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IN A NOMINAL POSITION
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losses tho first flftecn ranging from to nround Jafff .."".iiii innilZ !!,. 1" ZTx mjn IK .lUMrndu ii.n nk 1MIILA. INACTIVE STOCKS
olnta. m-- 'l 107''( 107i 'ffi ,'."' '!1!:';n "V- - will liiKn, th. Fo0,nB aT0 t10t(,(, lnarllvr

States Steel Indicated the cencrnl market that Htoelt Aoaronj.." oS'i or.'i il" ?2 1,,r1' Htt-i.icn- t cjocks listed lhi Phllailelplila Stock
OtherMee, .eVo met down point 1'. I", fel" .?.m tf 'j "'' i?"' """"" ?SS SfiSn'S

nd tho specialties ucro preyed for sale at larccr concesslims. 'l,Ln Wi B8, .ISA, ;,8. wni" HMrtor wliciv there ),:. ''lhi njIll 69,4
Industrial Alcohol yielded lt to 122. and Distillers nold point hall .u,0CI ;,,, logo So 9SJ, 9S i.d J.Mciofori.. main- - W ui pf l.lttl" Sohuvi.-
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Tho copper stocks were Influenced the poor showing made
Hurns llmi'i ''' !"n

tho of tho Utah Copper Company, that stock fallltiR H to 70'i. uf '.'.". ','..

5focfc Affairs Nominal Position
Aside from the underlying conllilcnrc tin tlnal outcome of thr

rar, tho stubborn streiiBth which Is behiK displayed by the markets for

securities may ho interpreted as evidence of the almost nominal position

Into which stock exchange affairs have drifted. Liberty llonds. Is true,
have been extremely active and thoro Is some mocmriit. too. In tho

Various foreign bondi which have been llRted on the New York Stork
Exchanso since the war begun 1911. Hut (tilde from this business may

bo said to represent In chief mcarurr biijlng and rcllliiR of small toH of

actual securities rather than an disposition to undertol.e spenulatie
transactions. Bvcn among the regular boardroom professionals transac-
tions aro down toiexreedlngl limited proportions. 'Short" rommlttuentis
aro Imposslblo where the Is merely seenro fractional advantages

trading. The Attorney ficneral's recent ruling that Midi
transactions arc subject the double J2 per 100 shores ($1 on
complete turn) Is an cfrcoUo handicap ngalnsl this class of business.

Meanwhile encouragement I" abstain from spcculntix
transactions of all kinds furnished the new (ionnuii dries. Hen-era- l

business in securities lu fact, lias become restricted that
y permit on appropriate oberwinrc or Hit

Loan national deinonstiatloii represents change of conditions more
nominal than real, for the olmno transactions so small to sug-
gest particularly light line of demarcation between an actual and
official . Certainly Wall street commission houses, with their
huge overhead expenditures, am only making money at tho
present moment, but are suffering sccro lossc

Railroad and Issues Firm
Itallroad and equipment stocks are flrmli maintained despite tho

widespread dullness In Ntock exchange business. Holders of the former.
In view of (iovcrnment's guarantee of revenues for tho orluus
On the basis of those of the rars preceding this country's partlcl-ratio- n

In the seem regard tbem Hie category of quasi Govern-

ment securities and arc mil disposed sell, at any rule during the
progress of the war. What will the view taken ut tho war's trritit
nation subject which at the moment is Ihc source of qulto notlp
discussion

Ah well known, under the railroad administration law limit of
twenty-on- e months after the declaration of peace bus been arrnnged
which tho management and control of the railroads shall returned
their owners, then the guarantee shall cease. Hut recent development
aro bringing an entirely now phase of difficulties which will nivom-pan- y

restoration of tne railroads. of the railroad ss-tcm- s

of the country proceeding so lnpldly that Identity Is being steadily
dissipated Tho work "unscrambling" the railroad "omelet" will be
manifestly dlfllcult tlio current movement of promoting ctllelene.v
through unification.

D. and O. Gains by Tunnel's Use
The announcement that the Baltimore and Ohio Itnllioad passenger

trains aro to use the Pennsylvania New York terminal and lubes, which
cost so many millions of dollars build, Is an Instance In point. Here-

tofore the connection or th" llaUlmoio and Willi Now York clt
been by fcrrv from New Jersey, which ha been distinct

handicap in connection with its melropolitau business. When lis patrons
have become used facilities of the tube and In direct entrance Into

central districts or Sew York, tl most certainly will provo dlfl-

lcult task for the road return tit tho old conditions.
Beyond this tlio fact that, villi the decision of the iovermiiont to

keep down there will bo moro or less of dissipation of tho
officials who havo been largely Instrumental building the busi-
ness of tho roads, rrelghl be routed by the fiovermnent entirely
Irrespective of revenues individual roads. In fact, tho railroad systems
of the tntlre countiy, beginning as of January WIS, urn to reeelvo "no
more and no less" than average lovenuo thej received during tho
three years preceding that date.
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FOREIGN EXCHANGE
Xm York, 27 only

change rates foreign
exchange today, relieving continued dull-
ness, was a further break

Italian exchange. Foreign
exchange experts explana-
tion for decline than the exchange
was being offered down hy speculators.
The market was fairly steady,

uninteresting.
Quotations
Demand sterling. cables,

Sixty-da- y nominally, 4.73;
bills,

Franc cables, cheeks, 4 71.
cable., checks, 8.97'b.

Swiss cables. checks, 4.27
Guilder cables, 47 checks, Vi

cables, 27',
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TRADING IS UNINTERESTING
ON THE PHILADELPHIA EXCHANGE

Prices Are Generally Fractionally Fol-

lowing the Trend in New York Freight
Movements Continue Slow

Trading was exceptionally light "on the Philadelphia Stud: Lsclmnse
expected with the attention or brokers and traders

largely occupied with of new Liberty Loan and two half boll.
Mays coming together, and Utile of special Intel est developed. Kolloivlnts
the rend on the boaid, however, prices were generally lower, but there
was no serious break.

o exceptions to the general Hleclrlc Storage Ituttcrj-whic-

advanced " to ID'i on a small turnover. Lako Superior Corporation
shares, which usually mako up u considerable portion of the local eehanwc--
business, were not active, but the lead early In Ihe session,
their price fractionally lower. Philadelphia nice-tri- dropped a trllle, and
Tonop.th P.clmont Culled das Improvement immio out unchanged from

night's close.
Itallroad Issues were Irregular. Lehigh Volley advancing Vj, while Pcnn-t- -.

Ivnnl.--i Heading changed hands ut concessions. Steel declined on a fen
transactions, but was not lilt as ns In New York, vvlicte It showed quite
a little

Liberty Lo.t ills were the leaders In the bond division and lhe dicllncd
n little, the .ls. Tho convertible

cillelals of railroads operating eastward Chicago and St. l.ouisj.icort
riovcrtnnent and domestic business ttuxlhg ability to it

promptly. Trallb- - experts are kept coiitlnuolly on tho alert avoid conges-- .

Holis nt the leading terminal points, even then dllllc'ilt to keep the
vards at the various gatewnvs

Cntil new equipment provided tor the (hire
way lo overcome present conditions, they are snld be much
colter than during the weather of the winter. Huslucss throughout
the Industrial sections traversed by these roads has been stimulated consul.

late, both bj a better labor situation mid domestic trnile.
' otllchils of soiillii-r- roads slate business 111 Ihe South - Induing

ii well, .incl the volume of IrnlhV about IS per cent ovet the
period of vcar. wilb general merchandise and

rclght showing inipiuvrmtnt
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