
10'

Tilney.Ladd &Co.

Railroad
Bonds

New York

Facilities Opportunities
Service

Many opportunities to obtain at-
tractive issues are availnble to

The National City
Company

Its facilities for handling these
lituatiom are eiceptional.
Such facilities and opportunities
constitute the foundation of a
superior investment service.

Our current list of Government.
Municipal, lUilroad, Industrial
and Public Utility Bonds AD-5- 8

sent upou request.

The National City
Company

National City Bank Building
N.w York

Metropolitan

Petroleum

Corporation
This Corporation hss acquired oil riM
in approximately 323,000 acres in tha
best petroleum-producin- g fields s(
Mciico. and controls the roost compre
hensive . concessions ever granted by

Mexico lor pipe line facilities and ter-

minals.

Considering its low capitalization and
superb management, we know ol no
oil stock which offers such prospects
for substsntisl enhsncement al value.

Circular upon Rtfjesl.

BAMBERGER, LOEB&GO.
25 Brtud St. New York

Am. Hawaiian S. S.

Stock Bought & Sold

J.K.Rice, Jr.&Co.
Phones 4001 to 4010 John. S4 Wall St.. Jf. T.

STANDARD
WE WILL llUf QWE WILL SELL

IOaalena.Slc.Com. 75 Atlantic rtfflntni:
10 Ohio Oil I 10 Che.ebr'Rh Mfp.
to Pratrl, I'. - 25 Continental Oil
SOS. O. of Cat. JO Illinoh I'. I..

CARLH.PFORZHEIMER&CO.
Phone. 4SCO-- I -- J. 4 Ilrod. ii llrnad St.. N. V.

WlamsTrolh&Gdemm
bu Y ALL aT NEW YOHK

Tel. Hanover 51)80

Investment Securities
Public Utility Specialties

Direct Wire to Columbus Mirk.k.

Yale & Towne
Gude.Winmill&Co.
Members .Veto York Slock Exchange
20 Broad St.. N. Y. Tel. Rector 8880

UNITED WESTERN OIL
Kerr Lak. Ilolllnier Cons.
Ilecla llnmo Mines
Caledonia Nlplsslng

Mtdtal. ht.el
Our WMklr mark, Utter No. 61 with

1st. Information on tha above stocks sent
frea 00 raquoit.

Thomas E. Donovan & Co.
BIIOkF.IIN

It Blr.ad St., N.V. I'honr, Broad 4004 A.

St. Louis Bridge 1st Pfd.
Central & So. Amer. Tel.
Babcock & Wilcox
FREDERIC H. HATCH & GO.
I'hane Droad 3140. 80 llroad St., New York.
ITIi ate telephone to Motion ami I'blUulelphla,

E. G. Randolph
Mamfcara New York Mock liirhunse,

111 Ilroudwa). N.w York,
Bond and Open Market Stcuntiti Department

t r. hit i hi.nn. Mgr.
D.al.ra In Imeitmenl nnd other decurltlea

or tn i;nit't rii'ite. inmoj anil .Mexico,

Y. Ileeomiuriid the I'nreti.a. of

COLUMBIA
MINES COMPANY

T. E. NOYES & CO.
Inirtlment

17 WlllUm St..
.Srnn'tVs

New York.

Metropolitan Trust Co
invites appointment asTrustee, Reg'
wtrar.Translir Agent, tixccutor.Ad.
mimstrator, Guardian or Receiver.

49 Wall St. 716 Fifth Are.

FINANCIAL NEWS

AND COMMENT

Most Stocks Close With Ad- -
I ' 4l T' - C i.. ... "

unices in race ui oinmj;
Boar Efforts.

KAILS ACT AS STABILIZER

Trading Expands on Advances,
Indicating Strength of

the Market.

Notwithstanding active efforts by
professional traders to force prices In
yesterday' stock market to lower levels,
and notwithstanding many commission
house traders liquidated their holdings
In somewhat of n fright because of the
activity of the hears and the tntk In

some circles that the bull movement hud
run Its course, prices In the greater
number of lasuea closed at advances an
compared with Monday's final quota
Hons.

Early selllnc pressure was effective In
carrying the general list to lower levels.
It wait effective also In br mains: out
stock on stop orders, but It wns not
heavy enough to make a great Impres
elon upon market values. In many re
spects the manner In which prices with'
stood bearish pressure, and tno mnr
kct's general performance In absorbing
offerings and recovering easily from re
cessions provided one of the most slgnir.
leant exhibitions of Inherent vtrength
so far recorded In the current forward
movement.

Trading contracted on declines and
expanded on advances, a very good sign
lor the bulls. Dears exercised nil their
talents In the forenoon operations to
bring forth Important offerings, especial
ly in United States Steel, the coppers
and nma of the so called war Issues.
They hammered In various parts of the
list with result picayune In compart
son to their efforts to force liquidation.

lor Instance, after hard work they
drove Steel common more than a point
under Its closing or the preceding day
but on every drive stock was well taken.
In the last hour It required only the
semblance of active buying to carry the
price more thnn a point above Monday's
tlnal range, the reaction from the high
point In the last fifteen minutes of bust
ness merely representing the realising
by operators who had bought at cheaper
levels. And In the last hour there whs
an excellent class of buying In tho rail
roud shares. In tho coppers, In tho rail
war eoulnment lxsuen and In manv of
the specialties, the chief advance In the 1V13 ','

..11- -itciiik I'luiiuru .srw Ilialork Air Brake, which moved to a
gain of almost C points.

The process of digestion of stocks and
readjustment of accounts has been un
der way In tho market In the last few
days, with the result of stronger technt
cai conditions and apparently a new
basis fur further appreciation In prices,
in some circles the Idea that hull specu
latlon has reached Its limit has a few
followers. In most circles, however. It
Is believed that barring the development
or radically adverse factors, with a bear
lng upon the actual worth of Investment
securities, the weight of public buying
ana me approval or netter quotations by
the strong financial Interests will be ef
fective In advancing the general market
to higher levels than any so far recorded.

And in those circles tho suggestion ts
made and emphasised that It Is not a
market for the trader with small mar
gins. It appears to be a dangerous
market only for those operators who
overtrade.

A large amount of stock has been
taken out of the market on recent reac
tions by cash buyers, both on speculative
nnd Investment account. There has been
buying of this sort In the high grade
rails. In the steel shares, particularly
United Htates Steel; In the coppers. In
tho railway equipment Issues and In
many of the specialties. Iluy
lng of this character Is reported hy the
biggest houses,

The big men of the Street are bulllshly
disposed because of sound basic com!!
tlons, as reflected In the strength of the
teel and copper market, In rail toad earn

liiKS. lit hank clearings and In the pos
tlon of the money market. Industrial
conditions as of October 1 reported by
tho twelve Federal reserve banks should
be carefully studied by those people who
may suffering from the delusion that
there Is anything wrong with tne cnuit'
try- -

Money was easy yesterday, with no
suggeitlon In the known conditions un-
derlying the market a material change
In rtites In the Immediate future, de
mand both for call and time accommoda
tion was relatively light, while business
In commercial paper was Inactive. Ster-
ling exchange Is so controlled by the
British Government that It might almost
be said to be a nominal affair. German
mark exchange Is lower, but operations
In It are Insignificant

That there Is a wide Investment de-

mand In this country for good securities
In reflected In the success of the Paris
bond offering here, which has been throe
times oversubscribed.
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Annual dividend quoted dollars.

300Acme Tea.,
TOOIAtlnms Exp

2300 Alaska O
700

1200 AlnRkn J
0G0O Am Dect Sugar

100 Am As Chem
C300 Am Can

200 Am Can pf
9500 Am Car & F

100 Am Cur & V pf
700 Am Hide A Leath

1300 Am Hide Lentil pf.
300. Am Ice

19000Am Linseed Co
USOOiAm Linseed Co pf. ...
4630()jAm Loco

250 Am Loco pf
200Am Mnlt pf

6800 Am .Smelt
100 Am Smelt
200 Am Snuff.
800 Am Hteel

Am Rugnr
Am Hugnr

700 Am Tel Tel
400 Am Tobacco
100 Am Tobacco pf.

Am Woolen
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s(

7'
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7

7

are In

M

nee B

6no
100

&

...
900

Am P nf

300 Am Zinc
7000 T & H Fe

60olA. TA H Fe pf..,,
HOOlAt. O ft W

400 At, O & W pf
lGlIliink of Com

1600 At Coast L
300'Harrett Co

82700 Baldwin Loco
200'nuldwln Loco pf...,

2400lUalt & Ohio
300' Halt & Ohio pf

Ueth Steel pf
400'H It T

Co
100 Huf, n & p
POO'ltutte & Sup
900 Cnl
400'Cul Pet pf

C400jCun Pacific
2900 Con Leather

400 Chnndler Motor..
8100 Ches & Ohio

400'chl ft N W
700;Chl Gt West

4 1100 Chi Gt West pf...
5 S200;C, M A 8t V

4
6

I
I

400,0. M & P Pf...
2100 Chi. It J & r
2600!Chlle Copper
2100Chlno Copper
2600C. C, C ft St L....

200IC, C, C ft 8t L pf .
8300tCol Fuel ft I
8500 col a & 1:

avu 1 01 a: nuuwi. .,..... .
200'Comp T II
300'Cont Can. .
300,(on Gnu

10200 Corn Products
1600'Corn Products pf

44300'Crticlble Steel
200 Crucible Steel pf

2 Crucible Steel
10l 220'Ciilmn Am

18700 Cuba Cane
130ft Cuba Cnnc pf
.200, Den ft ltlo Gr
6760lDen ft ltlo Or pf

1001 Deere Co pf
7 300 net I'nlted Ily

1300 Dlat Secur
,.1 200'Dul. S P ft A
. 200'Dul, S S ft A pf
2 400 Dome Mines

. .' 200 DHrrs S

..I 14200 Krle

..I 1000'Krle 1 pf

.,1 lOolF.rle 2 pf
6 345 Gen Chem Co
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41
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34
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EXCHANGE PRICES.
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Sales.
600 United Railway Invest...!

1400 United Hallway pf
600 United Fruit

4500 U H Cust Iron Pipe
400 U H Cast Iron Pip pf....

2800 U H Indus Alcohol
200 U S It ft pf

3500 U H Smelting
lOOJlf H Smelting Pf

1300 U Rubber
300 (T H Rubber 1 pr

284300IU S Steel
1400 U Steel pf
SGOOlrtah Copper

eoolVu-Cnr- o Chemical . ..,
100 Vn Iron, Coal ft Coke.

6500 Wnbash pf A
pf 1)

100 WcII.h Forgo Kxprens.
6700WcHtltiKli"tise Electric

400 Western Maryland ...
Western Union Tel...

7000 Willys Overland
200 Wisconsin Central ...
400; Wool worth
lOOlWool worth pf

lots.
Totnl stiles y, 1,184,700 sharea. Snme dny 1915, 1,122,600.

to date, 142,696,600. Samo period 1915, 120,604,400.

GOSSIP OF WALL STREET.

Arrordlng to Wall Street gossip, rail
road financing on an extensive scale Is
Impending. Inquiries nmotig (bankers
yesterday failed to substantiate the re
port, although It was agrccu mat tne
present la n propitious lime to do neces-
sary financing because of the huge gold
Imports and the accumulation of Invest-
ment capital. Hut they say the rail

'1

H

S

roads are not In need of new capital, nor
are theto many short term obligations
that must bo taken enro of in tho imme
diate future. One banker of Interna
tional prominence declared that he

14

700

wished the report was true, as lie would
reganl It us 11 privilege to handle a few
new Issues vlow of the great pros-
perity of most of the roads.

U4

Right Hoar Lstvr llwrdea.
The (ratifying manner which the In

vestment public snapped up the city of

4

P.irls 6 per cent, notes rellects in some
degreo the reception that would be ac-

corded new Issues ot some of tho fltst
class roads. This Is true
at this distance of time from tli passage
of the eight "hour law people ute

4

4

52

R

In

In

dnlly becoming more convinced that tho
burden thereuy imposed win not do so
great as was first supposed.

Sentiment!
The subscription list of the Tarls loan

was closed yesterday nnd the notes were
more than three times oversubscribed.
This fact ! taken to mean not only that
good outlets for Investment runds are in
eager demand, but that those who have
tho money are pleased with the oppor
tunity to help Paris and France. 11.111K-e- rs

recalled yesterday that this senti-
ment Is much the snino that operated to
Induce people to Invest In the Anglo- -

French 0.1 11 of last year, when many
financial men were rather disturbed nt
the magnitude of tho loan and the fact
that thero was no tangible security
whatever behind that flotation. Never-
theless they subscribed liberally with
their eyes open to the possible but re-

mote contingency of repudiation should
the war go ugalust the i.ntente.

by

French 1

Announcement

Invest

2000Wnbash

6900Wnbnsh

particularly

because

omn Features,
will tie made shortly

Rrown Hn. AV Co. atrl A. Iselln A

Co. of an made with the
nencn uaim- -

ers will receive
Cnlted Stntex for the new French loan.
Full detail, of the term, of
the yield at the varying rates of ex-

change, &e , will be set forth In the of
ficial notice. ' Hie feature of the olTerlng
Mill bet thn oppui Utility given to Ameri-

can Investors to subscribe to a French
b"nd payable In

This will make It po.llile
fit In Ink. nilvanTSse or a

..rfunni nnw
prevail, lnxctnrs nho put their money
Into the French loan of 1 3 1

arn assured that the bonds will lint lie
hrfuro 1931. In other word"

they will h.ivo a security ho.c life will
be least fifteen years.

The YleM.
At the prent rate exchange the

direct v'eld on thee bonds will b mo-- e

than 5.7(1 per cent, A review of the rec
ords Indicates that since 1877 tho ner- -

age lolil on French r.ntei was not 111

excess nf 4 4 per cent, up to the begin-
ning "f the war. The bankers point out
that with the cloe of the war there 1

everv reason to expect a ub"tant!al ap
Exchange Is now nt about

,"..5 per cent., while In normal time. It
Is 3.1S. When It again returns to nor-

mal the holder of the 1S16 bonds will re- -

celve over 6 "it 011 his Fur
thering e. If with a return to a normal
batds nf exchange the pun-hae- r at pres.
out price, should ell llli bond", on the

Issuing price lie would receive a
profit or niiotu 14 cent, .ak.uh, u
the bond" should go to par he would re- -

relo a protlt on the price of annul 30
per ctnt. It I" that the new
bonds to ne onereu in multiples in
100 francs, so the American in
vestor can buy a bond for a little les,
than 115, nnd n many more nt the same
rates as he dcslrei.

Blase Wall Street I

There were times when the
stock matket seemed nltnost dull, yet
trading t iinUK i t ie live Hours or tile
session was fairly uniform nnd the total
of exceeded a million shares
for thn twenty-fir- st consecutive nay
Wall Street has had Its sense of propor-
tion distorted In the volume of huslne-.- .

as well ss In the of prices.
Most of the houses lire
crowded these days, but the keen edge
of Interest Is not manifest at tho more
advance of a point or two. New record
nrlres. lumps of 4 to I points or more,
single sales In blooks of 10,000 to 18,000
shares, all these tnmgs are neeora now
to mnke the habitues of the Street alt up
and take notice.

AlthouEh Wall Street Is not looking
for e. bond Issue until after
election, the belief still persists that
some part or tne j;tu,oou,uuu j,
which nr already will bo
offered for sale nround thn turn of tho
year In order to rover tho Treasury der-Icl- t,

which Is now In the of
Tho Panama 3s are men-

tioned as the most logical form In which
tho So eminent could raise money nt
this time. Tho only the new
3s will encounter In the market will be
the lis. National
hanks will not constitute a hull factor In
the bond market In tho fu
ture because tho privilege no
longer attaches to such
However, bonds are
useful to all classes of banks as security
for Federal reserve notes and aa security
for doposlts and postal fcav- -
Itigs deposits.

nnnk XotB
Wlillo tmnkeiH nro, In com

mendliiR thn Kedcrnl reservo banks for
k'old thoiiKh thn proc

ess mnv Involve n increase
In money they do not IIU to
seo tho
out banlt notes which nra Identical In
stitirturo with thn notes tho national
hanlts uro helnc from lssu
Int;. About of such paper
money hits already been thrown Into clr- -

illation by tho reservo hanlts.
In tho face of this
hanks feel they are. entitled to avail

of profits from
their In bonds
as well as the Kedeial reserve banks.

. .
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66
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1

76
5214
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114
11 ,4

95
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474
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627,
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29
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113',
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11874
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29?;
100?; 1004
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I394,l397i,1394
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1137i
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163
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Odd
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94

664

624

1174

954

474

644

1004

614
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Chsnf.

u

Itself feels qualm of
doing

A 2fetr
Now York bankers are with

Interest tho entry Hoston national
bunks Into tho business buying nnd
selling domestic This new

from national practice
enables the banks to finance nn enormous
volitmo business without the actual
use of money nnd without carrying tiny
reserve ngnlnst liability so Incur? ed.
It Is to selling the bank's
own credit. State banks In New York
and some other places have engaged In
this business for ultmut
years, and since tho Federal reserve act
became, the national banks have
dealt In foreign trade
National banks were to ex-

tend their Into this field Jut
before Congress last month,
and the Hoston banks were the first to
take

nasalan Shell Inapectloau
Iloston hears that tho real reason why

the Munitions
the Russian contract

to tho fialdtvln Works was
the tickle nature the Russian lnspec
tlon. It ts said that thfl
people threw up their contrnct nfter the
Czar's had changed fues
eight times. On taking over the contract
tho Daldwln authorities declined to as
sunie any liability, but agreed to carry
out contract as tho Russians wanted
it on a cost and bisls,
the more changes moro money for
M.ildwln, The total profits may nf
much as Is is Mild. Tho tale
Is to'.d that no sooner was the transfer

tho contrnct accomplished 6,000
pieces un rejected list tcre passed
by the Russian
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DAILY THEASURY STATEMENT.

WASniNOTON, Oct stat.msnt ofth. receipts and dUbnraementa the Treas-ury for October f .how.;
Thla month Mica! year

Receipts I7.HVMI 1193.071 f,iUlaburaements :.S1.SC1 :H.03,1.11

Deficit ltM,V4 l.',9,9il.Tr4
Herelpta from cuitomi. Uli:i InterniU
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received for redemption, ll.s:3,:st
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peno.lti in bank, and Philippine

Treasury
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and hanks

Deduct current llabllllle

Net balance In renaral fund
ItESEHVE FUND.

Gold coin and bullion
TUl'ST FUND,

111,1. A.kn!

To redeem ontstsndlnr nejilflcatea j:,1j:,7W.oii;
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Atlantic Pte.l Co., n 1H, Oct, :
Union Co , It.Si Ucl. 9
We.t Slates (In, ft Illeit.

(Del.) pf. q. l'i"f fiept.
Ottiinma ity & l.t. Co, pf..
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