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| FINANCIAL NEWS

I

ket Slows Down Noticeably,
Except on Steel,

LITTLE REAL LIQUIDATION

|
Although Prices Generally
Drop Below Wednesday’s
Final, List Does Well,

There was & considerable slowing
down in the selling pressurs on the
Stock Exchange yesterday, although the
bear contingent continued active In cer-
taln directions, mainly In the steel
shares. The object of this attack, which
was successful, was to break Bteel com-
mon through par for the sentimental ef-
ttect which an event of this kind s sup-
|posed to have on the general market.
|Th- trading fraternity figured that If
they cotld get Steel under pac It was
| certain to bring out further liguida-
jtion In the specialties and miscellancous
‘shares, which were the maln centre of
lattraction for the short sellera on
Wedneaday. However, the market ap-
peared to have becn sold to a standstill
in consequence of the pressure of the
last few days and, while the shorts wers
able to make some progress in the high
priced lssues agaln, it was evident In the
| cass of the majority of stocks that very
little real liquidation was occurring. But
with money stl!l loaning around 210 per
cent, after renewing at a new high
figure, it was of course out of the ques-
tion to expect much gally,

The slowing down In the voluine of
business wan to some extent due to the
snowstorm, which crippled the wire ser-
viee to Wall Street. But thih was' not
the main reason for the contraction of
business for, notwithatanding the state-
ments made in certain quarters recen!'y
that most of the selling has come from
the West, the action of the market yes-
terday pretty definitely established the
fact that the maln part of it came from
Wall Street. The selling stopped yester-
day, undoubtedly, bacause it had gone as
far as conservative people thought It
ought to go, and for the additional rea-
son thut the market did not have to
contend with the demoralizged conditions
:}ll-ulch have prévalled in the foreign ex-

ange markets up to yesterday. The
later market quisted down considerably
and rallisd. The possibility of an ngree-
ment on the railroad bill also tended to
improve sentiment, I2 it could be said that
sentiment was improved yesterday, but
it was unreasonable to expect the mar-
ket to rally so long ms conditions in the
money market remain as they are. It
was practically Impossible to get time
| money at any figure, and as for call
| maney the fact that renewals were made
at 17 per cent. ought to have furnished
enough evidence that the money mariet
Is not yet what Wall Street would like
It to be

Asfide from Steel common, the shipping
stocks and a few others the general
market did not do nearly so badly as
some people expected.  The majority of
stocks closed the seasion under the pre-
ceding day’s fAnal, but considering the
fact that traders were able to get Steel
throngh par other speculative favorites
held thelr ground falrly well Republle,
Baldwin and most of the motors, with
the exception of General Motors, main-
talned A faly steady undertone
| throughout the day, although of course
‘I they were subject to bear attacks at vas.
| rious stages of the sesslon. The olls,

some of the rubbers, particularly United
| States Rubber. were not so fortunate,
ln~;-r were the shipping stocks, which, of
| course, are the stocks most directly
| affected by the crash In the forelgn ex-
l hatige markets, Nor was there the sx-
Ipfrlﬁl fmprovement In the raife.  They
| dld nothing special, but even this was a
| worry showing In face of the news in
| the morning papers telling of the probs-
y of an agreement on the railroad

bill
There was no change In tha money
| sittation for the better, although It was
generally belleved that yesterday's high
ralés marked the peak of the money
troubles, Call money renewed at a new
"hlg!\ figure and remained as high as 20
per cont. In the afterncon. in spite of the
fact that conservative Intercsts Jooked
for some lot up in the last hour. The
eftect of the high rates on the stock
Y market, however, was not quite so pro-
nounced &s on the preéceding day al-
though. of coursée, it prevanted a rally for
the reason that It i3 known that gow
criment withdrawals are nearing an
end. With yesterday's withdrawal out
H' of the way only about E100.000,000 re-
'malns In New York banks, &0 that in
the future Wall Street should not have
to worry much about these particular
disturbances Thers was a general rally
in tha forelgn exchange markets, dus for
the most part to short covering after
the sharp decline which has been ex-
perienced.  Sterling recovered sharply
feom Wednesduy's final, and so did most
of the other rates.
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1800 Col Fuel & Iron ex div...

100/ Colorado & Southern....| 223 ) 23%| 224!

2800, Columbia G & Blec...... |

| 27700/ Columbin  Graphophone. .

200 Comp Tab Record} ARy 4R 48
]

1900 Elk Horn Coal Corp.....| Myl

2000 Endicott Johnson..

_-.‘J

7500 Goodrich, B F, ex div.
1000/ Goodrich, B F pf....

—

7000/ Great Northern pf
5500 Great Northern Ore otfs.
200 Greene Cananea Cop....| 83 | 83%
2200, Gulf States Steel........| 65% ;;&g

L

1000 Haskell & Barker Car. ... aml 5%
800 Hupp Motor.............| 18%| 13%

e i

400{Adams Express..........| 38%

1200/ Advance Rumely........| 37%| 0%
$00|Advunce Rumely pf.....,| 70 | %0
1700)Ajax Rubber............| 72 | 12%
800 L 1% 1%
500 A ol | 3
4700 48% ] My
1800 884 88y
2100 85 | 854
1000 114 116
10100 .| 48 49
200 e 80%
3800 1824 183%
200 11641116
400 48 | 46y
25001 12 12%
200 E'un 06| 956%
2100|Am Hide & Leather......| 23 | 23
4800|Am Hide & Leather pf...[108 [110
400IAM JC®...ccvencnonsanes] 43 42
22800 Am International Corp...|102% 103%

14
5100/Am Linseed CO....c..oou| 81 | 83%
100/Am Linseed Co pf....... :3* 1L

3400/Am Smelt & Ref.........| 63 | 64
200/Am Smelt 80¢ A, ........| 81 | B1%

100[Am Snuff........ snnasese (10D ‘105
B100/Am Steel Foundries..... 4157 404
100{Am Steel Foundries pf...| 92 | 92
2600/Am Sugar Ref...........|[128% 120
4600!Am Sumatra Tob........ B4 8%
100/Am Sumatra Tob pf.....| 89 | &0
2600/Am Tel & Tel...... weees] 8% 08
200)Am TODRCCO. ..\« oivsess 38T (230
11700!Am Tobacco Sec.........| 53 | 84
moo'lnm TWOOIEN. . ...ooenaeey- (134 [136%
100/Am Woolen Pf....carvsss 102 (102
1200/And Writ Paper pf....... 40% | 40%

1600(Am Zine, L & Smelt.....| 18%| 163
8600jAnaconda Copper........| 6%/ 68

400/Ann Arbor..,...eeviaenes] 13 13
400|Ann Arbor pf....... waes] 35 | 26
400|Assets Realization....... 0 4

1800/ Assoclated Dry Goods....| 45%| 50
5300/Atch, Top & Santa Fe,..| 81 | 81

100|Atel, Top & Santa Fe pf.| 78%) T8%
1000jAtlantic Coast Line......| 881§ B8%
2800/At,. Guif & WIBBE...... 165 (166
600(Autosales ....... — | 1D 13

54800 | Baldwin Loco Works. ... 108% |100%

400|Baldwin Loco Works pf.. /100 (100

2600/ BalUmore & Ohilo........ 04| %
900/ Baltimore & Ohlo pf..... “ | Yy

Bethlehem Motors

Bathlehem Steel § p o pf. [110%/113%
26600 Bethlehem Steel B.......| 804 821
3400/Booth Fisheries, ......... 12 | 12%

%00 Brooklyn Rapld Transit..| 12 | 12

800 Bklyn Rap Tr ctfs dep...| 83| 84

100/ Brooklyn Unlon Gus,.... 494 49y
100/Brown Bhoe.......vovues BENG| 88
200/Bruns Term & R R..... o 6% 6%
1100/Burns Bros.e.....c....0.| 503 1100%
200! Butteritk COueuvvranninn 2y 12y

B100|Butte Copper & Zinc.....| 8% 3%
2900(Butte & Superior Cop....! 22 23
170/Caddo Cent O & R....... 20 20
1900|California Pack Co....... TR 79
3000/ California Petroleum. ....| 34 34y

300/Calumet & Arizona.......] 81 | 61

4800 Canadian Pacific. ........ /119 (1224
8600/ Central Leather...... aaa

86
100(Central & 8o Am Tel..... |l
3| 49

1500 Chesapeake & Ohlo......| bi%y) 53

500/ Chicago Gt Western. 8 L]
700/Chi Gt Western pf......| 22 3
2600IChi, Mil & St Paul... |

3800/, M & St Paul pf......| 50%/| 5134| 50
B1%| 34| 50 |

1500|Chicago & Northwestorn.|
100/Chicago Pneumatic Tool..| 88 I 58
5100/Chicago, R 1 & FPec...... 254! 26

S00/ChI, R1 & Pac 6 pepf..| Bo%g! 59%
4C0IChL R 1 & Pac 7 pc pf..| 6815 68%] 67
2300/Chile Copper...........o| 1T | 17%| 18%
00/ Chino Copper. .. ovvvae 3

300 Cluett, Peabotly & Co....| 893! 90

TR 19

0% 43

200 Consolidated Cigar......
700/ Consolidated. Gas........
1500 Con Interstate Cal mng.j 18 ] 18

1100/ Consolidated Textlle....[ 27 | 27%

i

600 Continental Can ........ | B4 4
4000 Conttnental Cand¥. .. ... \ li’(] 1y
| 8500/ Corn Products Ref......| 704 §0%
15200/ Crucible Steel Co...... 209 112
7800 Cuba Cane Sugar....... 143 | 4y
1500 Cuba Came Sugar pl..... | 81 82
500 Delaware & Hudson.....] 92% | 025

200 Del, Lack & Westérn. .. 188 168

190!Denver & Rio Grande,.| %! 74
2000 Den & Rio Grande pf...| 11 | 11§

1300’ Dome Mines .......
100iDuluth, 5§ 8 & Atl.. ..... %

100: Durham/ Hostery Mills...| 58 ] 58
400 Emerson Branting....... | 20 | 20

100/ Endicott Johnson pf..... I'IOI 101

SOVHINE V10 Ry e s Tha ety 125 12%]
ROO/Eris 18t pf....onivinenn o] 183 10%1
800(Erle 24 pf., ............| 13%| 13%]
1500/ Famous Players-Lasky..| 75% | 7634

200/ Famous Players-L pf....| §7 8Ty
100/ Federal Min & Smelt.....| 104 10|

300 Federal Min & Em pf. ...| 28 | 2%

100/ Fisher Body Corp........ 110 110
8000 Fisk Rubber..........c.as 33 18y
2100 Freeport TeXxAs.......... 25441 25y
5400'Gaston. & Wigmors. 15 15
2300/ General Cigar Co....... BT | 683

8] 1200/Gensral Electric Co...... 160 15014’
| 20800/Genera! Motor Corp...... /380 !235

200/ General Motor Corp pf...| 513§ §14

400/General Motar Corp deb.| 75 | 75
600:Gen Motor Corp deb Tpc| 85%| 89

100/Gray & Davie......

o' Hartman Corp....

900 linols Central...... eeea] 37 | 87

5100 Inspirution Con Copper..| 628 58
1000 Interbere Con Corp...... 3% 3y
1100/ Intérbure Con Corp pf...| 11 11

100/ Int ATl Corp... cvserrssad 18 18

200/Int Agri Corp pf........ J U TTH
500|Int Harvester Cognew, ... [12215 1221
17400/ Int Mer Marine..........| 33 | 34y
9800, Int Mer Marine pf.......| 88 | 89%

100! Inter Motor Truck 1st pf.| 7 75

§100) International Nickel..,.,| 21%] 22

100/ Inter Nickel pf.........| 88 | 88

10700)Inter PRDEF. ... ..c..enaea| TE%| T83%

200 Inter Paper pfestpd.....| T5%| 75%
700/ Iron Prodocts Corp. .....| 4115 443
300/Jewel Ted........ cenens] 1685 183
100{Jones Broa Tea..........| 24%| 243
800/ Kansas City Southern...| 13%| 154§
100/ Kan City Southern pf...| 434| 45%
2200/ Kelly Springfield Tire...|122 [122

100/ Kelly Spring T & p ¢ pt.. :
100 Kelsey Wheel Co........] T4 74

4900 Kennacott Copper.......| 2384 | 287

5700]Keystone Tire & Rubber.| 30%| 30%

im;l..nchwmm Steel Co....| 78 %
'

Laclede Gas of Bt L....| 40 | 40
700/ Lee Rubber & Tire......| 31%

a2
1900/ Lehigh Valley ..........| 41%] 425

800 Liggett & Myers Tob. ... [188 |198

1000 Liggett & Myers Tob ris.| 16%| 183§

100/ Liggett & Myers Tob pf.|108 (108

3300/ LoOWS TNC. .. <ennsseers 27| 13
13700{LOEE TNC. -~ 1 ceeesssrers| 30 | 30
00|Loose Wiles Biscult.....| 66%| 58%%
100/ Loose Wiles Bis 1st pf...| 95% | 95%
1000(Lorillard, P, Tob. ......... 157% 158

100 Louisviile & Nashville...[193 1103
200:Mackay Cos....... wesad] 68 | 65
200/ Muckay Cos pf..........['64 | 84
200 Manati Bugar...........|1156 [11§
100 Manhattan Elev guar...| 40 | 40
200'Manhattan 8hirt........[ 31 |5

10001 Maxwell Motor..........| 2§ | 28

900 Miami Copper...........| 22

7
1.20 16500 Middle States Ofl........ ny ua 1)

ﬂl_llu-l on Following Pape,

HERALD, FRIDAY, FEBRUARY 6, 1920,

GOSSIP OF WALL STREET. | BONDS IN NEW YORK STOCK EXCHANGE. '
Stoel Dips Par. Thursday, February 5, 1920,

4 the first time in almost & year, the mar- ' ‘

1 815 440,540
d::;ul 13,243,688

% | 8goal has been ncoopted (n Wall Street
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For the first time this year, and for

Atlantic Coast me

kot's leader, Unitod Htates Etoel com- N
mmhﬂrm.ﬂmm Doy's salel, ,...consnninsnnasnssnsnsss
soid at 0914. That has been the ohjec Year o [ T T

drive Steel han slipped but fractlonally a
i osing. Sales (In

very day, and most times mal

I:nlmd a firm und::lom. It has hmr:o Bid. A.n::g."‘ﬂdd. $LG0Cm),

action, therefore, has been watched
swirling speculation eddied

Stocks malutalned about their

orders was not released as had been
anticipated when Steel common sold be-|U 8 & me | Ren of Cuba te| Ba & O ¥ I 8
Jow par. Shortly thereafter it smapped| ' 1084 184 e

back and the day at 100%, & net
loss for the of & of a point on deal-
tngn of 120,700 shares, United States

ad & market barometer beosuse, for one
reason, its day to day fluctuations are
never wide ones. It has sold above par
minee August 31, when It broke to §8%.
The next day It rose agaln above par.|,.q
It record for 191% wna a low of 88,
established on February 10, and n high
of 116%. established on July 14. In
1918 Its low was 8645 In March and i
high was 1183, touched in August

Money Contlpues High.

Money rates ocontinued yesterday
abnormal without slackening of the de-
mand at this centre. The opening and
renewal rats for call funds on the New
York Btock Exchange was 17 per cent.,
from which it ran up to 30 pér cent, at
which it closed. Time monsy is unob-
tainable at any figure and blds of 10
per cent. for considerabls sums have
been rejeatad, The only change in the
‘Federnl Reserve Bank was in the Min-
nelpolin district, where the rediscount "
rite on commarcial paper wns increased | 10,......
to 6% per cent. That advance was due
to & congestion of grain at that centre,
where thersa Is a heavy demand for
Federal reserve accommodationa No
changes were made In the Kast
Although bankers do not anticipate
easfer money for a considerable perioed,
they lean to the bellef that there Will| pasiodswi
be A gradunl improvement as liquidation
in other lines than securities continuea.

- -
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o Shipping Stocks Weak.

Taken aus a whole the shipping stocks
presented yvesterday less resistance than
did any other group, and aince the first
of the week have established some very
wide losses. Back of the decline is the
wholesale cancellation of shipping space
by exporters who have withdrawn from
commerce because of the demoranlized
condition of foralgn exchange. Inlerna-
tional Mercantile Marine ha® borne the
brunt of the decline and Its common
added an additional 1% point loss and
its preferred ap additionu] 3 point loas
to the total yesterddy. Atlantic Guif.
American  International and  United
Frult appeared to be under pressure of
continued llquildation yesterday.

A Battle in Finance.

Wall Street ls whispering around a
story that a tremendous battle in
#Anance I8 golng on behind the scenes On
one elde are urrayed thres old time in-
stitutions banded for self-protection. On
the other a'de v a elique of younger
banks and trust companiea and a crowd
of new crop Mnanciers who have bheen
particutarly successful in motors and
munitions.

—_—

Exchange as & Market Factor,

There are hore and there a few siu-
dents of the market who believe that the
decline In forelgn exchunge, us u murket
factor, |s belng codilderably overpluyed.
“It is 1o be reculled,” one of them wrola
yesterday, “thut forelgn exchange broke
from above 4.70 to under 3.70 from Feb-
ruary to November last year while
gtocks were advancing from 10 to 300

* General Unified

* Mortgage 44s
“due June 1, 1964

Secured by direct mortgage
jor liens on 4,352

covering prac-
tul}ylu S;l:e&n‘mtm Atlantic Coast

Followed by $4.481.045 Con.
vertible 4% Debentures and
$68,756,100 par value capital
‘ dividends ave

tive of the bears, Through the long RANCE OF LIBERTY BONDS.

vay D874 396 097 3i4s (1932-40)....
almost & fetlsh In Wall Street that “as 9092 5100 457 40 1at cv. 48 (10334

D e e T aoa watchod with 5960 8070 473 301 24 s (1927-42)...

‘PLIS 6180 482 48 18t ev. 4%4s (18
partioular Interest wu the whters of U 4576 4540 498 3,338 30 cv. 4%s (198

N WAL . .. lst-2d cv, 4%s ("32.47)
Much haw been sald and printed mbout ., oo o0 16 £ag 2021 34 448 (1928)....c.e

what would happen when “Steel hm‘“"
'y 189.02 K996 5,00 4,118 4th 41gs (1833.38). ...
par” As & matter of fact, nothing hap- BT84 8790 524 1209 Vie 4%s (1922-20)...

9172 9250 424 2,754 Vie 3% (1912:23)..,
current levell,_and so far as could be|"" ’ '
observed & great volume of 410D 108%| United States, Foreign Government, Railroad, Industrial and Other Bonds.

Description upon  request.
Price to Yield about 6.207

Redmondsdo.

Members New York and Plttaburgh
Exchanges

 Union Areade Blde
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_ Cuﬁa Cane

Sugar Corporation
7% Debenture Bonds

The importance of sugar as a
basic food has caused investors
to consider favorably the sugar
industry as a field Fm.irwul-

A carefully prepared story of
the sugar situation as it affects
the debenture bonds of the Cuba
Cane Sugar Corporation is now
ready for distribution.

Ask for Letler M 114

Herrick & Benne

Memiers New York Skck Exchs

Non-Speculative
8% Investmént

Associated Industrials Corp
First Preferred Stock

Authorized. .......
Outstanding... ......$115,000

This Stock has recently
paid its 27th

backed up in liquid assets
to over $250 per share

Circuler S on requuest

Hallowell & Henry
Insvestment Securities

27 Pine Street,

Telephone John 3456
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yolnte , Occusionally, when traders
wished to cover stocks or (0 buy, the
bogey of forelgn exchange was over-
empt#sized, as it s being played up now,
While we do not for a moment belleve
that the exchange situation can be Ig-
nored, we feel that big traders are mak-
Ing the fullest use of an unpleasant wit-
yation for buying purposes ™
Wire Troubles. BID AND ASKED QUOTATIONS.
Despite the storm that raged through- | UNITED STATES GOVERNMENT BONDS, 4
out the country, outsiders had consider- mid. Ask
ably less trouble in maintaining com- | ®e reqaiered ... B LT . <. g
munication with the market vesterday |™ Mﬂﬂm AL AL i m‘: 10815
P;hln did New Yorkers. Although the "t‘:‘f‘p‘;ﬂ e e
telegraph sarvics was slowed up consid- | 35 Panama, 190, registered........ .18 11
erably, it was reported that all wires |, Panama, cou s -;3 ;:1
were intact and that & normal business | 3 Pa2ams. T e i
was baing handled, A houss which does | 1" panama. reqistered..........o.... 8 90
s largs business between New York and |3 Panama. coupon ..... RS
Chicago on & private wire lost the wire | Phil 1l land purchue 6. ¥N. ... R b=
durin e meraing bt g e commie | B 1 BRSSO T R B
nication resstablished by telephane. But | pigirict ot Columins 383 o
those in New York who tried to keep In FORZIGN BONDS.
touch with the market by telephone had | ;o Fronch Bxtern. 5o 1990 ... 8 MY
greater difficulty. Melting snow snvel- | Argentine Intern. Sg, 186 ... ... 704 7%
oped cable conduits In some sections of | Canads, Dominien of. hotes. ua. :ﬂ ;a
Wall Street, and for a while the servies | Cansda. Domimion of S it
was entirely disconnected in sorme of the | fensds. Dominion of, 139 ... ¥y N
largest buildings of the district, housing | Caneda. Dominioa of. 1M1, N o
many brokerage offices. These troubles | Chiness Gov., Hu Kug Ry. 5s, 151 :‘ ¢
were repaired after the market had g‘: n"m“"",‘,"::.'& T S By
closed by & gang of froubie &hooters. | cuhy Extern. sge. THE. . . ... T8 BIY
Normal wire service Is promised to-day. | Dominican Rep. %e 1988 .. ... T8 W4
C— City of Lyons 15 yr. 68, 1964 ... %Y oy
. Oty of Marseilles 15 37 S 1NL.. . 0N Wiy
Margias. Gity of Bordeaux 13 yr_da, 1. B4 g
There appears 1o bagconsikierable dif- ,':'“““h‘ P&::Tu‘:‘:m‘fnmln m\i oy
ference of opinion in Wall Strest as to| sapanese Gov. flgs. M series, 155, & &y
whether the current crack in the mar. | Japanese s, sterl. loan, WO, BT £l
ket has brought out the usual crop of | Japsnese, o (2” ummm :;z Jm
margin calls. The consensus of opinion, | I X- G o Sue 1w N
however, s that it hax not and that com-l ' K, G. B. & 1. 10 y7. Gl 182, 82§ =%
paratively few have gone outside of the |y K 6. B. & L 2 yr. blas. INT... WK ™
Wall Street distriot. An officlal of a|Mexico Extern. sterl s of ‘9, 136 - ﬂ
conservative house declaged yesterday |Mexico Exiern. joid s of ‘84, 1W4.. .. =
that to his knowledge the margin calla - .
necessary thin time have been extremely | $ioaing prices of stocks in which there were
light "1t will be found.” he declared, | . o ctioms yesterdsy:
“that the representative commission : Bl Ask. Bid. Ask
houses are carrylng stocka for custom-|ajch M pt .. & |Beech Ok, ¥ 274
ers on marging which will run from 334 |A A Ch pf. # 8% | Beth Bteel. 5 iy
to 40 per cent. This Kias afforded ample | Alb & Busq .. l: 'g: a“‘l: ‘:‘
protection In this market” Of course |A BE Note: 0 Lol fp o Tehe., m
this does not apply to the swarm of | ;n pspl. ® = |Buf & Sueq .. 0
bucket shops plying their business In the | Am Rk lg Wy dpl...... ¥
Wall Strest district and whose policy {a| do pf.. .18 ™ l::ltt?“ '2
always to work the customers’ margin Amer Co ™ D | GCPFE U 5 o
down to such & thin point that even the |\ "r o :,_ g | Bush Term. & 199
slightest crack in prices carries him un- | Am Loe pfasd 164 | CaiPack plil7 1N
der and necessitates more margin or & | Amer Ship. .. 135 |Cal Pet pf. 8 T
forced male at the market. The usual |A Smelt nf'- iy :TI g:'“"‘h- e :a
large sized flock of calls has gone out [ASWAPE W N ISR Py =
fromn them. Am Teb pl. %% OF dopl.... 4% &
' smpite s & (it o
Liberty Bond Values. Am Zine D3 T4 | Cert P 1s€ WK ..
In giving Instructions vesterday that| de o‘-l*l"”i IR c:.":‘ 1. ': i
bank examiners need not mark down |Amess UAL, ES {74, 5w
Liberty bonds carried by national banks | joawypf. &% & |Chi :ltt o 3 &
to a figure below their bona fide pur- jAuie Spf..® 2 da <t pf.. 4 5
chase price the Comptroller of the Cur- | Bamstt’L.. & : mrol;: !a
rency made some interesting remarks| do pf... W& % 1€ LT X O oo

about the bonds, which have sustained Parrett pl..108

Teleplione 1111 Bruwd

a Mll:::llia‘eh:n the last week. He
declared bonds already have
:nn ‘::I-tr{hut-.u widely to {nvestors and CONSOLIDATED EXCHANGE.
impest and that *in the oplnlon of
well Informed students of m:, situation | The Consolidated Exchange market
It M-l;a not Be lopg before Libefty | opened lower yeaterday, but after over-
bonds letory notes will comma
not only thelf pur value, but woh“,l{'ﬂll"‘ salling orders had been mﬁ
a considwrable premium. On November | & reaction that carried pricea forw
17, 191:.,“:1 am‘:nt'o{.:m m&lmm a level of prices wus established
DRSS S A8 nEWani batike Smevs bove the set in.
to ouly §829,000,000, which was less than | "lfh 'm' opening :‘::m =t
4 per cont. of the total resources of the improvement
vational banks at that time. The in. Appeared, and with the lessening of the
come of the people of the United Stated buying power the market became agaln
Jn excess of ordinary living expenses susceptible to bearish attack. Following
probably amounts to more than $10,000,. an advafice in money rates to 20 per

tenth of this estimated surplus Investi- rte to 17 per cent, the highest fgure
ble Income would be sufficient to absorh of years, prices started dovnward, and
in twelve montha all investments still gained momenitm as the session pro-
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|
ment. Towinrd the close of the session '
n;:.. recoveries occurted, but the final |
pr with a few exceptions, represented |
losses running to large figures In some WEEELY

Paldwin Locomotive, from an early
high price of 100%, sold down to 1041
and clowed at 108;
Serles B, advanced from
openirg to 924, fell off to 90 and closed |
at 90% : Crueible Stesl rese from 207 to ' Phoses 4380-1-1-34 Broad. 38
210, ond while & reacted from the high-
est point, closed nt 208 i ; Ofexlcan Petro-
leum rose from 152 to 185, fell back to
177%, and closed at 180 ; Plerce-Arrow
galned 2 polnts from the
5, reacted to 38, ;
ll:rwb'l&-‘mt:ul m 104 %, at the opening

closed at 105 ; Unl

STANDARD

STANDARD OIL
Bethlshem Steel,

s Toncinah

| Jessup Moore Paper Co.
Lord & Teylor
opening price to | Fajardo
FREDERIC H. HATCH & C0. 2
Established 1583
Boston, Chicugo

200,000 per annum, and less than one- cent and a marking uUp of the renewal

ted to 103% and
from 100% Ao um”t:lum'- m:‘.':-
and closed at 100%. ; %

held b¥ national banks in Liberty gressed, with many stocks reaching
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