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MONEY MARKETS EASIER
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Too Mueh Prosperity, Based on
Embargo, Fails as Argu-
ment to Depress Prices.

ol -
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In fenterday‘s mtock market apera«
tlons bearishly disposed traders agaln
ran Into the stone wall of publie Intersst
The publie refused
to he frightened by reports of fur!her:'."
Gerrun undersen boat activities, desplis
nzgressive efforts on the part of profes-
slonal dealers to induce lguldation and
There were perlods of
untmportant weakness In the movement
L, but they were not due to the
throwing over of stocks by
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time ago we had a re-
port made on this property by a
well-known railroad expert. We
would be pleased to give our
opinion based on this report to
holders of M, K. & T. isses.

W. C. Langley & Co.

Investments
115 Broa ‘'way, New York
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change In the attitude of the luhllll‘ll'll’t
Interests reanrding the general fAnancial
situation, whivh some observers asseried
wonld be upset by the paradoxical ar- |
gument of too much prosperity,

There Is no such thing am too much
prosperity In ity relation to general busi- |
ness, but In some clrcles it In assumed
thit & radical change In business cons
ditions In the vountry
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in foreshadowed |
have placed n
temporary anhargo upon non-perishalie
freight originating on olher llnes, due
of frelwht at
this centre Incldent to tha lack of ade-
fuate ocean shipping facilities, The ar-
gument will not hold water,

embaurgoes befgge,
with only the best of results to the ship-
pers mnd carriers Similar results should
develop In the current Instance, with a
relief to the present congestion
Insure a freer movement of merchan-
dise from the interior to thlewater.
far am the country's general business in
vancerned it is only necessary toa glance
over the weekly trade reporis to realize
how great and sound business Is.
are no signs of reaction,

Hears n the stock market will have
to find better arguments than any they
have presented In receny days to attract
widespread liquidation iN securities. Out-
side the selling pressure by professional
traders yesterdny there was no Impor-
tant selling, unless that repiesenting the
desire of commission house Interests to
convert paper profts into cash may bLe so |
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The two movements wrro effective in | nn'l
ereating  great
changes nml emall net Iouel in many
on the other haml
strength of new buging brought about | :Is
substantial Improvement In more |I1.n
one Issue, particubirly in the ahlpplnc
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of the railroad stocks.

United States Bleel,
for sale at times, moved within a range
of 1 polnt on sales of more than 100,000
miares, with Its closiug uncha

althoush preesed
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SO0 aston, W & W,
100 General Chemioal
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heavy, but not because of trade condi-
tions, declines being based wholly upon
speculative conslderations.

sieel are more
mand than at any preceding time in the
| history of Lthe country.
(the money with which to pay for thelr
| requirements, while the fact that prices
levels falls to exert the
|slightest efMect upon the volume of husi-
ness In the market.
not disregurded by the holders of thn""‘
coppar  issues, =1
a.l't‘ﬂ‘t the slighteat interest in the per-
but so far fruitless efforis of "3"
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fmportant selling of

virious Issues.
| There are many soid out bulls in the | 4 "*‘
who are exercising all |
thelr lalent. to drive prices to a more at-
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bower, ngain moved against the theory
of n sustained st
funids not golng wbove 4 per cent, us
compared with a hign of 15
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of the money market and the inddeated
movement of currency In the week sug-
gested a favorsble bank siatement to-
¢, notwithstanding that not all of the
the week will igure in
the combined return of
Touse institutions,

If It were possible tn ship gold safely
ta tha neutrnl eountries of Europe the
now would be sending
|tha metnl to some of thoss nations, as
hinn reached the point
17 Wall S, | would warrant such a movement.
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Total sales to-day, 77100 shares

Breadih of the Market,

In point of hreadih the current stock
market Is makg new records,  More
individunl stocka are Included In the
lenlings than ever hefore In the history
f Wall 8treet, not only becauws of the
Areat number of new Issues which have
been added to the list in the last six
montha. but to the resurrection ns well
of Issues which for years hafl heen dn-
actlve. Tn the bull markets of a year

0 the stoek list scldom ran over the
column In Tur BUN, While Just now it
Is not uncommon for the dnily miles to
reach the colutmn and a half point,  And
it Is quite probable this tendency of ox-
pansion will continue in the new year
om wdequate reason exists for the ex-
pectiution of further speculative Interest
in all classes of securities, while appil
entiong for the lsting of mody more
irsues are pending

Profita on (ats and Dogs,

Commizslon houses report thut many
of their customers have lwon cashing
profits on purchases made In=t year of
the so-called cats and  dogs of  the

cases none bevond falr potentinl value,
have moved into the clasa of trsues with
intrinsie worth, thanks to the remark-
able expnsion in the countra's busitess
in the last twelve montha,  In many In-
stanees these fssues have hrought sabe-
stantial benefits from  price etnhanee-
mient 10 the operators who n 1915 =aw
a gambler's chance to make somethinz
in the nature of a4 small Kitling. tne of
the most enmouraging features of the
general situntion In its reintion ta se-
curities has been the transform Mlnm n.'
portentlal value Into real worth, par
;u..n) e the stocks of rallroads \\1.. h
have pas=sed through rrnruoralll’o rue
veedings

Wall Street’s Uptaown Annex.

The hegirn of nany ' companies to
offfven In the Fifth nvenue and Forty.
rocond stroet distelet and the moving
of hranch oMies of ety downtown
fnnncinl Institutions o the same neighi-

Psorboaml, 1o Say 1 iR of the estildishe
ment of branch oftices of Wapll Strect
p brokerage houses in that  sectin ar
verely In line with the tren oitam
growth of corporate pnd general nagn-
1- il operitions In this ity There ii-
wiyn has been n “littie” Wall Stroet up-

i
'0 ‘ town, 8 far as speculntive husiness in

the Stock Fachange In cotierned, hnt
11t muy now . be asserted that thore s
an annex fAnanclal centre uptown ore-

+ :'ll.tlml I responee tosthe grest pressgras

uf the tinameclnd mctivities of the iy
% pand e nation,  In days gene by the
Fa b Windror Hotel was the night gathwering
pliave for fusnclers and speculators, wil
in the corridors and nprn--m of that
famous old hostelry, which was e
PNy Yoars agn, more than one oy
Wall Street deal was planned and 1o
than one rellroad and Industeial oom-
pany operation effectad.  With the hur

ing of the Windsor ths Wall Street men |

miveid to the old Plaza, and sulse-
quently to the Waldorf, which at the
| bresent thme continues 1o ba the meet-
ing place of many bankers &nd bhrokors
Hut perhapa the gathering point where
| the biggest deals are now discussed after
bipiness hours Is an uptown club, whera
quull!‘ll'ntlﬂn for moembership s hased
!m-n-n a minimum fortune of $1.000,000,

Bank Statement Ontlook.

Receipta of outside gold from all
| mources sinece January 1 last now tetid
the enormolis amount of $&TH000,0806:0,
while It the production from our own
yomitnes should be dnviuded the totnl wonld
e far heavier, proliably in the nelghhor.
MIG.000, 000 Upward of §16.-
of the precious metiul arrived
| w yesterday from Canada, vompleiing
| the recentiy annouteed cngagement of
| $50, 000 000 for the necount of the kol
uEents o this countpy of the Hiotish
Govermmoent, while at the same timn
$2, 1 for shilpient
tor the Argentine miil §¢ 0 for Spl
The net Inward movement this week
will not ARUrs 0 any greal extenn (1]
Toeealinny's combined stiatemoent of the
Viearing House banks, wlthough o puart
of Lint weel's recelpts Wil be Inelules),
while snecording to estimntes Tuiseod upon
the ktiown movement of money there
wliold b shown an Increass In vasl
"liolidings of abont 12,000 000, Al s
the eseurse of the money market has
et I faver of contrmetion In loans
the financind disivlot bwelleves there wall
e substantial Improvament in exoess

verrven, which a4 weerk ago declined to | o

the Towest paint alnce the estabilishment
of the yew banking =ystem.
' War Tssues and Rnils,

Miuny traders who belleve the pd
P thie wire Issges hins not yvel run s

Atim

Ly | vourse, and that the pew year will he

miarked by further improvenient in fhe
miarket vidues of this groung of seciti-
ctes fAnd additlonal reason for thelr opt|-
| il bn thn course of the German caime-
paign in Rumania,  Even the Allles al-
mit that the fall of Bucharest, while of
oo great milltary value, will qerve o
prolong the war, and It In on fhe doisis of
this rearoning that the bulls on the
slocke of companies elther directly
Indivectly fdentified with the manufae
ture of munitions are making predictions
of . resumption of activity and Ligher
quotiutions for them. AL the moment,
however, there v mors geouine bullisly -
nesm i Wall Street over the cheup prived

risllromdd stocks then on wny other group, !

Perhupa the disposition of the Steeet o
huy the radls s w dovelopment fn part of
the recen: disecimination by the bhinks
wgalnat loans mpecursd by bdgsirial col.
tteral and their wore favorabile sttitude
tawnrd the pallvoad issues. But of courme
(e ehilef ameament favoring the latter
group s found in the vast improvement
In the rall tranaportation hualness and
the greatér diaposition on the part of
rw lawmakers and the public to adopt
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T e0dd lo ¥ luding extra dividends.
Odd Tote.” Fincluding 4amo day 1916, 570,300, January 1

ln date, 211,274,100, Hnmo l‘rl"l'lml 115, 163,167,600,

constructive policlea In relation te the

Record for A, G. & W, L.

T 1815 the common stock of ths At-
.Gl and West Indles Compiny
pald 10 the outside market as low wa 4,
sitee Lhe (Esun waa 1isted
Stock Exchange Inst July it has sold as

touehed a high recond of 1473 on an ac-
tive voiume of buslness based upon the

in the last nina months.
1815 n litle more than 4 per cent, was
dartied on the common stock.
nine months of this year ended Septem-
wr 20 enrnings were at the annual rate
o the  comimon
company a a holding company for vi-
rious eteamship Hnes operating along the
Atlantle const and to Cuba and

Ballwny first Os,

i many months,

HETA'L MARKET.

Entratiie af furﬂm sonsimers in the eop
per nl.lrhfl with sctive bids for 97
feature of the markel
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sited In par value to §3,
o with $5,431,000 on Thursday
ﬂ'nl II TAED00 0 week ngn.

Cuotations on governments and sales
of other honda follow :
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FIRMNESS SHOWN IN
FOREIGN WAR ISSUES

First Change for the Better
8ince Reserve Board Is-
sued Warning.

BREAK IN OHILE COPPER

Small Declines in Reorganiza-
tion Securities—Bond
Sales Fall Off.

Although thers was a moferats de-
mnnd for bonds in the Block Exchange,
the volume of business showed substan-
tial contraction, with the falling off, how-
being based In great part upon
in  Anglo-French 6a
Thess bonds and the olher forsign war
tesues wers firm for the first time aince
the warning by the Federal
Honrd against forelgn Investments, while
utichanged from Thursday
with the exception of United Kingdom
i ] closed  fractionally higher,
Anglo-French Gs sold up to 934, with
the final quotation at 03 %,,

tieneral price movements showed un-
Important changes, with small declines
in soma of the reorganization Istues on
realialng =ales and another sharp hreak
in Chille Copper 75, which sold to a level
19 polnts under thelr recent high. In
view of the 10 poist drop In the stock
to tnks profits the
slump In this lssus Is not aignificant or

Reserve

Amorican Tes Securities 83 again were
buying evidently being based
upon the tardy recognition that the price
of the lssus has been low In comparison
with the earniigs appllcable to interest
vharges and to the lden that In the pro-
posed finanelnl reorganization to bs ef-
fected between the American Tcs Come
the American 1ce Securitlea
Company the bonds, which are redeem-
able nt par. may bin hought in,

Among the rails Haltimore and Ohlo
prior llen 31,8 were strong features ; nlso
Colordo Midland Arst 49 and Virginia
Rack Island debenture
Sx, Green Bay und Western Hs and Mis-
wonri Pacifie, general 48 wers hiravy un-
der renlizing. Tha new American Teles
phone and Telegraph collatern] L offer-
ing was teported ns the most successful
with the allotment be-

tha Stock Exchange
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FidelityTrust Company

Chambers & Hudson Sts.,
New York City.

Condensed Statement on
Nov. 29, 1916.

ASSETS. :
Investments $3, 0025081
Loans & Bills Purchased. FRLGA i
Interest Accrued Receivable i
Furniture & Fixtures Mx

Safes & Vaults M
Foreign Acceptances »
Exchanges for Clearing 1oise

Cash on Hand and in Banks AL UL

$14, 240 9044

LIABILITIES
Capital . 810
Surplus ... L ’

| Undivided Profits A9

Eatimated Unearned Discounts A%
Reserved for Taxes, etc i
Intereat Accrued Payable Wk
Foreign Autpurun

DEPOSITS il

14,244,001 3
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