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Ibe iwkft unlet ami orderly, hut
( total transactions of nhotit Jfir.O.OOO

& bonds) would compare very favorably
wder the curumstance with the normal
n'Mies in unlet Saturday sesslonn before
j.'vir The nilnlmum prlcea officially
til ranced about the flpures of recent

ddlir.R.i uier the counter under official
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- perhaps 3j polnta
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I, i" bond prices ran be look it

fsr 'n tie face the price which will be
Pt for c iplt.il for lone time t

br tti' costs and outcomes of the war.
Nor has it be n supponuI that over the
craibr business In bonds, ulile'i has
I'trjvs constituted the bulk of Investment
diillnc. would Rive way to the tradlnR
iith Stock Kicharcr floor.
In repe.y ti mlume and prlcee, there i

the fle-s- - dax's features of the Stock
nehan-.-- t wete atlsfnotory
ml twthlnj was more watls-factor- than

evldeit ,.!; of sell.nc pressure. It wilt
'lie . ne session under prrsmt condit-

ions to enable all Street to form n
Jtriitmeot a to tho n of
nines, hut market did much
e dispel fram thai forelcn holders of
Arr.ertam lnds were only nvalttn-- r op- -

rotuMtv to press them for s;K-t-f

the miccpa of tlx- - fitok Kxohanpe tin- -
iertalilns Is finally esUMtslied In the
cmrre of a few days It Is certain that its
effect will b to promote the miivement
for the admb-slo- o sevuritb-- s of other
ilevnptlons to open tnullns. All the mi-

nor Amerlitui stock markets, which are
-- yre or less devoid of a dtrect relation to
foreicn trouble-- , are opening and Wnll
tret desires ver" mue.h to have business
nwij In ivrrorate shares wblch are not

aite-lal- h affeced by foreign holdings.
tlnceth-- r the clorlnc week of November,
i account of It.s furthr revival of tlnan-e'- sl
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lurinre recini-rj'- , all the more
t" e this promise Is suupoired by a tua-"-

In the nion'-- market which is lln-'r- i
to aMotf.sh IwuiKers bevause of the

riiu;vian of creillt hippIIm for which
employment must t found.

The weekly bank statement In lt new
ferm sliowcd a moderate Increase In loans

a modi-'at- shrlnkape In reserves. At
the sarre 'im the reductions of Hie surplus
riiere in abaut 1 Jt'.GDO.OO" still leaves
the k lommiinlt; with an tin- -
ttte'-ed- r.e bas.s for credit operations.
The s are that RoinK ratea for
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around .' ter cent, for all forms of

will decline mntcr.ally on
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the s'jrns noted b the commercial agen-c- !,

that genera! here and there
Is p.ckii up.

Kxcellent progress Is being made In
emergency currency, atwrnt one--Mr- d

of the tota! amount of which has
vea redeemed, and In retiring Clearing
Ile-j- r 'ertificates. Iloth Hostoa and
rnudelphla report that they liave no
rwre Itouse certlllcates
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hoire be rg made heto In the selection
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aOSSEP OP WALL STREET.

A Heopenlnx.
That the reopening of the Stock list.

ChntiRe for trading In bonds was a com-
plete success no one will question. The
nuthorltlcn accomplished all tlie sUrl.dout to do, namely to arrange for a re-
sumption of open trndlng. They provided
the facilities for trading, but they could
not provldo the market Itself, Neverthe-
less, people who were disappointed by the
turnover of IH44.O0O bonds nfter four
months of absence of an open market
must remember that the fundamental dif-
ficulty facing the bond market, that Is therise In the price of capital the world over.Is still present whether n market on theexchange Is there or not.

Those who wete hoping for a rush ofaccunnilatcl Investment funds Imme.dlatcly the market reopened forget alsothat the rlxlng of limited prices was In
tseir sufficient to prevent buyers frombeing too eager nbout their purchases. Asa matter of fart the fixing of these mini-mu-

prices was a warning to tho
seller as well nH buyer that no

really broad market existed. While thenecessity of fixing limited prices remainst Is entirely likely that the miitket willbe a cautious one.

Ilonil Problem I'lral,
In making the arrangements thev didlor riin,.,iln i.. i i.. ' ...- ""iwn ine auinoruiesprovided against th possibility of dls- -

..........w, iCTuiuiiK irom uri tlliwieiuvamount of ftelllns. It ws gratlfvltig tonote that there waa no evidence of liqui-
dation of a forced character. Hut

selling did not swamp the market
nl onco It would he rash to Infer thatprevious assumptions of considerable for-eign ntul louit selling of bonds were

. There are. Incontrovertible reasons why
the tendewy of bond price In the long
run should be downward from tho level
before the war. This Is the-- problem that
makes the situation as regards lwnd so
dinieutt to handle. This problem docs
r.ot apply to the stock market. Conns-queiitl- y

no permanent rise in the b.md
nmrket may be expi-cted- , while nu ad-
vance In stock prices Is possible. If not
likely. The tionl !(uitlon ennnot be
bettered by waiting; that of stocks ain.
That Is why tho authorities have concen-
trated their efforts upon the bond nnr-ke- t

rather than on the stock mirket,
while the latter offered perhaps better
chances for Immediate and striking

The Ope" JlnrUet.
The advantages to the customer In an

r.pen market In bonds, as compared with
the Invisible market that has prevailed. Is
explained as follow r In a brokerage
letter:

Transactions will be reported over the
Stock Kxihange tickers as formerly and
HuotatlntiM can be got from brokers
without ttoulile, and, what Is more Im-
portant, we win be able to be mire that
we re not, on account of the mechanical
difficulties of street trading, executing
our clients' orders at one price when a
more favorable execution could have been
made had we called up or located some
other Individual In the street It will
be an open market. In which the ma-
jority of those Interested In securities
will take part nnd In which only one
price for a security can exist at any one
time."

THE COPPER MARKET.

trndr Advanee In I'rlreR Una Tmi-pornrl- ly

llislleil.
The steady advance noted In copper

metil prices during the past fortnight
has temporarily halKd apparently, for
demand lias slackened and the i;, cent
iiuotation announced by some producers
has since been out by others. The best
price known to have been booked was
nt 11.70 cents cash New York, equivalent
to better than 1 2 ai cents.

That speculation has played ari Im-
portant part In the rise of copper from
IUi'IIPj cents to a II", cent basis has
bon admitted by produces, vjho iKilnt
out that speculation always attends an
Imiwrtant movement In the metal. With
the concessions offered In London on l'n-da- y

and the slump in quotations on the
London Metal Ilxchangs ronm of the
sellers propound the query Was outside
speculative demand missing"

While consumers have taken millions
of pounds In the past two weeks Ameri-
can manufacturers do not all claim resto-
ration of business. A prominent Detroit
consumer brought word to New York that
the demand for finished products had
not shown material Improvement, al-
though he felt bound to buy some copper
before the advance got too far under
way.

The Kiipliiceriti? niirf .11111113 Journal
quotations have shown a persistently ad-
vancing tendency. For the past week
the advance was as follows:

N'ovmbr 19
Nei ember JO
Novenifc-- r 71
Novelnher 7.1

November 74
November 75

i)i
:-

t1.-i-,

0

W12.

became known during the week that
there was cleared from the of New
York dtirinc the last cek of October
l l,iiOC,3ii:i pounds of copper, as com-pate- d

with 20. :i7.r-- I pounds In the p

week. The delaj In making known
thejo returns resulted from the rullnc of
the Treasury Department at Vnshlii(r-to- n

that all detalleil tlRiires regarding
should not bo announced until a

nwmth after tho clearances had actually
taken place.

More than 50 per cent, of th week's
shipments nere consigned to (lenoa, the
amount Ivlnc l.OnS.fi'j'; pounds, but the
full tonnaRe well all sucecedlnc
elilpmeiits to Mediterranean ports has
been detnlned at (iibralt.ir.

The Mourn l.yell Minim; nnd Railway
Company has passed Its senil-annu- ilivl-det-

ou iiiR unatlsfuctory con-

ditions ilurlnc the past half year Tim
romp.my, opr.itiiic in Australia, produced
during the half i,7",noo pounds of
ropper, 2S0,.ri9; ounces of silver and ,,2'0
oun-'i-- t of gold.

IV. Paimns Tmld of New Turk and
V. A. I'.ilne. .If., of Hoston went to

Kurope on the steamship Adriatic on a
mission concerning the export of the
copper industry. They i 111 double Ihe
ranks of "sons of iupper olll. l ds"
already In 1'urope on a similar mission for
Hamilton Krush, of
ISrush of Hie American Smelting and

Company. 1 Hotloin. son
of II. i. Ilothom of 1.. Vngelsteiu A-- o..
Iiavo been in Hurone for more than a
month. Mr Todd Is th son of President
Todd of the Qulnry Mining Companj.

I'.ilne Is thn sop of W. A. Paine,
president of the Copper tlauge Cotcoll-date- d

Mining Company,

SHORT TERM NOTES.
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NARROW SATURDAY

MARKET IN COTTON

Trmiiiisr Limited mid Itestrieted
Chiefly to S'vifcliin:

Operations.

NEWS FROM MANT1IKSTFH

There was a narrow Saturday market
In cotton yesterday',' with trading limited
generally to switches between the various
options. Liverpool showed no disposition
to advance and the local market closed
slightly lower, largely as n result of an
utter lark of speculative Interest. A few
of the active cotton brokers were In Phil-
adelphia to witness the" Army and Navy
football game.

The stagnation in cotton trading has
cei tain compensations, Inasmuch as the
inactivity has disposed of all fear of a
drastic break In prices, nnd while there
Is a general disposition to look e

further In values. It seems quite
sure that every tffort will be made to
Induce investment buying on the way
down.

Spinners at present are showing very
little Interest In the market, owing to the
dtilness throughout the textile trade,

A Manchester cable jiubllsheil yesterday
stated "Yam demand Indifferent, prices
Irregular, buyers bidding low. Occasional
Improvement In demand for cloths Manu-
facturers more hopeful. India bids more
numerous, chiefly for shirtings nnd bleach-
ing cloths. China buying S, pound
shirtings moderately, but gcnom.ly bid-
ding low for other staples utul fancies.
Home trade imprmtiic other markets un-
changed. Trade affected by tin- IrrrRtihr
cours-- j of cotton price."

I'all Hlvr sale of print cloths for
the week were PO.OOn pieces. Including 0

spots, compared with sales of 70,000
pieces last year. Curtailment for the week
amounted to 200,000 pieces, compared with
lHii.OOn pieces last year

goods mills In the New- - Hnglnnd
district have enough inntr.i-ct- running to
require full time operation

Mmphls ,nllre tccelved yesterday
state that iotton buyers In that market
were disposed to wait l'aetors as a rule
lire lisJepcn.lcnt and are not disposed to
push anything for sJe. The movement
fs running laM year, which s taken
as meaning that the Intel lor is holding.

Fuure closed (tc.nlv.
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at New ork was un
changed, middling T.".".c. Southern spot
markets quiet and unchanged.

The New Orleans market was steady.
Prices were-
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The I.lierpool market was quiet. Thete
was a quiet retail business in spot cotton,
with middling 2 points up at ld. Sales,
3.000 bale. Ilecelpts. 7.1 45 bale", all
American.

Prices at Liverpool were
0s-n- . Ilich Cle Pier.
Ing ei et tnc e!ce

Mv-Jun- 4 20 4 ro 4 in I 21i7
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.
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Nov 4 7.'. I. .114 4 SO, I
Jan.-re- I.Sitj 4.11 4 41 I II 4.2H,

The market there Is due to open Mon-
day 4'i to 3 poliits down.
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THE COFFEE MARKET.

Trndera flvpi-i-- t (iuoil Mart for
lltlrUet m

Yesterday's session of the voluntary
Hnuldntlng roinmitti-- e of the Coffee

was dull and featureless Total
transactions wrm l.ieO bags, the greater
part of which represented rwitehes.
Prices at the close uf the day wire: De.
cenibir, r. 40 . March. 7. 73-- i .'..7S . May.
ri.Slprrri.Ii,". , .Inly. ii."5i ii.77. ISIo ex-

change on Loudon was -- lid. higher at
13'-.il- . Spot quotations were unchanged,
ulth business llglit

tra ill In il markets ere featureless
Ilio No. 7 and Santos No wire

at Sl'j.'.n and 4J400 respectively.
Hio and Santos receipts totalled "J.iUjO
bags. Sao Paulo had IT.. nun and .Inn-dlah- y

4il.0Qf(
The exchange will open for regular

trading row, and tradets look for-
ward to a f ,iirl.i good stat t. Deliveries
of December contracts were large during
the week and It was slated tn.it when
trading Marts the enaier part
nf the outstanding inter, st in tint posi-
tion will have Ivon ellinlnat'il

MONEY AND EXCHANGE.

New Yotk Kedeiul Hank run
Mj per for shor- - aiid ii per
for long bills

i ipeji mirket dlecounts. pi line accept-
ances maturing up to ninety dnis. n'.jiff
4 per cent

Commercial paper was unchanged.
Italcs were 4 and Ii per cent, for Mt;-l-

ninety day bills and fur four to si
months bent nimes & to il per cent,
for others.

Time mones was ipile'. with rates be.
twr'ii I'j and " per irn' for all

Call mouei ranged from 1 4. to S per
cent

Domestic exchange on New Votk: ft.
Iau. 2i'c. prf'iiilum , Cincinnati, Id.
premium: Minneapolis, S0c, ptemliini;
Chli-ago- .15c premium

Call in'oney In London was I p r cent.
three months bills, per cent

Stirling exchiiiigi- was ttrni last wrelt,
the range fur demand being I. not; high
or Tue-il.i- and lS'v low oil VVeilltcs.
day I'lnat limitations were: Demand,
4.XHI, : aide i. I V"

Har Mhrr in Loudon, i!S4il. ; In New
Vo:-lt-

, PJ'sC.
New Yol k Clearing lluu.se ntiiti-men- t :

llxrlmnges. J 2 ."'.".::"! . biliinces, Jl,.
i'.,"iii,SI Suli-Tr- i nMiry credit balance,
?7"(-.-!,-

COTTONSEED OIL.

I U of I.urge I'.iporls mile Oil
sironu,

The demand for aciu.il oil and fiittncs
w,m again liberal. was reller.ite.l that
foielgn piucliaees ale lnav.

hnillliy shows iniprox Si.iilhern
lilt. 'ti Ms llnil llli'll' vlcvh iicirileil lo, 1171..
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cline, had little or mi lnlltl.n.v
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RAILROAD AND OTHER BONDS.
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THE CURB MARKET.

Trndlng qtileted somewhat In
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THE GRAIN MARKETS.

Wlirnt Itlaea After Decline
Argentine- - i:tltnnte Conf Irmed,
Coiinrmatloti was received of Friday's

report that the Argentine t
J

had etlmtd th wheat piwluctlon lu
that country ot 2oo,O0O,flfto bushels and
thn exlKirtnble surplus nt 14,000,000
bushels, annlnst 114,000,000 bushels and
4.0.000.000 n.iectlVly l,(t mmsoii.

, LIverpiMil was IrillueticiM to the exteti' '

of lijc. and our markets broke frac-
tionally. Liquidation was not extensive,
however, nnd the llrt gradually ascended,

'closing quite llrm. HevetaJ private cables
were received in which It v,u4 made evi-
dent that authorities on the scene worn
takiiiK Iksiii- - with the Atgentlne (Jovetti-inon- t

and adhering to previous forecnHtsI
Ion the exportable surplus of from 90,000,- -

000 to 112,000,01)0 bushels. ,

TIih Innuendo .uvsed on account
of sensitive financial In Houth
America thero was a temlency on the
part of olllclals to jiresetit a roscite pic-
ture of tho larvest. At Hueiios Ayres
prlre.s declined only U--. duilng the last
e.i..All. l.n..u .Ia.i.Ua ....lin... ...
other centres eatiseil partially by extrav-
agant Argentine crop llgures.

Furthermore Hondo wheat values
mine than a cent yesterday on

late advice of n tecurrence of the wet
weather and harvest Interference- In Ar-
gentina, This ntrer.rth was responsible
to a degree for the upturns on this sld.
Clenratuvei of l.onfi.ooo bushels alo
aided, as did the. Intermittent export a

which aggregated fair for the
i session. Large shorts purchased moder-- 2
' a.tely, but commission housis semed lens

f.Vj conlldent, lnterrts fearing peace .

ie,i,

IP,

news. I

Siime "tatl'tlckiiis were c.lcuUPng on'
an lnoresi.se of about !,2fi0,000 bushels In'
the visible statement on Monday, whlln
others had faint hope for a snmll
reduction. Primary receipts totalled
U.CSS.OOO bushels for the week, airiinst
l.l.llfi.ooo the preceding week nnd S27o,-On-

jl jear ago. shipments were 12 776,-00- 0

bushels, l'i.sr.2.000 and 7.3H.O0O
(.eib'Winl extsirts, 5.1'S OO'i,

against r.,112.0OO mid S.r.oO.OOO bii'iie.s.
The Wentern winter wheat belt remains

dry. Correspondents of Clement. Curti
Company mentioned this, and nlso Inserte
through the K.ist. The area was placed .

at 12,000,00(1 acres, comparing with Si
12n,000 last Conditions are not
equal to those which obtained at the
outset of the previous season

Corn. The pressure from the count rv
was reftw-te- In the roniparatui' weak- -

'ncss of the near positions. Itecelpts are
heavy and a moderate Increase is looKeit
for In the i.e. bio supply tHtenunt for
the week. The farm movement in the
Interim amounted to f.,'.i'!4,0O nindu-l"- .

against B.fiSi'.OOn the precedit g week and
, :i.OS7.000 In l Tln-r- was a re-

bound before the session ended 'n s

with the Unproved wheat tone.
Hat - Cash houses wete selling and

'there was quite a little liquidation. De-

mand from horts checked the dectlim
for the week were I.S20.000

,buhels, or 300.000 bushels In excess
last week's and l.kOO.ooo more than las'
ve.ir's showing. Market opinions are

J quite confused
Provisions. aiues were lower nun

hoirs Support was not continuous from
packer and outsiders were anxious
buyers. i
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PUBLIC UlTLITY SECURITIES. ' RAILWAY EQUIPMENT BONDS,
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Confidence in the Future
expressed Iiy our excellent

iresioeni, it strongly re.
flectej by

United Cigar Stores
Co. of America

Corporation
Riker-Hegema- n

which are lending the market
in the reconstructive move-
ment now under way.

Thete companiea are con-
trolled by men of turpataing
ability, with whom tucceta ia
an Ingrained habit, nnd arc
an everlasting sntiif action to
their shareholders.

BAMBERGER, LOEB &C0.
.SHHt'APMT NY Plume IViv ,.Vi Hroad

The World's Need for

WHEAT
Grain Booklet "P"

THp ffrrtu of Wnrn on VrcnU nnrl
Ittilr for 'I'rnilltiK nl mm ilrwrrlLrfl.

( op,v nrut on
1lr1 II if, t i i I of fiotff,

RENSK0RF, LYON & CO.
, s, ,. rH VI , , , . ,c

Melfll- , New VerV I nil m i nte
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THE STEEL MARKET.
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