600Unlteii

bwoju a t; 1 & Fdy pf.
IJ Express

2 U R Corp
V B Ind Alcohol

ISOOlU S llenlty ft
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8 200 U S ltuhber 1st pf
S, 10 U U ltuhber 1st pf
f. U R It AM..,.
5 212400 V R
7 500 U S uf
6 2300' Copper
.1 1000 Sec
4l SlOOIVa-Carolin-

S' i'OOfVn-Cnrolln- Chem pf....
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4 200'Wnbash pf A j

61 200lWells l'rpro Kxprcsa....
.. 2100'Wcstorn Maryland
Ci

34'
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Corp
Chem

iiiuiwrstern Pacific
100 WeHtern Paciilc pf

1000' Western Union Tel
R M....I

Westinshiso K M 1

OOOlWlieollntr &
1400 White Motor

ICSOOrWIllys Ch'erland
400'Wlllyn pf

2400 Wilson ft Co
100 Wilson ft Co pf

Woolwortli, F W
200lWorthlnston Pump....
400 WorthlnBtoii Pump pf

Wnrthlngton Piimn rf

Present earnings are 130.000
rnthly and an annual dividend of 654

paid. The company has no
bonded or other Indebtedness and
ample cash

are

York

Wator

Denver, Colorado

TO THE HOLDERS OF
Mutual Terminal Company of Buffalo

First Mortgage i'c Ilonds, due July 1, V)U.
SINKING FUND NOTICK.

Notice Is hereby aa provided in the
indenture dated July 1st, 1904, and ths In-
denture Supplemental thereto, dated Janu-
ary 1st, 1909, that .oiled otters will ba re-
ceived up to 10 o'clock A. M. on April 39,
1911, by ths undersigned at Its office. No.
140 Droadway, New for the sals to
It aa Trustee, at the pries not ex-
ceeding 103 M 54 and accrued ir.tere.i at

such bonds shall be offered ror de-
livery on Wednesday, July 2nd. 1119, of
sufficient of ths above bonds to exhaust the
sum of Two Hundred thousand five hun-
dred twenty-nin- e and forty cants
11200,139.49). be sealed and.
endorsed "Offers of Mutual Terminal
Company of Kuffalo First Mortgsgs 4

to tHnlclng Fund." and addressed to
ths TRUST DKI'AKTMKNT. The Is
reserved to any or all offers.

GUARANTY TKUhT COMPANY
OF xmv YORK.

Dy CHARLES II. 8ADIN. rrealdent.
Dated. New April 2, 1119.

MODIIJS AND OHIO RAILROAD COM-
PANY.

Equipment (linking
TUB FAHMEIW AND TBUST

COMPANY, Trustee, will offers of
lie Equipment Ilonds, Berles "A," ths

lIOllILi: AND OHIO llAILIlOAD COM-
PANY, dated May 1, 1839, at not exceeding
par and accrued Interest lo a principal

sufllclcnt tn Seventy-nv- n

Thousand and Dollars (3S,B0. 40)
of the sinking fund.

Tender, may be mads Thursday, May
1, 1911, until 13 M.

THE FARMERS' AND TRUST
COMPANY, as Trustee.

By EDWIN S. MAKSTON, President.
New April 2. 1919.

DIVIDENDS AND INTKREST.

rnussKD tvrr.Ki, cut company.
Nw York. April 33. 1919,

PREFERRED DIVIDEND NO. 81.
A quarterly dividend of One Dollar,

Seventy-fiv- e cents (II, 76) per share will bo
paid May 27lh. 1913. to Preferred Stock-
holders of at tho closo of business
May 6lh, 1919.

COMSIOX DIVIDEND NO. 95.
A quarterly dividend of Two Dollars

112.00) p-- r ahnre wjtl be oald June 4th
1911, to Common cf record at
tho clo.a of business May 14th. 1319

H. E SWARTZ. Treasurer.
BROOKLYN KlllsON COMPANY, INC..

OF BROOKLYN, N. Y.
71TII CONi:iXTI K D1V1DKND.

nrtnnl nf a, ml,r
held April 21.', 1919. ilerlared a regular
quarterly dividend of 13.00 per ahars on
the capital slock of the Company out
standing, payable Junn 2nd. 1919, to stock
holders of at 3 P. M. on May iltl.
1919.

Checks for the nbovn dividend will lmailed. II. P. KntVIN, Treasurer.
Pennsylvania Coal & t'oke Corporation.
At a meeting ut the Hoard of Directors
tho Pennsylvania Coal & Coke Corpora-

tion, held this day, there was declared a
regular dividend of 3 per cent, out of thu
accumulated tarnlnirs and surplus of tho
Company, paiab.e on May loth, 1919, to
stockholders of record at the close of busi-
ness on May 6th, 1919.

T H. WATKLNS, President.
April 23. 1919.

fCowfinued from Preceding Page.)
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