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(witon was under the preasure of more
o0 leas L gquidation vesterday. 1t closed
ata nat loas of @ to 15 pointa. The near
pasttions, March and May, were relatively

stes iy Tt in the hellef of the trade that
wme w00t of deal In under way which
wiil resltoin putting May at premium
e v Quite recently May was
@ ce more than 20 points below July,
Wt oAt e clee yesterday the difference
T 11 pointe

There very little outside business
ad the varous conjectures regarding
e ontinue to be prominent subjects
¢« mvon Larly yvesterday there was

g disposition to diseredit the talk of an
ar't cessation of hostilitles, due chiefly '
s the meporie of comment mide by J. P |
lorR vio o1 his return from Europa |

cdited with  having told his
bt uredictions of an early eon-

Ae

oo of the war were not based on a
e pderstanding  of  conditions,
fowever there were reporia yesierday
’ pary woull soon “‘put out a
als for terms of peace

e forecast for the Western belt calls
oF ran Arkansas, Oklahoma and
Pavs T trade s in doubt as te
bpther thie i# bearlish or bulllsh., 1€
& drong coptinines much longer the
sut formed stinlenta will probably

’ eartsll construction on the de-
slopment, iaking the ground that the
frry ‘he gran crop would mesn just

ed to the cotton ACTEARe
im still golng at

T tentlle husiness

GOSSIP OF WALL STREET.

The Market.

The stock market continued reaction-
ary yesterday. While some stocks at
| the cluse showed advances over Mon-
ulnyn final pricer the tone of the gen-
eral list was irregular. The market was
subjected to bear drives and appeared
inclined to give ground whenever i con-
certed movement of this sort gol under
way. As on Monday, there wus a sur-
prising lack of public buying and the
small investor scemed to be especinlly
chary of taking on stocks even ut the
consideruble recessions from the high
of lust week. The short Interest, which
began to accumulate on Monday, showed
no disposition to cover., On the con-
trary, shorts seemed to feel mecurs In
bullding up a larger account on that
#ide of the market. Hpeculative Wall
Htreet for the firat time since war order
markets became the correct thing seemed
to realinse that such violent advances as |
those of last week could hardly be
counted upon to induce a public already

well singed by several sharp reactions | jurter tonnage will ba rolled at Chicago. | -

to enter in a buying movement con-
dueted along such unsound lines as was
the case last week. As & result of the
fuiluyc of & new bull movement to put
up prices on m more conserviative basis,
the financial district geemed inclined to
let the market go Its own way untll
new outside developments or until an
accumulated short interest would justify
“ bull drive.

Bullding for the Future.
The appropriationa for improvementa

and extensiona on the part of the bLig,

steel companies of the country Indicate
that in the opinlon of the expert® In that
industry there Is every reason to belfeve

that the present enormous demamd for
wieel products will ba continued at least

long enough to more than repay the
cost of these expenditures, The annusal
report of the United States Bteel Corpo-
ration demonstrated that =ome $756,000,-
M0 wax to be spent on plame additions
and extensions during the current vear,
The Bethfehetn Steel Corporation report
Just I=sued shows that of the $17 742 812
nel fneome for the year of 1015 some
$12.500,000 war appropriated for addi-
tions to property and for use as working
capitul. Offlcers of the corporation plan

MANY BUILDERS NOW

Railroads After All Kinds
Equipment, Especlally
Rails.

market for all kinds of equipment, ea-
"peclally for ralls, with contracts reported
vesterday aggregating 125,000 tons of
stundard ®ections placed for dellvery
in 19817, Among the large contracta
closed are 30,000 tons for the Baltl-
y more and Ohlo, 25,000 tons, approxi-
mutely, for the Frie, and 40,000 tons for
the Chicago and Northwestern. The

About 16,000 tong additlonal for the
l|‘1nlmtn. Ht., Paul, Minneapolis and |
tOmauhi are reported under negotiation |
| at Chicago. The Haltimore and Ohjo !
Imrl the Eria tonnages have been dl-
vided between Pittshure and Chicago
'mm- Lamtern Pennsylvania mills are
ulm reported 1o have taken pome sup-
plementary contracts for this year's de-
livery and other roads in tha central
Wert have contracted for 25,000 tons for
1917 shipment.
. L] L]

Rallronds are w»tlll preyaring  rail
epecifications for next year, but some
lof the large inquiries—thut s, for’
the New York Central and [Penn-
sylvania  Rallroad  systems—probably
will not come before the milla in-
#ide of four weeks, The Boston and
Maine, however, har already come {nto
the market with Inquiries for 15,000
tons. The New Haven is still taking
bids on about 15,000 tons for its next
year's requirements, and in addition to
the 40,000 tons for the Bouthern Paclfic
already  arranged for, it s esimated
thut 100,000 tone are under negotintion
with acitie roads.

. . .

' Exec
ACTIVELY BUY STEEL

The railroads continue actively in the
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! I NOTICE TO HOLDIERS
| The Cincinnati, Hamikon & Dayton Railway Company. [ =we cqiiehess JONCRRY Kiftivars o
REORGANIZATION | “;,-'i :l'""lllur [ 1 r|t.‘..|
A h - " .-ﬁ.ﬂ L mpr:uﬂm-nl' ! nds,
mmrﬁd 1822 Te Holders of First and Refunding Vortgage 47, 50.Year Gold Bonds of The Cincin- ,.h?,,":",": ";”"’",.."".l'f;'?fl‘ ”‘|;_"Il taith ness
natl, Hamilton and Dasion Rallway Company; m-o-l of tra<t. dated March 1. 1968

The Farmers' Loan and Trust Company

; Nos 16, 18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue

New York.

LONDON, 15 Oockspur Bt., 8, W,; 26 0ld Broad Btrest, B 0.
PARIS, 41 Boulevard Haussmana BERLIN, 56 Unter den Linden, N. W, 7

Travelers' Letters of Credit. Foreign Exchange.

Administrator

'mo MOVIE mom IS num:n

| Bat Union of 'l‘lrﬂ- Companics In

Reporied as Probable.

In well inforioed clreles in the finan-
| clal district the recently reported merger
of several rmoving plcture companies is
|vhlrnf'ler1vd as |w-|--nlomu~f when
the caplitallzation of the pew
s rumored to Le around 860 000 m-ll or
Y80,000,000. A merger of thia
now lg denied.

onture | Salen

kind rignt l

It is understood fthat the wmvllﬂnn?

of u largs number of the companies s
fur from good and that thers will be o

]
(meneral weeding out of those financially !

| embarrassed,

Tt was sald in Wall Stract that nexgo- !

tintiohs are urnder way for
wolidation of the Triangle Filin,
York Motlon #cture Compuny
Reliance Company, the
$5,000,000  capital, and

tha
the New
and

former
the two

the

ntheps

with!

with a capitalization of 82,500,000 each, |

THE METALS MARKET.
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